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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 dnd 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 










FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 







LONDON PARIS 






Member Federal Reserve System 
and New York Clearing House 












Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 














GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Caphtai, - $1,000,000 Serplus, - $1,000,008 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CFE Cuiups & Co 


The Oldest House in Amecion 
Specializing Exclusively r 
Government Bonds 
New York-Chicago -Pittsburgh - Cleveland 
Washington-St.Louis-KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 




























“CHARTER NO. 1” 


FIRST NATIONAL BANK 


PHILADELPHIA 







LIVINGSTON E. JONES, President 











Harris, Forses & Co 


Pine Street, Corner William 
NEW YORK 


77, Cornhill, London, E. C. 8 
HARRIS, FORBES & CO., Ine. 
Boston 


HARVEY FISK & SONS 
Members New York Stock Exchange 


HARRIS TRUST & SAVINGS BANK 
Chicago 


Act as flacal agent agents Se mantel 
eal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 


Investment Securities 


120 Broadway New York 











WHITE, WELD & CO. 


‘- 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


Dillon, Tread ¢ Go. 


United Sales Government 





Vf shall BOSTON NEw YORK CHICAGO 
‘od Bonds Cable Address “Whiteweld” 
laine Pabli Uility and |; 

Sndastrial Financing EDWARDB.SMITH&CO. 







Investment Securities 


oe ee eee ene 





PHILADELPHIA 


NEW YORK Boston 


The New York 
Trust Company 





The Chase National Bank 
of the City of New York 


Capital, Surphn & cenaein ot! * ye. 764,188.38 
Undivided Profits asain, tlitene ae . 813,425,869.68 


ALBERT H. WIGGIN 


$30,000,000 Chairman of the Board 
DIRECTORS 
Henry W. Canson Arthur G. Hoffman 
— Albert H. Wiggin F. Edson White 
John J. Mitchell Alfred P. Sloan, Jr. 
Guy E. Tripp Elisha Walker 
100 Broadway James N. Hill Malcolm G. Chace 


Thomas N . McCarter 
Robert L. Clarkson 
Amos L. Beaty 
William H. Woodin 
Gates W. McGarrah 
John McHugh 
William E. 8. Griswold 
Henry O. Havemeyer 
William A. Jamison 
L. F. Loree 

Theodore Pratt 
Robert C. Pruyn 


Daniel C. Jackling 
Charlies M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Carl J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schley 

H. Wendell Endicott 
Jeremiah Millbank Samuel F. Pryor 

Henry Ollesheimer Ferdinand W . Roebling, Jr 


Forsien any Trust DEerarRTMENT FACILIT&IEG 


57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad | 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
5th and Chestnut Streets | 


MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 














MORGAN, HARJES & CO., PARIS 
14 Place Vendome 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 








BROWN BROTHERS & CO, _ 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


| 
Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 








T. Suffern ‘lailer James G. Wallace 


TAILER& @ 


622 Fifth Ave., New York 


Investment Securities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
-available in all parts of the world. 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Oommercial Credits. Foreign Exchange 
Cable Transfers. 
MUNROE & CO., 


PARIS PAU 





Investment houses and Drawers of Foreign Exchange 
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Maitland, Coppell & Co. ' 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. | 


Act as agents of Corporations and negotiate and | 
issuegLoans. 


| Bills of Exchange, Telegraphic Transfers, 


} 
Letters of Credit | 
j 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and | 


Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT | 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








[EQUIPMENT TRUST 
SECURITIES 


F'/FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collect tons 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





GRAHAM, PARSONS Co. 


Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 


PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 








Foreige m' Colonial Corp., Ltd. 


| 


KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 


LONDON 





J. & W. Seligman & Co. 


| 
| 





NEw YorK | 


Ne 54 Wall Street 
NEW YORK a 
sites 

London Correspondents 

SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXOHANGS 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lasard Brothers & Co., Ltd., Antwerp 


Foreign Ezchange 
Securities Bought and Said on Commtsston 
Letters of ( redu 














Redmond & Co.. 


New York Philadelphia 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 








Prudden & Company 
MUNICIPAL BONDS 


NEW YORK TOLEDO 
115 Broadway Home Bank Bldg. 
CHICAGO CINCINNATI 
105 S. La Salle St. Union Central Bldg, 
DETROIT MINNEAPOLIS 
Ford Bldg. McKnight Bldg. 
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Lee, Higginson & Co. | Goldman, Sachs & Co. MILLETT, RoE & Co. 



































NEW YORK ' 
Investment Bankers CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA INVESTMENT SECURITIES 
Roshan ST. LOUIS ) 
New York Chicago MEMBERS 
Commercial P r 
Higsinsen & Co. Aqceetnettt: Bedinstetes | NEW YORK STOCK EXCHANGE 
80, Lombard St. Commercial Credits & Foreign Exchange 
Lendon, E. C. Travelers’ Letters of Credit } 
available in all parts of the world. 120 BROADWAY NEW YORK 
cn 
| 
Hornblower & Weeks | 
42 BROADWAY, NEW YORK RAILWAY | A G Becker & Co 
= e e « 
EQUIPMENT BONDS | 
Investment Securities Bonds 
| . 
ad Commercial Paper 
MEMBERS 
EW YORK, BOSTON AND : 
ee EVANS, STILLMAN & CO. Chicago New York 
Direct wires to all principal markets Members New York Stock Exchange St. Louis San Francisco 
60 BROADWAY NEW YORK Seattle Portland 
Boston New York Chicago p 
Detroit Cleveland Providence an 




















Portland, Me. 


‘ ROG: Lage & Co. 


GREEN, ELLIS & ANDERSON : gee “reas Now York Stock Rxchange 














\ 









































Chicago Chicago Stock Exchange 
INVESTMENTS CORRESPONDENTS OF Investment 
Kidder, Peaboay & Co Ss aa 
100 Broadway, New York ote Reliampaions | Staal ecurities 
Telephone Kector 1969 
; | 160 Broadway $208 So. La Salle St. 
PITTSBURGH, PA. WILKES-BARRE, PA. NEW YORK CHICAGO 
Commonwealth Bidg. Miners Bank Bidg. 
PHILADELPHIA, PA. 
Packard Bldg. 























SCHLUTER & CO. | |Ropinson&Co. 


111 Broadway, New York Members New York Stock Exchange 


PARSLY BROS. & Co. 26 Excnance Pracz 





1421 CHESTNUT STREET 1 Park Piace 
preweg wetter: INVESTMENT SECURITIES se 
INVESTMENT SECURITIES 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


























: H. T. HOLTZ & CO. : 
Marshall Field, Glore, Ward & Co. _ INVESTMENT ALDRED & CO. 


40 Wall Street 


120 WEST ADAMS STREET SECURITIES seiied’ Weeks 
CHICAGO 
38 WALL STREET 39 SOUTH LA SALLE STREET meet ewnin Se 
U E 
NEW YORK CHICAGO Public Utility and Hydro-Electric 


Companies 

















THAYER, BAKER & CO. || HARPER & TURNER|| Chas. D. Barney & Co. 


COMMERCIAL TRUST BUILDING Members New York Stock Exchange 
P H | L A D E L Pp H | A | nvestment Ban kers Members Philadelphia Stock Exchange 


Established 1875 





Members Philadelphia Stock Exchange — 
INVESTMENT BANKERS Investment Securities 
STOCK EXCHANGE BUILDING 





NEW YORK PHILADELPHIA 
Members Philadelphia Stock Exchange PHILADELPHIA as Geoodeuee sits Waleet Senate 
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E invite inquiry re- 

garding facilities and 
securities of the Associated 
Gas and Electric System. 


Founded in 1852 


Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population. 


W E extend the 
faci‘ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


CHASE & COMPANY 


BONDS 





19 CONGRESS ST., BOSTON 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$80 ,000 ,000 


71 Broadway New York 


Members Boston and Baltimore 
Stock Exchanges 


Associated Gas and 
Electric Company 


Incorporated in 1906 


Paid up Capital and Surplus 
$30,000,000 


61 Broadway 











New York 





FRAZIER & ©. 


INCORPORATED 














Guaranteed Railroad and | 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM MKrdaLC, 


Established 1865 
5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 




















New York Correspondents 
REMICK, HODGES & CO. 


Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i1 East 43rd St. 





Members 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


PARKINSON & BURR Montgomery, Ale. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 




















(CHANDLER & GOMPANY 





INVESTMENT{ZBONDS 
Iowa Municipale 


DES MOINES NATIONAL COMPANY 


DES MOINES NATIONAL BANK BLDG. 


DES MOINES, IOWA 





LACEY SECURITIES CORPORATION 


281 SO. LA SALLE ST., 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


CHICAGO 

















Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 


GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YORK 


2 


Originators and 
Distributors of 


Investment 
Securities 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











INVESTMENT SECURITIES 
De RippER, Mason & MINTON 


TELEPHONE: HANOVER 6 
24 BROAD STREET New York 

















— 





|| 38 South La Salle St. 














COFFIN, FORMAN & Co. 


INCORPORATED 


120 Broadway 


CHICAGO NEW YORK 

















WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stoek Exchange 


New York 


31 Pine Street 
Pittsburgh 


Union Trust Bldg. 
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Investment and financial Houses 
Fen 
WATER-POWER, , ‘ 
PUBLIC UTILITY ae ence otern |! Mulliken & Roberts 
INDUSTRIAL and Company oe 
: Securities 231 So. La Salle St., Chicago 
BOARD OF DIRECTORS Originators 
PLACARLBLE® COniee ll warns cesar, Stas Mee Ne 
New York ey ore ee 
Ree ee — P.. oo yoy pa diana RIAL 
ALBERT D. LASKER. Chairman of the 
Board of Lord & Thomas & Logan. SECURITIES 


























STUYVESANT PEABODY, President of 
Peabody Coal Company 


CHARLES A. McCULLOCH, President of 
The Parmelee Company 


HERBERT L. STERN, President of Balaban 
& Kats Corporation 





PRESCOTT LYON 
& COMPANY 


120 Broadway, New York 


OLIVER BUILDING 
PITTSBURGH, PA. 
5 


Securities 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN. President 














of the Pittsburgh District 
v ties business, originating and partictpat- 


This company conducts a genera | securi- 


ing in high-grade investment issues and 
devoting special attention to first 
mortgage real estate bonds. 


PENNSYLVANIA 
MUNICIPAL BONDS 








tevenson, Perry, Stacy &Co 























120 Ww. Adams St. 
CHICAGO 





INVESTMENT SECURITIES 


FIDELITY. 





Oerrespendente 
BROWN BROTHERS & CO, 


iphia New York 





| HROCKMORTON & COMPANY 
100 Broadway, New York 


Telephone 1060 Rector 


T. COMPANY 


147 W : CONGRESS ST -. 
DETROIT MICHIGAN 














CRONWALL & COMPANY 


INCORPORATE 


INVESTMENT keene 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bldg. 


CHICAGO 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
eonservative terms. 


Inactive and unlisted securities. 
Inquirtes Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Bachange 
120 BROADWAY NEW YORK 








Adrian 4. Muller & Son 
AUCTIONEERS 


OFFICE NO, 8&5 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
56 sVesey Street 


Underwriters 
Distributors 
High Grade Industrial 
and Public Utility 
Bonds—Stocks 














Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


812 Buhi Bidg. Detroit, Mich. 

















MUNICIPAL BONDS 
Special Prices fo Dealers and Banks 
ShéeHanchelt Bond Co. 
$9 South La Selle Se. 


CHICAGO 








WE originate and distribute 
conservative investment 
bonds. 

Bond Department 


Trust Compan 


wn Be 


























[NVESTMENT BONDS 
We deal in issues of the United States 


Government, 


Municipalities, 


Railroads, 


Public Utility and Industrial Corpora- 
tions with established records of earnings. 
A. B. Leach & Co., Inc. 


Investment Securtties 


57 William St., New York 
Philadsiphia 


39 So. La Salle St., Chicago 
Boston Cleveland 
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Banque Nationale de Credit 


Capital (entirely 


_ § | epee rs. 260,000,000 
PED ccasnscwnell frs. 116,008,000 
eS eee frs. 3,463,457,000 

Head Office 
PARIS 


641 Branehes in France 





Head Office: 7, WATER 


BANK OF LIVERPOOL & MARTINS, LIMITED 


London Office: 68, LOMBARD STREET, E. C. 3. 


STREET, LIVERPOOL 





Capital Subscribed — 
Capital Paid Up and Reserve 


Deposits, etc., at 36th June, “1926 ’ 


£—$5 
- $93,965,600 
- «+ $21,686,230 
+ $296,644.900 





All descriptions of Banking, Trustee and 


FOR FOREIGN BANKS 








‘GENERAL BANKING BUSINESS 


380 Branches and Sub-Branches 


THE BANK IS PREPARED TO ACT AS AGENTS 


Foreign Exchange Business Transacted. 


ON USUAL TERMS. 


























Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital_____._....-.-.--- 20,000,008 
Reserve Liability of Proprietors. 30,000,000 
$82,000,000 


Aggregate Assets 80th Sept., 1985 _$400,647,016 


NATIONAL BANK 
of EGYPT 


Head Office CAIRO 





FULLY PAID CAPITAL - £8,000,006 
RESERVE FUND £2,656,000 





LONDON AGENCY 
6 and 7, King William Street, EZ. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 








OSCAR LINES, General Manager 








416 B OHES and AGENCIES in the 
4 . New Zealand, ty OO Papua ae 
of Australasian Banking Business. 
eel and other Produce Oredite arranged. 
Head Office, Lendon Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 
International 


Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 
Capital,Surplusand Undivided 


Profits U.S. $14,000,000 
Branches in* 
China Japan London 
Manchuria Philippines San Francisco 
In Singapore Soain 
Burma Batavia 


Exchange Banking a Specialty 














Royal Bank of Scotland 


Incerporated by Royal Charter 1727. 


Capital (fully paid).._..........__. £2,600,000 
Cash & Undivided Profits Oct. 1925. £2,464,704 
Deposits Oct. 1925 £40,790,229 





Head Office - St. Andrew Square, Edinburgh | 25 


Gen. Mar.:Sir Alexander Kemp Wright. K.B.E...L 
Lendon City Office - 83 Bishopsgate, E.C. 2 
Lendon-Drummonds Branch 
49 Charing Cross, S.W.I. 
Glasgow Office Exchange Square 
Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








= 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


end West Streets; Sreoklyn, N. Y. City 








NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an genda 


Head Office: 26, Bishopsgate, London, E. C. 


Br hes in India, Burma, Ceylon, Kenya 
_— Colony and at Aden and Zanzibar 
Subscribed C ital__. aa 000,006 
Paid-up Capital _ oe aint £3'000/008 
Reserve Fund____________- £2,860,000 


The Bank pr every description of banking 
and exchange business. 





Hong Kong & al 


BANKING CORPORATION 
Authorized Capita! (Hongkong Our- 


paren shimmnnaeen H$50,000, 
$50,000 .000 


©. DE ©. HUGHES, Agent, 
36 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839. 


Seger ee 
Egypt and Constanti- 


nople. ¥- terms and facilities 
every form international eA 
between the Dattod States, Great and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 





English Scottish and Australian Bank, Ltd. 

384 Ad ay yet -¥ yt 
Paid-Up eet 730.000 "0 
Reserve Fund...........____ a ts oo 


eos made by T hic Tranaf 
Bills Nececinted a Re malcsTapble Tranter, 
coription sad 7 & 


transacted Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E.C.8 
Carital Authorized 
Capital Paic U 
Reserve Fund 
Branches tp Ind 
Bettiements Federated +r States, China and 





























BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





i 


FOREIGN BRANCHES 
New York London Constantinople 
And severa! affiliations 
throughout the world 
Authorized Capital Lire 700,000,000 
Surplus -Lire 500,000,000 











New York Agency, 62-64 William St. 





PHONE - John 1000 
pe 











THE 


COMMERCIAL BANK OF SCOTLAND, Lia 


Established 18106. 


Subscribed Capital.............-- £5,600,000 
| oe Up ee ee eng aii 1,760, 
Sist October, 1988) t tai 84,150 atts 
orite (Sit : Street Edinburgh 
Alex. ‘Nose. Gee. “a [aguas arvine , Secretary 





Princes St. Office, 118 Princes St., Edinburgh 

London City Office mbard- 

Kingsway Branch, Imperial House, Kingsway 

308 Branches Cited ote 113 Buchense, Sven 

Trust and ‘Geta business undertaken. 
New York Agents: 

American Exchange-Pacific National Bank 














Knauth, Nachod & Kihne 


Established 
1852 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipsis 








COLUMBUS, OHIO 





we ~ ~ —— 


COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK ./.FREEMAN 


Member Columbus Stock & Bond Exchange 








Mauritius, and Dutch East New York 
correspondents. Bank of Montreal. 64 Wall 8t. 


16 East Broad St. COLUMBUS, OHIO 
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Canadian 








Wood, Gundy 


and Company 


Incerporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, Eng. 




















Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a eomplete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 


A. E. AMES & CO, 


Limited 
Established 1889 
11 Wali Street, New York 
Head’ Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 





— 











i 














B. H. Porteous 
& Company 


Memb Montreal Stock Exchange 
17 St. John Street MONTREAL 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invtted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hemiliton, Terentoc, London, Ont., Winnipeg 














R. A. DALY & Co: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Benk of Toronto Building 
TORONTO, ONT. 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up-_____- $29,916,700.00 

Rest and Undivided 
RE PS Px 30,843,229.09 

Total Assets__________ 749,132,367.12 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British- 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & Dvqrecas), formerly The Colonial 
Bank (in which an interest is owned by the 
Bank of Montreal). 





25 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 








PITTSBURGH 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








Members 











SPARTANBURG, S. C. 


PPI mmm" 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








NORTH CAROLINA 


e_—eern—n—r" 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 














PROVIDENCE 





PLP DDD DDL 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





pwwee LDP DIL 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL..-..-.- $20 000,060 
RESERVE .............-- 


President. Sir John Aird 
Genera! Manager, 8. H. Legan 
Assistant General Managers: 
R.A. Rumsey O. W. Rowley F. M. Gibeos 


New York Office, 16 Exchange Place 
C. J. STEPHENSON, 
JOHN MORTON, {Agents 
P. H. NOWERS, 
N. J, H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Colles: 
tions made at all points, 


Travelers’ Cheques and Letters ef Oredit 
Issued available in all parte of the werld. 


ter and Exchange business ef every 
description transacted with Canada. 
LONDON OFFICE—2 Lembard Street. B. O; 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland 
Lloyds Bank, Limited, 


National Provincia Bank Limited 
Barclays Bank, Limited 











CINCINNATI 








Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnat Stock Exchange New Yor 
Detroit Stock ri Detroit, 
Board of Dayton, O 


New York Cotton E 
New York Ourb Market 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 


— 








LOUISVILLE, KY. 


Crrrer—~—" 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 
431 W. Jefferson St, LOUISVILLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


1380 South 6th St., LOUISVILLE, KY. 

















AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Eastablished 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 

















THE CHRONICLE 


£5) TRADING DEPARTMENT 


New Process Cork Class A Stock 
Richardson & Boynton Participating Pfd. Stock 
Second Avenue Railroad Receivers’ Certificates 
Safety Car Heating & Lighting Stock 
Eighth Avenue Railroad Stock 
Massachusetts Northeastern Street Ry. 5s, 1934 
Woodward Iron 5s, 1952 























New Booklet 





CONTINENTAL 
OIL COMPANY 


A comprehensive report 


120 Broadway, New York 





Central Union Gas 5s, 1927 


THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7580 











———— 














Berdell Brothers 


Members New York Stock Exchange 
Public Utility Securities 


100 Broadway, New York 


Private Phones 
Philadelphia 
Boston 
Baltimore 
New Haven 
Providence 





American States Securities Corp. 


“A”’ Common Stock 


Arizona Power Co. 
Common Stock 


Central Georgia Power Co. 


Common Stock 


Columbus, Delaware & Marion Electric Co. 


Common Stock 


Mexican Utilities Co. 
Common Stock 


Securities Co 


Common 


rp. General 
t 








Arizona Power Co. 
7% Preferred Stock 


Athens Railway & Electric Co. 


5% Preferred Stock 


Denver Tramway Co. 
Preferred Stock 


Fort Smith Light & Traction Co. 
Preferred Stock 








on the properties and 
operations of this Com- 
pany, together with a 
map showing the scope 
of its activities, is con- 
tained in our new 24- 
page Booklet. 


Copy upon request 


CARL H.PFORZHEIMER & CO. 


Specialists in Standard Oil Securities 
25 Broad Street New York 
Phone: Hanover 5484 











ee 








Underlying 
Railread 
Bends 


WOOD, STRUTHERS & CO 


§ Nassaw Street 
NEW YORE 


























Casein Co. of America 

Hunter Mfg. & Comm. 7% Pfd. 
Rolls Royce of America Pfd. 
Terre Haute Ind. & Eastern 
United Hosiery Mills Pfd. 


Minn. St. P. S. Ste. Marie— 
Chicago Term. 4s, 1941 


Solvay Coll’s-Kings. Ld. 6s, 1945 


JOSEPH EGBERT 


— —-— 











[Canadian Pacific Ry. 5s, 1934 


Grand Trunk Pacific 4s, 1955 


Indiana Michigan Ref. 5s, 1955 
Montreal Light, Ht. & Pr. 5s, 1951 


|New Brunswick Power 5s, 1937 


Winnipeg Electric Railway 5s & 6s 


Canada Steamship 6s, 1941 
Schulte Real Estate 6s, 1935 


Havana Elec. Ry. Bonds & Stocks 


Ernst & Co. 


120 Broadway New York 








Telephone Rector 3672 


Chi. Milw. & St. Paul 
Adjustment 5s, “W..1.” 
old 5s, “W. I,” 


Michigan Electric Railway 
ist 5s, 1948 


Nova Scotia Steel & Coal 


1st 5s, 1959 (Dollar & Sterling) 
American Arch 


Western Maryland Ist Pfd. 


Wm.C. Orton & Co. 





64 Wall St., N.Y. Tel. Hanover 9690-9697 

















Northwest Securities 
State of Washington 
City of Seattle 


Thos. B. Greening & Co. 


Dexter-Horton Bldg. 
SEATTLE, WASH. 











—-——-- — 














44 Wall Street 





Underwriters — Distributors 
of high grade 


Railroad, Public Utili 
and Industrial Bo 


McKINLEY & MORRIS 


Members New York Stock Exchange 


New York 


ST. LOUIS 
Associated Simmons Hardware, Pfd. 
United Rwys. of St. Louis Bonds & Stocks 
St. Leuis Transit Co. 5s, 1924 
Seuthern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron, all issues 
American Stove Company 








Wire us your order 


MARK C. STEINBERG & C0. 


Members New York Stock Exchange 
embers Chicago Stock 
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SUSAR, 


Capital Stock 





National Sugar 
Re fining Co. 


of New Jersey 


Bought— Sold—Quoted 


Circular on Request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 


Wall St., N. Y. Tel. John 642' 


























Wheeling Securities 
Direct Private Wire to Wheeling 


Wheeling Steel Common 
Wheeling Steel “A” Preferred 
Wheeling Steel “B” Preferred 
Hazel Atlas Glass 


Bond Department 


PosT & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 























R. S. DICKSON @ CoO. 
Incorporated 

40 Exchange Place, N.Y.C. Phone Hanover50€7 

Gastonia, N. C. Gtgbere, N.C. 


6) 














| 


Appalachian Elec. Pr. Co. 
bs, 1966 
Dallas Ry. & Term. Co. 
6s, 1951 
Eastern Penna. Rys. 
5s, 1936 
Guerin Mills, Inc. 
7s, 1 37 


Southern Indiana Ry. Co. 
4s, 1951 
Rochester Gas & Elec. Corp. 
6% Pfd. 


Tucker, Anthony & Co. 


Members New York Stock Exchange 
120 Broadway 


Rector 8301 




















Central National Bank 
De Forest Phonofilm 
Erie Steam Shovel Pfd. 
Rolls Royce Com. & Pfd. 
Roxy Theatre Units 


Alabama Power Pfd. 
American Gas & Elec. Pfd. 
Assoc. Gas & Elec. (all issues) 
Empire Power Corp. Pfd. 


Ohio Power Pfd. 








AIlELY & HORTON 


40 Wall St., New York 
Phone: John 6336-4151 





Nashville Chatt. & St. Louis 
5s, 1928 


Chapin Sachs 
7s, 1934 


Standard Dredging 
7s, 1943 


GREENE, COOKE & HARDY 


Membere New York Stock Ezchange 
5®@ Broad St., N. Y. Hanover 9501 


Argentine Govt. 6s “‘A’’, 1957 
Chi., Mil. & St. Paul 6s 
Electrical Securities 5s 
Berkshire St. Ry. 7s 
Railroad Securities Co. 4s 
“‘New Haven” 3\4s, 4s and 6s 
United Electric Securities 5s 
Mexican Govt. Bonds and Scrip 
“St. Paul” Bonds and Ctfs. 
Detroit, Fort Wayne & Belle 
Island 5s 


Battelle, Ledwis & Co. 


Members New York Stock Exchange 
26 Broad St., N. Y. Phone Hanover 8521 




















Texarkana & Fort Smith Ry. 


5\4s, 1950 


Chicago Rock Isl. & Pacific 


Ref. 4s, 1934 


International Gt. 
Ist 5s, 1956 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 


27 William St. Tel. Whitehall 3780 


Northern 


Indiana Securities 


F letcher American Company 
Affittated with 
The Fletcher Amertcan National Bank 


Indianapolis 


Detroit Louisville 


wEeW YORE PITTSBURGH NEWARK MONTREA‘ 
Direct Private Wire System 
Taz Exempt First Mortgage 
Real Estate Bonds 
Short Term All Issues— Leading Houses 
Municipal Bought— Sold— Quoted 
P MAY & COMPANY 
Notes $2 Broadway, N.Y. Tel. Hanover 1708 


.| 407 Dixie Terminal Bidg. 














Lawyers Mortgage Co. 
Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 
WE WILL BUY 


Hotel Roosevelt 
First Leasehold 7s, 1943, 
and 


Consolidated Water Co. of Utica 
First Mortgage and Debenture 5s, 1930, at 100. 


Mohawk Valley Investment Corp. 


UTICA 


Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 























Securities 
Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 





Pacific Northwest 


Portland Gas & Fohe Pfd. 
Pacific Power & Light Pfd. 
Portland Electric ea Prior Pfd. 
Northwestern Electric 

Mountain States Power Pfd. 


Hoop BROTHERS 


92 Fourth Street 
PORTLAND, OREGGN 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


828-330-832 Wainut St. 
CINCINNATI, O. 


ROBERTS & HALL 


Members New York Stock Exchange 


CINCINNATI SECURITIES 








Cincinnat 








DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 

















BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
aca Trust Building CINCINNATI 





Southern Municipal and 
Industrial Securities 


“MOORE, HYAMS & CO., Ine.- 


610 Commen Street 
NEW ORLEANS 
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eee 




















Telephone 
Bowling Green 
6740 


F. 1. LISMAN & CO. 
Members New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORK 
WE OWN AND OFFER 


50M Florida East Coast Ist 5s, 1974_- 

















at 981, 

15M Central Arkansas & Eastern Ist 5s, 1940... at 9514 

25M Grand Trunk Western Ist 4s, 1950._.______-at 8414 

15M Peoria & Pekin Union Ry. 514s, 1974 at 1021, 

25M Piedmont & Northern Ist £s, 1954 _at 9334 

40M Soutkern Indiana Ist 4s, 1951__________-__- at 801, 
50M Union Terminal Co. (Dallas) Ist 5s, 1940____at 101 
25M Wisconsin Central Ref. 4s, 1959______- a 2e 
Great Western Power 5s_. _.1946 
Great Western Power 6s. 1952 
Hydraulic Power 5s_____________-- .1951 
Southern California Telephone 5s___. _1947 
Southern Indiana Gas & Electric 6s. _.1947 
Washington Gas Light 6s_____- _...1933 
Yadkin River Power 5s_________. _ _.1941 


RUTTER & Co. 


14 WALL ST., NEW YORK 





sem fora, niladetpr « 


| | 
;||| Bull & Eldredge 





ittenhoase 367 | 




















Shawinigan Wat. & Pr. 6s, 50 Michigan Heat & Pr. 5s, 1935 | 


Driver Harris 8s, 1931 East St. Louis & Sub. 5s, 1932 
Brooklyn Boro Gas 6s, 1963 Arizona Power 6s, 1933 


GUARDIAN 





DETROMT COMPANY 


MCOCDORATED 


New Yor 








120 Broadwa k 








(en 
——————— 














Mexican Govt. 
and Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 
61 B’way, N.Y. Tel. Bowl. Green 6222 


| TRIPP & ANDREWS 


60 Broadway 111 Pear! S* 
(New York City Hartford, Conn.’ 


Anton Jurgens 
Reichsbank 



































GARDNER & CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. 





Tel. Hanover 0740 


U. S. Steel Ist 58_______ 1951 California Gas & Elec. 5s_1937 | 
Atlanta & Charlotte 414s_’44 East Tenn. Va. & Ga. 5s_’30-56 | 
Rich. Fred. & Pot. 4148_1940 Detroit Edison 5s | 
C. R. I. & Pac. Gen. 48_1988 “Soo” 5s. 


| | 6’s due Dec. 1, 1928 


———_ fF 
American Pr. & Lt. 6s__2016 Long Island 4s and 5s_1931-49 it 


PP LPP LLLP LPL 


Addison Water Works 5s 
|Alton Water Co. 414s 
Armstrong Water Co. 5s 
Commonwealth Water N. Y. 5s 
Joplin Water Works 5s 
Mutual Lt. & Water 5s 
Newport News Lt. & W. 5s 
N. Y. Interurban Water 5s 
Peoria Water Works 4s & 5s 
'Plattsmouth Water 5s 
‘£t. Joseph Weter Co. 5s 

Pottsville Wat. r Co. stock 


H.C. SPILLER & CO. 


INOORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 


























Members New York Stock Exchange 





20 Broad St., N. Y. 


Bethlehem Steel 


5s, 1929-32 


Tel. Hanover 4760 






































WE SOL:C:T ORDERS 
United Railway 4s, 1934, and Certificates 
St. Louis Public Service Com, and Pref, 
East St. Louis & Suburban 6s, 1932 
| St. Louis County Water 5s, 1945 


EDWARD D. JONES &CO. 


Members St. Louls Stock Ea 
300 N. Broadway ST. Louis. MO. 


Booth Fisheries 61s, 1936 
Cleveland Elec. Illum. 5s, 1961 
Kentucky Utilities, all bonds 
Newport Company 7s, 1932 
Ohio Utilities 5s and 6s, 1946 
Ohio & West. Util. 5s & 6s, 1929 
St. L., Springfield & Peor. 5s, ’39 


Mohawk & Hud. Power, Warr’ts 
Newport Company Prior Com. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 


Phone John 1975 
Direct Private Wire to Chicago 


Chic. M. & St.P. Gen. 4143s, ’89 
Int.-Gt. Nor. Ist 6s, 1952 

N. Y. N. H. & H. 6s, 1940 
Pub. Serv. Elec. Pr. 7% Pfd. 
West Penn Power 7% Pfd. 





























INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 














SUBURBAN LIGHT & POW. CO. 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 





i} 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


63 State Strest, Boston, Mass. 


Jelophone Cable Address 
ele C460 “T oekin’’ 














-} BkIn. Queens Co. & Sub. 5s, 1941 
\Coney Isl. & Bklyn. 4s, 1948 & Stk 
D. D. E. B. & Batt. gen. 5s, 1952 


2 Wall Street, New York 





Brooklyn City & Newtown 5s, 1939 2d Ave. RR. 6% Rec. Ctfs. 1914-18 


‘Southern Boulevard RR. 1st 5s,°45 Stand. G. Lt. of N.Y.,Com.&Pfd. 


W2 Carnesie Ewen 


Westchester Electric RR. 5s, 1946 | 
Nassau Electric RR. Pfd. Stock | 
N. Y. & Queens E. L. & P.com.&Pf | 


Phones Rector 3273-4-5-6 

















— 























— 


POTTER & COMPANY | 


Members New York Stock Exchange 
5S Nessevu Street 
Phons &ecior 4549 


Specialists 
Bank and Insurance 
Company Stocks 


RANK S.THOMAS,Mer.Bank Stock Dept. 


are 


New York 




















United Rys. of St. Louis 4s 
St. Louis Transit Co. 5s 


STIx_ & Co, 


2 sae aR 
SAINT LOWS 








509 OLIVE ST 








Mason Tire 7s, 1943 
American Bolt 7s, 1937 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Recter 7361 


JOINT STOCK LAND BANKS 


Stocks and Bonds 





Nehemiah Friedman & Co. 


INCORP: RAED 
29 Broadway, New York 








GLOVER & MACGREGOR 
1008 Commonwealth Bldg. PITTSS8URGH, Pa. 
U. S. Dairy Products Corp. 
rah n Steel Corp. 61s, 1938 


efractories 6s, 1942 
Butler Water Co. 5s, 1931 








Ak., Canton & Y. Ist 6s, 1930 
Los Angeles Pacific 4s, 1950 
Ky. & Ind. Term. Ist 4143s, ’61 
K. C. Memph & B. 4s & 5s, ’34 
Hudson & Manhattan 4143s,’57 
Adirondack Pow. & Lt 5s,1956 
Cohoes Power & Light 6s, 1929 
Monon. Coal Ist 5s, 1936 

New Orl. Gt. North. Ist 5s, 55 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, le We 








Donner Steel, Pfd. 
New Jersey Power & Lt. 5s 
Power Securities 2d Pfd. 
Rutland Rwy. Lt. & Pow. 5s 
Terre H. Ind. & Eastern Pfd. 
Troy Laun.Mach.,Pfd.& Com. 
Twin States G. & El. 5s & 514s 
United Light & Power 6s, 1975 
Vermont Hydro-Electric Pref. 


H. D.ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connection 














L. C. Smith & Corona Type. 
Syracuse Washing MachineCorp. 
Brockway Motor Truck Corp. 


Merrell-Soule Company 
Schine Chain Theatres 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
yracuse, Y. 
Direct Private Wire to Our Cyemapentants 
Spencer Trask & 
New York Albany 


A asl Chicago 
Providence 


Philadelphia 











Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Ill. 0” Pfd. 


Otis Steel Com ony 5° 
Columbus Ry. Pr. 6% Pfd. 


Ohio Public Service 7% Pfd. 
THE UNION TRUST COMPANY 


BOND DEPARTMEN 


Cleveland, Ohio 


Wires to New York and ail 
Pri markets 
New York Office Tel. Rector 1771 


























Appalachian Electric 5s, 1956 
General Petroleum 6s, 1940 

Ohio Power 44s, 1956 

| Philadelphia Electric 54s, 1972 
Public Service N. J. 514s, 1956 
Southeastern Power & Light 6s, 2025 
Southern California Edison 5s, 1951 


| Westinghouse Electric 5s, 1946 


Wilson & Co., old securities 


Baltimore & Ohio 5s, 1995-2000 
Balt. & Ohio Southwestern 5s, 1950 
Central of Georgia 5s, 1959 





Central Pacific 5s, 1960 
| Florida East Coast 5s, 1974 


Nickel Plate 5's, 1974-1975 
Virginia-Carolina Chem., old securs. 





Bavarian 64s, 1945 
Berlin 64s, 1950 
French 7s, 74s & 8s 
Hamburg 6s, 1946 
Italy 7s, 1961 
Prussian 64s, 1961 1961 


NEWBORG & CG. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louis 





Texas Pr. & Lt. Deb. 6s, 2022 
Cleveland Elec. Ill. 5s, 1939 

Lockport L. H. & P. 5148, 1954 
Virginia Elec. & Pr. 5s, 1955 
Birm. Ry., Lt. & Pr. 414s, 1954 





THEODORE PRINCE & CO. 


Members New York Stock Exchange 








120 Broadway, N. ¥Y. Tel. Rector $830 














Detroit Har. Term. 614s & 7s 
Florida Southern 4s 
Wisconsin Central Ref. 4s 
Grand Rapids & Ind. 2d 4s 
Great North. of Canada 4s 
Vicks. Shrev. & Pac. 5s & 6s 
Buffalo & South West 6s 
Georgia & Fla. 1st 5s, C-D 
Minn. & St. Louis 4s, C-D 
lowa Central 4s, C-D 


Keystone Telephone 514s 
Northern Ohio Tr. & Lt. 4s & 5s 
Staten Island Edison 6s & 61s 
Consolidation Coal 414s 

United Rys. St. Louis 414s, C-D 
Milw. Elec. Ry. & Lt. 414s & Pfd. 
Electric Investors 6% Pfd. 
Associated Gas & Elec. 7% Pfd. 
Tubize Art. Silk “A” 

Cuba Company Deb. 6s 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650-1-2-3 


25 Broad Street 
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Commonwealth Edison Co. 6s, 1943 
Louisville Gas & Electric Co. 6s, 1937 
Mississippi River Power Co. 7s, 1935 
New Orleans Public Service, Inc., 6s, 1949 
Northern States Power Co. 6s, 1948 
Ohio Power Co. 6s, 1953 


McDowe ce. Giss & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET. NEW YORK 
TELEPHONE HANOVER 9460 
Private Telephone to Boston and Philadelphia 








United Utilities Coll. Trust 6s__1943 
Seattle Electric ist 5s______---- 1930 
Potomac Edison 6'4s__._------ 1949 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchange 
Established 1853 
BALTIMORE, MD. 
New York Tel. Philadelphia Tel. 
Hanover 9245 Rittenhouse 8970 








OPFERINGS WANTED 


Public Service Corp. of N. J 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


JERSEY aa? N. J. 
ay ME gh 











Nevada Consolidated 5s, 1941 
Small Pieces 


Wilson & Co. Old Securities 


Va. Car. Chem. Old Securities 
E. H. STERN & 60. one Greed Se. 


Mombers N. Y. Stock Exchange. Hanover9780 

















CITY OF SEATTLE 
Municipal St. Rys. 5s 








Due 1935 
DOWLING, SWAIN & SHEA 
76 State St. Boston 








Bunker Hill 
and 


Sullivan Mining 


Martin Judge, Jr., & Co. 


485 Califernia Street 
SAN_FRANCISCO 








Cent. Hudson Gas & El. 5s, 1947 
Dayton Pow. & Lt. 5s, 1941 

Ft. Worth Pow. & Lt. 5s, 1931 
Superior Water, Lt. & Pr. 4s, 1931 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 














Cuaranteed } 
—— Stocks | 





Illinois Central Leased Line 
Lackawanna of New Jersey 
Morris & Essex 

Pitts. Ft. Wayne & Chic. Pfd. 
Vicks. Shrevep. & Pac. Com. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowiing Green 5480 





Southwestern L. & P. (all Issues) 
Southw’n Cities Elec., Pfd. & Com 
Larkin Co. pfd. & com. 

Florida Public Service pfd. 
Southern Nebraska Pr. 7s-stock 
Stroudsburg Traction 6s, 1927 
Peoria Water Works Prior Lien 5s 
Newport News Light & Water 5s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phene Hanever $176 














Offerings Wanted 


{Western Public Service Co. 
7% First Preferred 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts 
Please 1918 Baltimore, ia: 





Anacostia & Pot. Riv. RR. Ist 5s, ’49 
Public Service Bldg. Ist 5s, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


biembers Baltimore & Now York Stoch Bachenss: 


Celvert Building Baitimors. Gd 
Phene Piasa 4828 








WESTHEIMER 
& COMPANY 


Cincinnati, Ohio 
BALTIMORE, MD. 


Members of the New York Stock Exchange 








Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detrott Stock 





Dime Bank Bidg. DETROIT 











C. G. SPRING 

FORD MOTOR OF CANADA 
PARKF -DAVIS 

UNIVERSAL COOLER 


Wan. C. Roney & Co. 














Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bough t— Sold— Quoted 


' Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 

















Caidwell & Company 


WOUTHERN MUNICIPALS 


| ene or, T Oe. 
' Ohateansega & 8. Lents By. 


PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. M. Vockel & Company 


Momoors few York cond Ptstoburgh 





Sicnvile Railway & Light Oc. Securities 


406 Unicon Stress 


NASHVILLE TENN. 





vreau Fi onan 











| 


606-10 Dime Bank Bidg., Detroit 
Cherry 6700 
embers Detroit Stock Exchange 


——----— 





PACKERS SECURITIES 
ota hl 
Information— 
Phone, mene 6556 











231 SOUTH LA SALLE ST CHICASO 








BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Core. 


Betablished 1865 


BIOREN & Co. 


416 Chestnut St., Philadeiphis 
“Members ef New York and Philadeipo: 
Steck Exchanges 











OFFERINGS WANTED 


Indiana 
Service Corp. 


Adjustment 3 / 6s, 2020 


LitLey, BuizzARD & Co 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILADELPHIA 


PHILAD NEW YORK. 
RITTENHOUSE 2324 ¢e7 copes 4 WHITEHALL | 
RACE 3384 --- RECTOR 5470 























Cities Service Deb. 6s, 1966 

United Light & Power Deb. 6s, 1975 
Utah Power & Light 6s, 2022 
Kansas Gas & Electric 6s, 2022 
Roanoke Water Works 5s, 1950 
Standard Gas & Electric 6s, 1935 


BORER & ULLRICH 
PHILADELPHIA NAT. BANK BLDG. 


PHILADELPHIA 
N. ¥. Tel. Oamal 7364 
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Arkansaw Water Co. ist 5s, 1956 
Kentucky Elec. Power ist 6s, 1951 INDUSTRIAL BONDS 
Kentucky Elec. Pow. deb. 614s, 1936 Aetna Explosive 6s, 1941 Broadway Motor Bldg. 6s, 1948 
Northern Penna. Power 5s, 1956 Continental Motor 614s, 1939 Harriman Bldg. 6s, 1958 
Ohio Power ist & ref. 414s, 1956 Pierce, Butler & Pierce 614s, 1942 Munson Building 6s, 1939 
oe ee roa — Troy Laundry 8s, 1936 Rodésevelt Hotel 7s, 1943 
roadway Ist 8, Traylor Engi ing 8s, 1936 Si . ° 
Illinois Central RR. deb. 434s, 1966 r a et ene ee 
* embers New Yerk Stock Exchange 
Biddle & Henry 111 Broadway, New York Telephone Rector 0970 
tne tb Philadelphia Phone: Rittenhouse 1530 Providence Phone: Unton 8600 ° 
nbn at a | Baltimore Phone: Plaga 8636 New Haven Phone: Liberty 5269 
ep Spee priate Wo WinctoeT aca as ey Ud des ed ena 
Madison River Power 65s, 1935 e 
Texas Power & Light 65s, 1937 McKeesport Tin Plate Co. 
Minnesota Pow. & Lt. 6s, 1950 6s, 1946 


Pacific Gas & Electric 5s, 1955 
San Diego Cons. G. & E.5s, 1947 


Los Ang. Gas & El. 54s, 1943-7-9 i 
Connecticut River pew: 5s, 1937 Jones & Laughlin 



































SAMUEL McCREERY & CO. oe, S8m9 
Members oe 4°" and vnenneate 
ny cb pt noe J.€.8OLMES &CO.- 
re won Members New York and Pittsburgh Stock Exchanges 
120 Broadway, New York Union Bank Blidg., Pittsburgh 
Direct Private Wire Connection 
Altoona & Logan Valley 4%s, 1933 a 





United Lt. & Rwy. 6s, 1973 
Sierra & San Fran. 2d 6s, 1949 
New Orleans Pub. Ser. Inc. 6s, '45 


Gerstley, Sunstein & Levy, Inc. |||| Continental Gas & El. 64s, 1964 




















213 South Broad St., PHILA SHIA Louisville Gas & Elec. 6s, 1937 
‘New York: ust 8310-11 “is Aountain States Power 6s, 1938 
Northern States Power 6s, 1948 
Oklahoma Gas & Elec. 6s, 1940 . 
‘ Shaffer Oil & Refining 6s, 1928 Public 

American Gas 6s, 2016 Si & San Fr. P 2d 6s. 1949 

Georgia Rwy. & Power 5s & 6s ||| Dterra wank Aye naewed we eqe 

Keystone Power 6s, 1952 | ||Sierra & San Fr. Power 2d 6s, 1949 Utility 


Lehigh Power Securs 6s, 2026 Standard Gas & Electric 6s, 1961 


Nassau & Suffolk Ltg. 65s, 1945 : : 
Metro. Edison $6 Pfd. Stock Waited Light & Raftway Ss, 2008 
Penn Cent. Lt. & Pow. 5'%s, 1964 


Phila. Sub. Gas & Elec. 6s, 1943 Preferred Stocks 


PARSLY Bros. & Go. 
Mt crews tan artssaes ||] HLM. Byllesby & Co, 


Telephones Phila.-Rittenhouse 0600 
































N York-H 5450 
= Saad asa New York Chicago Inquiries Invited 
111 Broadway 231 So. La Salle 
American Railway Inc. 78, 1931] }] pime ant Bldg. 14 Pa 
Eastern Coke 5s, 1931 
Southeastern Pr. & Lt. Part. Pfd. Ekton abt Vecnae 
West Penn Railway 5s, 1931 NHAM 
Samuel K. Phillips & Co. Du éG 
Agembere Paitedsighte Steck Beshenge Chesebrough Bldg. 6s, 1948 Kevabiished 1811 
kard Buildi A A 
a gree N. Y. Tel. Hanover 4772 Postum Bldg. 6148, 1943 Hanover Square New York 





Park Row Bldg. 6s, 1943 
BERTRON, GRISCOM & CO. iN || yan Tuve SMITH & Co. it ellie 0 haan 


111 Broadway, New York Rector 1797 
INVESTMENT SECURITIES . 





























4 Wall Street Lend Title Ballad ¢g 
— Sa —— Erie RR. gen. cv. 4s, Ser. A, 1953 Pacific Gas & Elec. 544s, 1952 
Louisville & Nashv. ref. 414s, 2003 Portland Elec. Power 5}4s, 1951 
N. Y., N. H. & Hartford 4s, 1955 Amer. Furniture Mart 6s, 1946 
Phil d ] hi Gi d Duluth & Iron Range 5s, 1937 Nebraska Power Ist 5s, 1949 
Hadeiphia-Uirar Long Island ref. 4s, 1949 Cleveland Elec. Ill. 5s, 1954 
. Alabama & Vicksburg 5s, 1974 Utah Power & Light deb. 6s, 2022 
National Bank St. Paul & Kan. City S.L. 4%s,’41 Indiana Michigan Electric 5s, 1955 
+. s 
Vilas & Hickey 
Members New York Stock Exchange 
Barnes & Lofland 49 Wall St., New York 
147 South 4th St., Philadeiphia, Pa. Tel. Whitehall 4900 Direct private wires to Chicago and Hartford 











Tel. Lombard 41-72 











THE CHRONICLE 




































Financial | 
1864 . . : 1926 
| Simply Selling Service 
Au your securities should be carefully 
examined at regular intervals and changes 
made where advisable. - 
We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 
As custodian of securities we give this im- 
} portant service. 
i Our Officers will be glad to explain detalle 
to you. 
acts as Acis as 
gpg nae 
Admintstrate- Acts as Transfer Agent or Registrar Morteays 











PRASA 
Fifth Ave. & 60th 8s. 
C 





CENTRALUNIONTRUST COMPANY 
OF NEW YORK 


FFIOB 69 BROADWAY, NEW YORK 
apttal, Surplus and Undivided Profits over 40 Million Dollare 


1 dember Federal Reserve System 


42ND 8ST OFFIOS 
Madisen Av & 426 & 
































PACIFIC COAST 


PLL PPP PP PLO eee eee eee 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St, Oakland Bank Buildi 


Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE CO. 


861-363 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 














NOW READY 


1926 Cotton Handbook 


Containing 
American Cotton Crop 


Statistics 
also 
All European and Brazilian Statistics 
Together with much useful and reliable informa- 
tion for the Cotton Trade 
SEASON 1926-1927 

PRICE $1.00 

(Special rates for quantity orders) 





y, 


UNTER, Duuin & Go. 


Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisce Les Angeles 
Pasadena 


San Diege 
Hollywood 











A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEWSYORE 


Members 
N.Y. Steck Exch. Les Angeles Steck Bxeh 
Gan Francisce Steck & Bend Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 


Sen Francisco Los Angeles’ | 
Portland, Ore. Seattle 


Tacoma Pasadena 
Spokane 





Stocks - Bonds - Grain - Cotton 























COMTELBURO, LIMITED 


34 STONE ST. NEW YORK 





Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bld. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


N. ¥Y. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 
MEMBERS; CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 





financial 
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Head Office: 
LONDON, E.C. 3. 





Over 1,650 Offices in England & 
Wales, and several in India, 
Burmah and Egypt. 








(3ist December, 1925.) ($5=41.) 
DEPOSITS, &c. $1.693,855,035 
ADVANCES, &c. $216,653 ,630 


TTT T a) 





i 





The Bank has Agents and 

Correspondents throughout the 

British Empire and in all parts 

of the World, and is closely 

= associated with the following 
Banks :— 


The National Bank of Scotland Ltd. 
Bank of Londen & South America Ltd. 
Lloyds & Nationa! Provincial Foreign Bank Ltd. 
The National Bank of New Zealand, Ltd 
Bank of British West Africa, Ltd. 

The British Italian Banking Corporation, Ltd. 

















HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Exchange 
of New York. 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 
upon request 


44 Beaver Street 
New York 


Phone BOWLING GREEN 62686 





























WINNIPEG GRAIN EXCHANGE 











We specialize in California 
Muni ‘val & Corporation 
- . BONDS 


DRAKE, RILEY & THOMAS 
Van Nuys Building 


LOS ANGELES 
Pasadena Santa Barbara 






Long Beach 
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TO THE HOLDERS OF JOINT 
STOCK LAND BANK 5% 
BONDS OF THE FIRST JOINT 
STOCK LAND BANK OF CHI- 
CAGO, NOW THE CHICAGO 
JOINT STOCK LAND BANK: 

DATED NOV. 1, 1919: DUE NOV. 1, 1939 

DATED MAY 1, 1920: DUE MAY 1, 1940 

DATED NOV. 1, 1926: DUE NOV, 1, 1940 


The entire outstanding issues 
amounting to $1,580,000, principal 
amount of the above bonds have 
been called for redemption at their 
face value on November 1, 1926, on 
which date interest will cease. 

Coupons due November 1, 1926, 
should be detached from the bonds 
and collected in the usual course. 
The bonds will be payable on and 
after the above date upon presenta- 
tion at the Chatham Phenix National 
Bank and Trust Company, of New 
York, and the Illinois Merchants 
Trust Company of Chicago, in the 
case of coupon bonds, ex-November 
1, 1926 coupon, and in the case of 
registered bonds accompanied by 

roperly executed transfers thereof 
in flank. 


Dated September 27, 1926. 


CHICAGO JOINT STOCK 
LAND BANK 


(Formerly the First Joint Stock Land 
Bank of Chicago) 


CHICAGO, ILLINOIS. 














DBiufdends 
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Gillette Safety 
Razor Company 


The Board of Directors today de 
clared a regular quarterly dividend 
of one dollar ($1.00) per share. 

The Board also declared a Special 
Silver Jubilee dividend of fifty cents 
(50c.) per share. 

Both dividends are payable from 
the office of the Old Colony Trust 
Company, Boston, Massachusetts, 
December Ist, 1926, to shareholders 
of record at the close of business 
November Ist, 1926. 

Frank J. Fahey, Treasurer. 
October 13, 1926. 





























INTERNATIONAL RAILWAYS 
OF CENTRAL AMERICA 


i The Directors of the Inter- 
national Railways of Central 
America have declared a quar- 
terly dividend of one and one- 
quarter of one per cent (144%) 
on the Preferred Stock of that 
Company, payable November 15, 
1926, to Preferred Stockholders 
of record at the close of business 
on October 29, 1926. 

! EDWARD S. HYDE, Treasurer. 
17 Battery Place, New York, N. Y. 























POSTUM CEREAL COMPANY, 
INCORPORATED. 


Qusrterly dividend of $1.25 per share will be 
paid on no-par common stock November 1, 1926, 





telephones. 


service. 





VEN in aland accustomed to tremendous 
business developments, the story of the 
growth of the telephone readslike a fairy tale. 


Where only fifty years ago a single message 
was heard over a single telephone, today 
there are more than 73,000,000 daily con- 
versations over a network of 54,000,000 
miles of wire, connecting over 17,000,000 


In the brief span of a half century, the first 
telephone has developed into a national 


The Bell System alone requires a personnel 
of 300,000 people, and uses plant facilities 
costing over $2,600,000,000. 


A nation-wide plant and nation-wide ser- 
vice underlie Bell System securities. 


The dividend rate of the stock of A.T. & T. — parent 
company of the Bell System—is 9%. This investment 
stock can be bought in the open market to yield a good 
return. Write for booklet, ““Some Financial Facts.”’ 








195 Broadway 





—— 


SECURITIES CO. he 


D.F. Houston, President 


NEW YORK 


‘The People’s 
Messenger”’ 

















to stockholders of record 3:00 P. M. October 21, 
1926, without closing the transfer books. : 
J.*8.SPRESCOTT ,€Secretary . 











Street, Chicago, III. 





National Cash Register Company 
Common A Stock 


Definitive Stock Certificates for the above issue are 
now ready for exchange for outstanding Temporary 
Stock Certificates at Central Union Trust Company 
of New York, 80 Broadway, New York City and at 
First Trust and Savings Bank, 68 West Monroe 


Dillon, Read & Co. 

















“~ 








Dibidends 


Knoxville Power & Light Company 
Preferred Stock Dividend. 


The regular quarterly dividend of One Dollar 
and Seventy-five Cents ($1.75) share on the 
Preferred Stock of Knoxville Power & Light 
Company has been declared for peyneent No- 
vember i, 1926, to holders of record of Preferred 
Stock at the close of business October 20, 1926. 

A. C. RAY, Treasurer. 





Dividends 


Texas Power & Light Company 
Preferred Stock Dividend No. 58. 

The regular quarterly dividend of one and 
three quarters (1% %) per cent on the Preferred 
Stock of Texas Power & Light Company has 
been declared for payment November 1, 1926, to 
the stockholders of record at the close of busi- 


, 1926. 
eer 16. E. VAN HORN, Treasurer. 
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Dated October 16, 1926 


manent certificates. 


























received, as they may deem 




















$25,000,000 


City of Philadelphia 4% or 414% Loan 


Interest payable January 1 and July 1. 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 


best for the interests of the City. 


50 Year 4% or 414% Registered and Coupon Loan—Due October 16, 1976 


with the option to the City to redeem at par and accrued interest at the expiration of 
twenty (20) years from the date of issue of this loan, or at any interest period there- 
after, upon sixty (60) days’ notice by public advertisement. 


City of Philadelphia Loans enjoy a high investment standing. They are owned 
largely by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving of per- 


Loan certificates will be interchangeable as to form from registered to coupon, or 
from coupon to registered, and re-exchangeable from one to the other from time to time 
at option of holder, and coupon form may be registered as to principal. 


Sealed proposals will be received at Mayor’s Office until Monday, October 18, 
1926, at 12 o’clock noon (Eastern Standard Time). Bids must be on form which may 
be had on application to Mayor’s Office, and must be accompanied by certified check for 
5 per cent of par value of the amount of loan bid for. The right is reserved by the under- 
signed to reject any or all bids, or to award any portion of the loan for which bids shall be 


Full descriptive circular furnished on application to the Mayor’s Office. 


W. FREELAND KENDRICK, Mayor 
WILLB. HADLEY, City Controller 


JOSEPH P. GAFFNEY, City Solicitor 




















Bwidendos 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 


Baltimore, Md., September 29, 1926. 

The Board of Directors this day declared for 
the three months ending September 30. 1926, 
from the net profits of the Company, a dividend 
of one (1) per cent on the Preferred Stock of 
the Company. 

The Board also declared from the surplus 
profits of the Company, a dividend of one and 
one-half (14%) per cent on the Common Stock 
of the Company. 

Both dividends are payable December 1, 1926. 
to stockholders of record at the close of business 
on October 16, 1926. 

The Transfer Books will close at 12 o'clock 
noon on Saturday, October 16, 1926, and remain 
closed until 10 o’clock A. M., on Tuesday, 
October 19, 1926. 

Cc. W. WOOLFORD, Secretary 


































































































TOBACCO PRODUCTS 
CORPORATION 


The Board of Directors of TOBACCO 
PRODUCTS CORPORATION have 
declared the seventeenth (17th) quar- 
terly dividend of one and three-quar- 
ters percent (184%) or One Dollar 
and Seventy-Five Cents ($1 75) per 
share on the outstanding Class **A”’ 
Stock of the Corporation, payable 
on November 15, 1926 to stockhol- 
ders of record at the close of business 
on October 27, 1926. Checks will be 
mailed, 




























































































WILLIAM A FERGUSON 
Secretary 


Dated October 14, 1926 






































KAUFMANN DEPARTMENT 
STORES, Inc. 
Common Dividend No. 28 


Pittsburgh, Pa., October 13, 1926. 
The Directors have dceciared a divid‘nd of 
800 per share on the Common St‘ ck, payable 
ber 28, 1926, to all holders of record October 
20, 1926. 
Cheques will be mailed. 
OLIVER M. KAUFMANN, Treasrrer. 





















































COLUMBIA 
wram| GAS & ELECTRIC 
COMPANY 


The Board of Directors has declared this 
day the following quarterly dividends: 


Cumulative 7% Preferred Stock 
ries 
No. 9, $1.75 per share 
Common Stock (No-Par Value) 
No. 40, $1.25 per share 


Both dividends are payab!e on November 
15, 1926, to shareholders of record at 
the close of business October 30, 1926. 
EDWARD REYNOLDS, Jz., 
Vice-President-Treasurer. 
October 14, 1926. 





The undersigned Committee, constituted 
under a Plan of Union or Merger of 
the systems of Columbia Gas & Elec 
tric Company and Ohio Fuel Corpora- 
tion, will disburse on November 15, 1926, 
to holders of record at the close of busi- 
ness October 30, 1926, of certificates of 
deposit representing stocks of the above 
issues, the amounts of the above divi- 
-dends when received by said Committee 
on such stocks deposited under said Plan. 


PHILIP G. GOSSLER, 
GEORGE W. CRAWFORD, 
Com msttee. 
































ELECTRIC iNVESTORS :NC., 
PREFERRED STOCK DIVIDENDS. 


The regular quarterly dividends of $1.75 per 
share on the $7 per annum Preferred Stock and 
$1.50 per share on the $6 per annum Preferred 
Stock of Electric Investors Inc. have been de- 
clared for payment November 1, 1926, to the 
stockholders of record at the close of business 


October 15, 1926 
A. C. RAY, Treasurer. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 


A Dividend of 2% ($1.00 per share) on the 
COMMON STOCK of this Company, for the 
uerter ending September 30, 1926, will be paid 
etcber 30, 1926, to stockholders of as 
of September 30, 1926. 
. F. BAETZ, Treasurer. 
New York, September 18, 1926. 








ESSENTIAL SERVICE 





IN 19 STATES 











MIDDLE WEST 
UTILITIES COMPANY 


Notice of Dividend 
on Common Stock 


The Board of Directors of 
Middle West Utilities Com- 
pany has declared a quarterly 
dwidend of One Dollar and 
Fifty Cents ($1.50) upon 
each share of the outstanding 
Common Capital Stock, pay- 
able November 15, 1926, to 
all Common stockholders of 
record on the Company's 
books, at the close of busi- 
ness at 1:00 o'clock P. M., 
October 30, 1926. 


EUSTACE J. KNIGHT, 
Secretary. 





























National Electric Power Co. 
Class ‘‘A’* Common Stock Dividend. 


At a meeting of the Board of Directors 
held October 6, 1926, the regular quar- 
terly dividend of forty-five (45c.) cents 
per share was declared on the Class “‘A”’ 
Common Stock payable November 1, 
1926 to stockholders of record at the 
close of business October 20, 1926. 


ALBERT EMANUEL, President. 
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Main Office 
Karunin Square 


















Commercial and Industrial Bank 


Moscow. in the Union. 
STATEMENT 
as of September 1, 1926. 
Paid and Subscribed Capital_________ Rbls. 75,906,800 
Reserves and Special Funds__________ 26,900,000 
Deposits and Current Accounts-__-__- 191,900,000 
Discounts and Loans._-_____________- 351,600,000 


“PROMBANK”’ was established with special object for financing the State Industries 
and Trades of the U.S.58. R. 


It handles Exports and Imports in raw materials and goods manu- 
factured. 


It transacts business in Russian and Foreign Currency 


Discounts and Loans to the State Industries and Trade Organizations 
on September 1, 1926 amounted to Rbls. 318,100,000. 


Correspondents of “PROMBANK’”’ 


NEW YORK CITY The Chase National Bank of the City of New York. 
The Amalgamated Bank of New York. . 


CHICAGO The Amalgamated Trust and Savings Bank. 


LONDON Lloyds Bank Ltd. 
Bank for Russian Trade Ltd. 
The Moscow Narodny Bank Ltd. 


Correspondents in all Important Cities 
of Europe, Americas, Near and Far East 


of the U.S.S.R. 


Cable Address “PROMBANK” 
Established November 1922 


88 Branches 
Offices and Agencies 


. 
“ 


United States 


Great Britain 
































North West 
Utilities Company 
Notice of Dividend 


Seven Per Cent 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has declared a 
quarterly dividend of One Dollar and 
Seventy-five Cents ($1.75) per share on 
the outstanding Seven Per Cent Pre- 
ferred Stock a the company, payable 
November 15, 1926, to stockholders of 
record at 1:00 o’clock P. M., on Octo- 
ber 30, 1926. 


EUSTACE J. KNIGHT, 
Secretary. 























To the Holders of Bonds of 


The Republic of France 


5% Redeemable National Loan of 1920 


Guaranty Trust Company of New York has been informed that by 
the drawing of September 16, 1926, bonds of the Republic of France 5% 
Redeemable National Loan of 1920, of the following Series: 


51 and 254 


have been called for payment on November 1, 1926, and will be redeemed 
on ani after that date at the office of the French Treasury in Paris, 
France. at the rate of 1,500 Francs per 1,000 Franc bond. Inverest on 
the bonds so drawn will cease on November 1, 1926. 

In order that holders may receive, without delay of collection, the 
value of their bonds of the Series to be redeemed, the Foreign Department 
of Guaranty Trust Company of New York will purchase the bonds at the 
current rate for exchange on Paris. if presented at or shipped to the Main 
Office of the Company, 140 Broadway, New York City, on or after 
November 1, 1926. 

Bonds of this issue, Series 74,-93. 109. 157, 170, 197. 216, 222, 232, 247, 
259, 260, 289, 303, 368. 375. 506, 566. 597, 601, 614, 617, 625 and 642 
have heretofore been called for redemption. 


Guaranty Trust Company of New York 




















NEW YORK AND HONDURAS 
EW OSARIO MIN'NG CO. 
October 13th, 1926. 


DIVIDENDS 254 AND 255. 


The Directors of this Company have this day 
declared a dividend of two and one-half per cent 
(2%%) and an extra dividend of two and one- 

per cent (244%) on its capital stock, payable 
on October 30th, 1926, to stockholders of record 





BANGOR HYDRO-ELECTRIC COMPANY. | “THE BORDEN COMPANY 
COMMON STOCK DIVIDEND NO. 7 COMMON STOCK DIVIDEND NO. 67 


The Board of Directors of the BANGOR The regular quarterly dividend of $1.00 per 
HYDRO-ELECTRIC COMPANY has declared | share and an extra dividend of 25c. per share 
a dividend of 14% ($1.50 per share), upon the | have been declared on the outstanding common 
Common stock of the Company, payable No-| stock of this Company, payable December 1, 
vember Ist, 1926, to stockholders of record at| 1926, to stockholders of record at the close of 
the close of business October 11th, 1926. Checks | business November 15, 1926. Books do not 
will be mailed. close. Checks will be mailed 








business on October 20th, 1926. 
—— Ww C. LANGLEY, Treasurer. 





fled. 
EUGENE M. DOLE, Treasurer. WILLIAM P. MARSH, Treasurer. 
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$6,250,000 
New York Athletic Club 


NEW YORK CITY 


FIRST AND GENERAL MORTGAGE FEE 6% 
SINKING FUND GOLD BONDS 


Dated: October 1, 1926 


Coupons payable April 1 and October 1. 


Due: October 1, 1946 


Denominations, $1,000, $500 and $100. United States Federal Income Tax up to 2% paid by the Borrowers 
Pennsylvania four mills tax and Massachusetts State Income Tax not exceeding 6% refunded. 


We summarize as follows from a letter from Major William Kennelly, President of the New 


York Athletic Club: 


NEW YORK ATHLETIC CLUB: These 
bonds are the direct obligation of the New 
York Athletic Club, one of the largest, wealth- 
iest and most noted clubs in the United States. 
It was founded in 1868 with a small initial 
membership. Today itsmembersnumber 7,493, 
including many of the most prominent men in 
the United States. It has both a town and a 
country clubhouse. 


NEW BUILDING: The Club has pur- 
chased the entire block front on Seventh 
Avenue between 58th and 59th Streets, direct- 
ly overlooking Central Park, and on this ideal 
site will erect one of the finest and most 
modern club buildings in this city, 17 stories 
in height, with every present-day improve 
ment and convenience. 


SECURITY: The properties securing this bond 
issue, which are appraised at $9,972,366, are 
as follows: 
New club house (when'com- 
pleted) andland . 
Travers Island country club 
(17 acres of land and im- 
provements) ‘ 
Equity in present club house 
andland. . 
Furnishingsof new club house 


Total value 


$7,250,000 


1,022,366 


950,000 
750,000 
$9,972,366 





The appraisals above, of the present and new 
club house properties, are by Slawson & Hobbs. 
The appraisal of the Travers Island properties 
is by Fish & Marvin. On the basis of these 
figures the bond issue is a 63% loan, backed by 
an equity of $3,722,366. 


EARNINGS: The Club’s balance sheet as of 
August 31, 1926, before the financing, showed 
a surplus of $2,242,179.82. The net annual- 
income after completion of the new building 
is estimated at $840,000, more than twice the 
greatest annual interest charge and more than 
$300,000 in excess of the greatest interest and 
sinking fund obligationstogether. This estimate 
is based onthe figures of the Board of Governors 
after deducting liberal operating expenses, 
taxes and insurance. 


SINKING FUND: Under the provisions of 
the sinking fund $3,530,500 of these bonds 
will be retired before the maturity date, 
October 1, 1946. This will leave outstanding 
at maturity $2,719,500, or less than the cost of 
the site of the new building alone. 


PRICE: Par and accrued interest to net 6%. 


We recommend these bonds for investment. 
Write for detailed circular and ask for 


CIRCULAR J-1602 


Temporary bonds of the New York Athletic Club are available for immediate delivery, 
to be exchanged for the definitive bonds when engraved. 








The Straus Hallmark on a bond stamps it at once as the premier real estate security. 








S.W. STRAUS & CO. 


ESTABLISHED 1882 


Straus BuliLtpInc 
565 Fifth Ave. at 46th St. 
New Yorxk 


INVESTMENT BONDS 


Straus BuILpING 
79 Post Street 
SAN FRANCISCO 


INCORPORATED 


Straus BuILDING 
Michigan Ave.at Jackson Blvd. 
CHICAGO 


44 YEARS WITHOUT LOSS TO ANY INVESTOR 
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New Issue 


$3,000,000 
DEPARTMENT OF ANTIOQUIA 


(REPUBLIC OF COLOMBIA) 


7% Twenty-Year External Secured Sinking Fund Gold Bonds 
SERIES “A” 


Dated July 1, 1925 Due July 1, 1945 


Authorized $20,000,000. To be outstanding $5,962,500 Series ‘‘A’’ including present issue, and $6,000,000 Series ‘‘B’’. Principal and 
semi-annual interest, January _1 and July 1, payable in U. S. Gold at the office of Blair & Co., New York, Fiscal Agents, free of all taxes 
present or future, of the Department of Antioquia and of the Republic of Colombia. Coupon bonds in denominations of $1,000, $500 

and $100, registerable as to principal only. 


A Cumulative Sinking Fund sufficient to retire the Series “A” Bonds by maturity, is 
provided, payable semi-annually to call Bonds by lot at 100 and accrued interest on the 
next succeeding interest payment date. 
Callable as a whole only, except for the sinking fund, at 10244 and accrued interest on July 1, 1935, and on any interest date thereafter. 





The following information has been furnished by Ricardo Jimenez Jaramillo, Esq., Governor of the Department 
of Antioquia: 

ANTIOQUIA: The Department of Antioquia, situated in the north-central part of the Republic of Colombia, 
is the largest of the departments of the Republic, having an area of 25,000 square miles and a population of 
over 800,000. Agriculture, stock raising, mining and manufacturing are the principal industries. The 
Department is the largest producer of gold in the Republic. 

Antioquia produces approximately one-fourth of the coffee grown in the Republic of Colombia, which is the 
second largest producer of coffee in the world. There are over 60,000,000 coffee trees in Antioquia, and 
the value of the 1926 production of coffee in the Department is estimated at about $18,000,000. 
There are two railways in the Department, the more important being the Antioquia Railway (Ferrocarril de 
Antioquia), which is owned by the Department. This railway is operated in two divisions between Puerto 
Berrio on the Magdalena River and Medellin, the capital, a distance of 120 miles. All imports and exports 
to Medellin and the interior of the Department pass over this railway, which has shown an operating profit 
in every year since 1910. An extension of approximately 38 miles running southward from Medellin and 
through the coffee-producing zone is now under construction. 


SECURITY: The 7% Twenty-Year External Sinking Fund Gold Bonds are the direct obligation of the De- 
partment of Antioquia and are to be specifically secured (upon the retirement of Fr. 928,500 bonds and 
$3,000,000 Internal Bonds which are to be called for payment), by 

(1) a first charge and lien on 75% of the revenues of the Department derived from the tobacco tax, and 


(2) a first lien on the properties and earnings of the Antioquia Railway, including all extensions, addi- 
tions and improvements constructed or acquired with the proceeds of these Bonds. 
The Department covenants that it will not issue any of the remaining $8,000,000 authorized Bonds unless 
the proceeds of the assigned revenues for the preceding fiscal year or the annual average of the two preceding 
fiscal years shall be at least equal to twice the annual interest and sinking fund requirements on the Bonds 
outstanding, including those then to be issued. 


REVENUES: For the past three years the proceeds (in Colombian Dollars) of the revenues assigned for the 
sesurity of these Bonds have been as follows: 
Year ended Net Earnings Year ended 75% of Revenues 


December 31 of Railway June 30 from Tobacco Tax Total 
1923 . $1,089,849 1924 $851,056 $1,940,905 
1924 1,122,780 1925 1,264,663 2,387,443 
1925 1,279,431 1926 1,406,571 2,686,002 

Annual Average 1,164,020 1,174,096 2,338,116 


The average annual proceeds for the three fiscal years shown above from the revenues assigned for the secur- 
ity of these Bonds, converted at par of exchange, were equal to 2.70 times the annual interest requirements 
on the External Gold Bonds to be presently outstanding, including this issue, and in none of the three years 
were such proceeds less than 2.25 times said annual interest requirements. For the last fiscal year the pro- 
ceeds from such revenues as shown above were equal to 3.10 times such annual interest charges and 2.25 
times annual interest and sinking fund requirements on the External Gold Bonds to be presently outstanding. 
It should be noted that the net earnings from the railway for the period shown above do not reflect any 
benefit from the extension of 38 miles now under construction. 


PURPOSE: The proceeds of the present issue will be used to provide part of the funds required for the 
redemption of $3,000,000 (Colombian Pesos) Internal Bonds. 


FINANCES: The total debt of the Department of Antioquia as of September 30, 1926, exclusive of Bonds 
to be redeemed as stated above, amounted to $11,321,480. Including the present loan, the total debt of 
the Department amounts to $14,321,480, or about $18 (U. 8.) per capita. The ordinary revenues of the 
Department, exclusive of income from and expenditures on the Antioquia Railway, for each of the three 
fiscal years ended June 30, 1925, exceeded ordinary expenditures. 


We offer the above Bonds ‘‘when, as and if’’ issued and received by us and subject to approval of our Counsel, Messrs. Hornblower, 
Miller & Garrison. Interim Receipts or Temporary Bonds may be delivered in the first instance. 





Price 93 and accrued interest 


This issue of Series ‘‘A” Bonds is to be retired at par by semi-annual calls for Sinking 
Fund, the first call to be made July 1, 1927. At the offering price of 93, the following 
table shows the approximate yield to certain of the various redemption dates: 


Date Called Yield Date Called Yield Date Called Yield 
July 1,1927 . . 18.42% July 1,1930 . . 9.30% July 1,1940 .. 7.847% 
July 1,1928 . . 11.71% July 1,1935 . . 8.14% July 1,19456 . . 7.71% 


Blair & Co., Inc. E. H. Rollins & Sons 


The statements presented above, while not guaranteed, are based on information obtained partly by cable 
from official and other sources. All statistics relating to money, unless otherwise indicated, are expressed 
in terms of the Colombian Dollar or Peso, which at par of Exchange is equal to 97.33 cents U. 8. Gold. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 
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OFFERING 


NEW 


$6,250,000 


Kentucky Utilities Company 
First Mortgage 5% Gold Bonds 


Due February 1, 1961 


Price 97 and Interest, Yielding About 5.20% 


Dated February 1, 1926. 
come Taxes now or hereafter deductible at the source, not in excess of 2%. 


Interest payable February 1 and August 1 in Chicago and New York without deduction for normal! Federal! In- 
Coupon bonds in denominations uf $1,000. $500 and $100. 


For detailed information regarding the Company and these bonds, attention is directed to a letter 
of Mr. Harry Reid, President of the Company, from which the following is summarized: 


Territory: The Kentucky Utilities Com- Security: The First Mortgage Bonds of 


pany serves 119 communities with one or 
more classes of public utility service, 118 of 
which are supplied with electric light and 
power, 17 with ice, 10 with water, 4 with gas 


the Company, in the opinion of counsel, are 
secured by a direct first mortgage upon all of 
the fixed properties, rights and franchises now 
owned by the Company, and no additional 





















and one with street railway service. The 
combined population of the communities 
thus served is estimated to be 224,000. The 
Company controls the Kentucky Hydro Elec- 
tric Company, which company owns and 
operates a 22,500 K.W. hydro-electric gen- 
erating station on the Dix River near Lexing- 
ton. The Company also controls the Old 
Dominion Power Company, serving 17 com- 
munities in southwestern Virginia. 


Bonds may be issued on account of the acqui- 
sition of additional property unless the Mort- 
gage shall be a first lien thereon. 


Earnings: Gross earnings and net earn- 
ings before depreciation for the year ended 
August 31, 1926, were $5,321,700 and $2,086,- 
307, respectively. Net earnings including 
earnings available from controlled companies 
were $2,333,243. Annual interest charges on 
the First Mortgage Bonds to be presently 
outstanding require $936,586. 


The transmission lines traverse a large agri- 
cultural territory, including 14 counties in the 
highly fertile ‘Blue Grass’’ region of central 
Kentucky. These Companies also operate 
extensively in the heart of the rich coal 
mining districts of southeastern and western 
Kentucky. ‘The diversity of the sources of 
revenue causes the Company’s earnings to 
be remarkably uniform throughout the year. 


Management: The operations of the Com- 
pany are controlled by the Middle West Utili- 
ties Company. The management is in the 
hands of experienced public utility men whose 
ability as economical and efficient operators 
has been thoroughly demonstrated. 


A detailed descriptive circular will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


These bonds are offered for delivery if, as and when accepted by us, and subject to approval of counsel. Definitive bonds or interim 
receipts of Halsey. Stuart & Co., later exchangeable for definitive bords. will be ready for delivery on or about November i. 1926. 
All statements herein are official or based on information which we regard as reliable, and while we do not guarantee them, we 
ourselveshave relied upon them in the purchase of this security. 


Chicago, October Li, 1926. 
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Statement of Condition 
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At the Close of Business on 
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1G October 4th, 1926 
YY, ord ome | 
< RESOURCES 
ny Cash and Due from Banks . . . $52,958,760.99 
nik United States Bonds and Certificates 18,961 485.57 
Other Bonds and Securities eer ta 30,935,359 .35 
so! Loans and Discounts . . . . .  219,039,495.52 
Th Secured Advances to Trust Estates . 92,481.24 
€ Geeeeres ~“iaisJQ <4 >.f9, rire’ 2s 46,449.05 
ait Real Estate and Buildings. . . .  16,362,988.35 
€ Accrued Interest, Accounts Receivable, 
YY, ss ee RO ee 1,723 565.13 
ng Customers’ Liability under Letters of 


Credit and Acceptances . . .. 10,617 ,021.78 
Total . . . . .  . §$350,737,606.98 


LIABILITIES 


Deposits of Individuals, Corporations, 
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€ Banks, Etc . . . . . . « $289,143,755.89 
sat United States Government Deposits. 2,122,206.94 
Th) Accrued Interest Payable on Deposits 1,352 436.83 
ue Total Deposit Liability . . . $292,618,399.66 
tan Bills Payable with Federal Reserve 

Bank . : 8,450,000.00 
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Letters of Credit and Acceptances 
under Letters of Credit . . . . 9 754,156.94 















































wy’ Liability as Endorser 
Tk} Acceptances of this Bank Sold .. 300,000.00 
_ Acceptances of Other Banks Sold . 547 ,696.66 
band CSS | 24,954.18 
gut Reserve for Taxes, Unearned Income, 
- Ete. ia ehdiieniarshieals <i ate 1 iineee<g 1,996,719.10 
asf Capital—Paid Up . . . . . . ~~ 22,850,000.00 
€ Surplus and Current Earnings. . 14,195,680.44 
¢ Total . . . . .  . $350,737,606.98 
1 
tend € 
‘1 | 
| te INION TRUST o. 
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SEEKING NEW BUSINESS 
ON OUR RECORD 











The Chemical Bank 
invites you to do busi- 
ness with its officers as 
well as its tellers 








WE ARE HERE TO GIVE ADVICE 
AS WELL AS TO HANDLE FUNDS 












GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 


B’WAY at CHAMBERS, FACING CITY HALL 
FIFTH AVENUE at TWENTY-NINTH STREET 
MADISON AVENUVEat FORTY-SIXTH STREET 

































INCLUDING 


Railway & Industrial Compendium 
State & Municipal Compendium 


Public Utility Compendium 
Railway Earnings Section 
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Bank and Quotation Section 
Bankers’ Convention Section 








VOL. 123. oh 


SATURDAY, OCTOBER 16 1926 


NO. 3199. 








The Chronicle. 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mos. 
Within Continental United States except Alaska_-_-__..-.-. a tf 00 -00 
RE FS RT Et eS es 11.50 -75 
Other foreign countries, U. 8. Possessions and territories... 13.50 7.75 


NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
in New York funds. 

Subscription.includes following Supplements— 

CoOMPENDIUMS— SECTIONS— 

Pus.ic UTILITY (semi-annually) BANK AND QuOTATION (monthly) 
Raitway & InpvusTRiIaAL (semi-ann.) RAILWAY EARNINGS (monthly) 
: STATE AND MUNICIPAL (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising 
Transient display matter per agate line. ........-..------------ 45 cents 
Cee Geen Ce SE... cc dtlieikdunssosdhseeddabsnes cneens On request 


CuicaGco Orrice—In charge of Fred. Gray, Western Representative. 
208 South La Salle Maoet Telephone Harrison 6616. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ ardens, London, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York 








Published every Saturday morning by WILLIAM B.DANACOMPANY. 
President and Editor, Jacob Seibert; Business Manager, William D. Riggs; 
Treas. William Dana Seibert; Sec. Herbert D. Seibert. Addresses of all, Office of Co. 














Our A. B. A. Number. 


We send to our subscribers to-day along 
with the “Chronicle” itself our “American 
Bankers’ Convention” Supplement. 








This is an exceedingly valuable publica- 
tion, inasmuch as it gives the papers and 
addresses read before the Annual Conven- 
tion at Los Angeles, Calif., from Oct. 4 to 
Oct. 7, inclusive, of the American Bankers 
Association and its Sections and Divisions, 
at which were discussed banking, finan- 
cial, industrial and economic questions 
touching intimately the interests and the 
welfare of the entire community. 











We would particularly direct attention | 
to the discussions regarding Branch Bank- 
||| ing and the McFadden bill which occupied 





‘|| a whole night’s session of the General 
Convention and a full day’s session of the 
National Bank Division and the State | 
Bank Division. All these are reported in i 


full. 























The Financial Situation. 

The past two weeks two great financial organi- 
zations have been holding annual conventions and 
making history. The American Bankers Association 
had its annual gathering last week at Los Angeles, 
and we report the proceedings nearly in full in a 
special Bankers’ Convention supplement, which ac- 
companies to-day’s issue of our paper. At that con- 
vention the subject of branch banking occupied at- 
tention to the exclusion of almost everything else. 
The National Bank Division dealt with it at length, 





so did the State Bank Division, and finally, the 
general convention itself. The debate and discus- 
sions, as reported in full by us in the special supple- 
ment referred to, will be found interesting and illu- 
minating, even though the result of the vote on the 
question was, as we pointed out last week, unsatis- 
factory and inconclusive because of the smallness 
of the vote cast. 

The present week the Investment Bankers have 
been attending their convention at Quebec, Canada. 
This is a body hardly less influential than the Amer- 
ican Bankers Association and each year growing 
in size and importance. One point of distinction 
between the two bodies should perhaps be noted. 
The Investment Bankers seem to be animated by 
greater zeal and enthusiasm, and evidence more de- 
light in attending their yearly gatherings—perhaps 
because they are a younger body and enter into the 
work with increased zest and pleasure. And they 


do work, too—not merely play or celebrate. They 
always have a meritorious program, covering a great 
variety of topics, of no little consequence, not only 


to the Investment Bankers themselves but to the 
whole community. We shall furnish a full report 
of their deliberations and proceedings in next Sat- 
urday’s issue of the “Chronicle.” 





The reaction in the stock market, which may be 
said to have begun in the late trading on Saturday, 
Oct. 2, continued steadily through Monday of this 
week, and in fact over the holiday into Wednesday, 
when a recovery setin. This ran through Thursday, 
but was followed by renewed liquidation on Friday 
with greater declines than on any previous day of 
the movement. The decline has now run with some 
interruptions over eleven trading sessions. The 
Dow-Jones industrial average dropped from 159.64 
at the close on Saturday, Oct. 2, to 149.35 at the 
close on Monday, Oct. 11, and the railroad average 
from 121.53 to 114.95 on the respective dates, a de- 
cline of something more than 10 points in the case 
of the industrials and something less than 7 in the 
case of the railroads. At the close last night the 
industrial average was something more than a point 
lower than on Monday, and the railroad average 
nearly a point higher. 

During this period the volume of trading reached 
the greatest point on Wednesday, Oct. 6, when 2,565,- 
243 shares were traded in. The decline on this day 
of the industrial average was less than one point, 
considerably less than on a number of the other 
days, when the volume of trading was less. On 


Wednesday, Oct. 13, when the Dow-Jones industrial 
average rose from 149.35 to 150.78, and the railroad 
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from 114.95 to 115.95, there were only 1,330,160 
shares traded in, and on Thursday, when recoveries 
went to still further lengths, particularly in connec- 
tion with a few leading stocks, conspicuously Nickel 
Plate and Chesapeake & Ohio, the volume of trading 
rose to 1,645,829 shares. Yesterday, the day of 
heaviest decline, the volume was 2,328,900. During 
the liquidation there were a number of notable de- 
clines; General Motors more than 25 points, du Pont 
nearly 40, and United States Steel about 15. Among 
the railroads, Alantic Coast Line has declined over 
25 points since Oct. 2. 

It is quite clear that general money conditions 
have not been at the bottom of the liquidation, as 
during the days of decline the call money rate in 
New York did not rise higher than 544%. On 
Wednesday, Oct. 6, when the volume of trading was 
at its highest, call money was marked down to 4%, 
rising again to 512% on Wednesday, Oct. 13. Fur- 
thermore, brokers’ loans for the week ended Oct. 6, 
as announced on Monday, showed a decline of $3,964,- 
000. Car loadings continued to indicate a high de- 
gree of business activity, those for the week ended 
Oct. 2 having been 1,185,524, or only 1,487 cars be- 
low the highest on record. The loadings showed a 
gain of 2,584 over the previous week, 72,241 over the 
corresponding week in 1925 and 107,776 over the 
corresponding week in 1924. They, therefore, give 
impressive evidence that business is continuing as 
usual. The Irving Fisher index of wholesale com- 
modity prices for the week ended Oct. 8 stood at 
147.4, a decline during the week from 148.3, the 
figures for Oct. 8 corresponding almost exactly with 
the August average, which was 147.6. 

There can be little question but that the recent 
break in the price of raw cotton has been a material 
factor in the break in the stock market. On the 
other hand, the market seems again to be in the 
process of correcting its own technical position 
rather than reflecting any material changes or ma- 
terial prospective changes in the general business 
situation. If cotton remains at the present level, 
the purchasing power of a considerable section of the 
South will have been seriously reduced, but the cot- 
ton situation appears very much brighter than it did 
a week ago. The price has not indulged in a violent 
speculative recovery, but it has been creeping up- 
ward. The appointment of an exceedingly able com- 
mission by the President has been well received and 
has tended to restore the morale of the South. De- 
velopments in cotton have been adverse market fac- 
tors, but from this point on they may easily prove to 
be quite the contrary. However this may be, it 
would be unsafe to conclude at present that the pur- 
chasing power of the South has been permanently 
crippled or that the developments in cotton are the 
first in a series which will constitute a decline iu 
general business. There have been many expressions 
in respect to the present position of the stock mar- 
ket—the majority of them bearish. On the other 
hand, the Harvard Economic Committee expresses 
the opinion that the present slump is another inter- 
mediate movement in the market, probably not indic- 
ative of a change in the general business situation. 


The present period of business prosperity in the 
United States, which apparently has reached maxi- 
mum proportions so far as the past is concerned, 
has already extended far bevond the imagination of 





most men. This cycle of prosperity began in the 
latter part of 1921, so that now for about five years 
the general situation in this country has been be- 
coming better and better. Past experience has de- 
veloped the theury that prosperity and depression 
follow one anotiier in conipuratively short cycles. 
So universally has this idea becn held in the United 
States that in the spring of each year beginning in 
1923, there has been a receding of business and a 
more or less drastic reaction in the stock market in 
anticipation of the ending of a period of prosperity 
and the probable bey:nning of a period of depres- 
sion; 1925 had tais experience, although less vio 
lently than in the years immediately preceding. 

Again this year it was recognized during the late 
spring and summer that there were no fundamental 
reasons why business should decline, and the on- 
sweep of prosperity has been renewed with vigor. 
It would, of course, be folly to conclude that we are 
now living under new conditions, and that pros- 
perity from this time on will be continued. Pros 
perity will continue only while conditions are essen- 
tially sound. If production and consumption get 
out of balance, if inventories become cumbersome, if 
prices of commodities or securities become inflated 
or higher than values, if indebtedness reaches a vol- 
ume greater than justified by volume of business 
and value of properties, prosperity will soon be ter- 
minated, just as surely as though some great calam- 
ity should occur or business should be disturbed by 
fear of unfair or unwise political interference with 
the free development of business. As a matter of 
fact, however, the fundamentals underlying the busi- 
ness situation still seem sound, at least in most re- 
spects. Particularly noticeable in this respect is the 
continuing balance of production of raw materials 
entering into manufacture and the production of fin- 
ished manufactures so that there is no piling up of 
raw materials on the one hand or necessity for the 
piling up of finished goods on the other. Another 
necessary element in this situation is the smoothly 
operating transportation system. The volume of 
traffic was never greater than at present, and yet 
there is no congestion, and movements of goods were 
never more rapid nor more dependable. The rail- 
roads play an important part in connection with the 
present phase of prosperity, partly because of their 
huge purchases and payments of wages, partly be- 
cause of the increase in value of their securities, but 
mostly because they are providing the means by 
which business can function smoothly and rapidly. 
The country is learning the great lesson that the 
dollar and cent cost of transportation is not as im- 
portant as the obtaining of efficient transportation. 

Commodity prices, too, are not unduly high. In 
the past many periods of prosperity have been ac- 
companied by and brought to an end by commodity 
prices rising to unnatural levels. Quite the con- 
trary has been true during the past five years dur- 
ing which the persistent tendency has been one of 
decline, and this has been distinctly true during the 
last six months. These are the principal factors. At 
the same time, however, the foreign situation is 
also getting steadily better. 


In a general way crop conditions during the 
month of September improved somewhat. The regu- 
lar monthly report of the Department of Agriculture 
was issued on Monday of this week. It relates to 
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progress of the cereal crops in the United States 
during the month recently closed. Corn lost nearly 
18,000,000 bushels during September in prospective 
yield, but a slight improvement appears in spring 
wheat; also in oats. White potatoes declined a lit- 
tle, but the estimate of production continue consid- 
erably in excess of last year. Frosts in the North- 
west and excessive rains in the Central States con- 
tributed largely to such losses as appear, particu- 
larly as to corn. 

The condition of corn on Oct. 1 of this year was 
below the condition shown a year ago and consider- 
ably under the Oct. 1 condition of 1923, as well as 
for each year back to Oct. 1 1918. The figures for 
Oct. 1 this year are 72.4% of normal, in comparison 
with 73.8% of normal a month previously and 76.2% 
of normal on Oct. 1 1925. For the five years 1919 
to 1923, inclusive, the Oct. 1 condition Was consid- 
erably higher than 80%, with the exception of one 
year, when it was only slightly below 80%. The 
acreage this year was less than for any year back to 
1909, with the single exception of 1919, and as to 
most of these years the decline for 1926 is quite large. 
The latest estimate of production of corn this year 
is 2,679,988,000 bushels, which compares with 2,697,- 
872,000 bushels a month earlier and 2,905,053,000 
bushels the final estimate of yield for 1925. In the 
past ten years, or since 1916, there have been only 
two years, 1924 and 1918, when the corn crop has 
been smaller than is now indicated for 1926, and in 
six of these years the production was very close to 
or in excess of 3,000,000,000 bushels. Compared with 
1925, when the crop was 2,905,053,000 bushels, as 
noted above, this year’s decline is heavy in most of 
the leading corn States, among them Iowa, Illinois, 
Nebraska, Indiana and Ohio. Losses also appear 
for Kansas, Missouri, Minnesota and Pennsylvania. 
On the other hand, there are gains in South Dakota, 
Kentucky and Tennessee. 

The improvement in spring wheat resulted in a 
further addition to the crop during September of 
1,227,000 bushels. This makes the estimate of pro- 
duction this year for spring wheat 213,336,000 bush- 
els and a total yield of all wheat 838,818,000 bushels 
for 1926, in contrast with 666,485,000 bushels, the 
final estimate for last year and 872,673,000 bushels 
the production in 1924. There have been six wheat 
crops larger than that of the current year back to 
1914; prior to that year no wheat crop, closely ap- 
proaching this year’s yield, is recorded. Minnesota 
reports a small loss in yield for spring wheat this 
year as compared with 1925, and declines also ap- 
pear for Idaho and Washington, but the heavy losses 
are in North Dakota, from 112,378,000 bushels last 
year, to only 84,062,000 bushels this year; in South 
Dakota from 30,940,000 bushels last year to 11,794,- 
000 bushels this year, and Oregon from 11,200,000 
bushels to 1,986,000 for 1926. Montana is the only 
important spring wheat State in which a larger 
production appears this year than for 1925. Oats 
show a small gain over the September estimate, the 
production this year now being placed at 1,282,414,- 
000 bushels. Last year the yield was very heavy, 
1,511,888,000 bushels. 

The white potato crop for this year, according to 
the Oct. 1 condition report, is estimated at 350,821,- 
000 bushels, only slightly less than the Sept. 1 fore- 
cast, and comparing with 325,902,000 bushels. Sweet 
potatoes will yield this year 78,957,000 bushels, 





against the final estimate for 1925 of 62,494,000 
bushels. The prospects as to tobacco were reduced 
during September, production now being placed at 
1,293,918,000 pounds, which is nearly 80,500,000 
pounds less than last year. There are small de- 
clines this year in barley and beans, while rice and 
apples promise better crops than in 1925. The dam- 
age to the citrus fruit crops of Florida by the hurri- 
cane last month, the report says, was considerable, 
production of grape fruit this year will show a de- 
cline of nearly 20% compared with 1925, while the 
loss in production of oranges is put at about 6% in 
comparison with last year. 

The September statement of the foreign trade of 
the United States issued yesterday by the Depart- 
ment of Commerce at Washington makes a satis- 
factory showing. Merchandise exports last month 
were valued at $450,000,000 and imports $345,000,- 
000. This is a substantial increase over the August 
returns in both instances as is customary at this 
period. Exports exceed those of a year ago by 
nearly $30,000,000 and are larger than for any pre- 
ceding September since 1920. They compare with 
$420,368,140 for September last year and with $427,- 
459,531 two years ago. Exports of cotton in Septem- 
ber are as usual very much larger than for August. 
As to quantity, they exceed the cotton exports for 
September 1925 and 1924. The increase over a year 
ago in cotton exports is 5.6% and over two years 
ago 7.9%. As to value, however, there is a consider- 
able decrease this year compared with both preced- 
ing years, owing to the marked decline in the range 
of cotton prices. 

Official figures prepared by the Department of 
Commerce giving the value of cotton exports last 
month show a decline in comparison with September 
of both preceding years amounting to somewhat 
over $20,000,000. Cotton exports in September last 
year and in 1924 were valued at approximately $97,- 
500,000 for both years. The average export price of 
cotton for September last year was 25 cents per 
pound and for the same month in 1924 it was 25.2 
cents. The average for September this year will 
undoubtedly be under 18 cents. 

Total merchandise exports last month were $30,- 
000,000 larger than in September 1925, and allow- 
ing for the loss in cotton exports this year, the 
movement in other lines of merchandise was very 
much heavier the present year in September than it 
was a year ago. This will apply to wheat and 
wheat flour, of which the exports a year ago were 
very much reduced. 

Merchandise imports last month of $345,000,000 
show a decline of $4,950,000 as compared with Sep- 
tember 1925, but with this exception, the value of 
merchandise imports last month exceeded by a con- 
siderable amount imports during September for a 
number of years back. There was last month a bal- 
ance of $105,000,000 on the export side of the mer- 
chandise account in comparison with an export bal- 
ance of $50,000,000 for August. Returns for earlier 
months, however, were adverse and there is now an 
export trade balance of approximately only $88,300,- 
000 on the merchandise movement for the nine 
months of the current calendar year. In 1925 the 
export trade balance for the nine months was $423,- 
727.000. Merchandise exports for the nine months 
of the current fiscal year are valued at $3,411,200,- 
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000, while imports amounted to $3,322,900,000. For 
the corresponding period of 1925 exports were val- 
ved at $3,505,171,000 and imports $34,079,444,000. 
This shows a decrease this year to date in exports of 
$91,900,000, while imports are larger by $243,453,- 
O00. 

Exports of gold last month amounted to $25,080,- 
553, while imports were $15,952,988, the former be- 
ing somewhat less than for August, while the latter 
was larger, but both were considerably in excess of 
last year. Silver exports for September were $7,237,- 
633 and imports $7,203,633. 





Premier Poincare of France and his associates 
have taken further steps to secure approval by the 
French Parliament of the war debt agreement made 
with the United States. The Paris representative 
of the New York “Times” said on Oct. 8 that “a 
cabled report from Washington that Secretary Mel- 
lon is disposed to accept Premier Poincare’s scheme 
to seek ratification of the Washington debt accord 
without other reservations than the attachment of a 
preamble, setting forth the French case but in no 
way binding on the other contracting party has made 
it certain that this method will be adopted.” He 
added that “the preamble will be drafted in such a 
way as to give a kind of sentimental satisfaction tu 
the Nationalist Right and the whole anti-settlemen' 
feeling in the country, but it will not in any way 
affect the fact that the settlement, so far as France 
is concerned, will be definitely and finally. ratified. 
Even the most stalwart opponents of ratification in 
the Cabinet, such as Louis Marin and Andre Tar- 
dieu, are now convinced that no other course is pos- 
sible, for the time is quickly approaching when 
France will need for her business concerns, if 
not for Government necessities, further foreign 
credits.” 

If correctly quoted, M. Poincare is so determined 
to get the debt agreement through Parliament that he 
has decided to disregard the attitude, even of Presi- 
dent Coolidge toward the offering of German rail- 
way bonds in the United States. According to a 
special Paris dispatch to the New York “Times” on 
Oct. 10, “M. Poincare’s intention to notify the Wash- 
ington Government formally of his desire to market 
in the United States and elsewhere several billion 
gold marks of German railway bonds appears here 
as a clever political move to help the Premier in his 
strenuous fight to obtain approval by the French 
Parliament of the Washington debt agreement. 
There is not much doubt here that M. Poincare 
knows pretty well in advance what Washington will 
say, namely, that such an operation would be the 
concern of American bankers rather than of the 
American Government and that the attitude of the 
Washington Administration would be not to encour- 
age the bankers until the Berenger treaty was voted 
in Paris. It may be asked how such a reply would 
help M. Poincare. The answer is that he faces an 
apparent majority in the French Chamber against 
ratification pure and simple of the Washington debt 
agreement. It is to meet that opposition that he 
proposed to include in a preamble certain considera- 
tions to the effect that France will pay only up to 
the limit of her capacity and only in so far as she 
may transfer francs into dollars without damaging 
French exchange.” : 


While opinion differed, the Paris representative 
of the New York “Herald Tribune” claimed in a dis- 
patch on Oct. 12 that Premier Poincare believed that 
the speech of Garrard B. Winston, Under-Secretary 
of the United States Treasury, before the Bankers 
Club of Kansas City, would prove helpful in secur- 
ing ratification by the French Chamber of Deputies 
of the war debt agreement with the American Gov- 
ernment. The correspondent said that “the clear 
and logical exposition of the American Govern- 
ment’s financial attitude toward the European na- 
tions struggling to stabilize their currency contained 
in Garrard B. Winston’s speech to the Kansas City 
3ankers Club evoked a prompt and enthusiastic 
echo in French official circles today. The Under- 
Secretary of the Treasury’s remarks are believed 
here to reflect the views of the United States Gov- 
ernment, and have served to assist Premier Poin- 
care of France, as no other event might have done, 
in strengthening him in his fight for ratification of 
the Mellon-Berenger debt agreement soon after Par- 
liament reconvenes.” Continuing, the correspondent 
said: “Armed with the clear statement of Mr. Win- 
ston that the United States is ready to give all aid 
and assistance in the stabilization of the franc, M. 
Poincare has precious ammunition in hand by which 
he will be able to force the Chamber of Deputies to 
accept the debt agreement, despite opposition which 
has developed from all sides, as well as from France’s 
war veterans. The main point of the Premier’s new 
argument will be Mr. Winston’s declaration that 
Great Britain negotiated a $300,000,000 credit for 
stabilization of the pound sterling, none of which 
that country required for actual operations, despite 
the exigencies of the costly coal strike. The basic 
objection to ratification here has been the idea of 
assuming the national burden of new loans to stabil- 
ize the franc. M. Poincare now will be able to use 
with telling effect this official American view that 
credits extended to France by the Federal Reserve 
Sank and other banking institutions—as was the 
case with Great Britain—will not necessarily bur- 
den the French taxpayer.” 

Premier Poincare’s position politically evidently 
was strengthened by the restoration of the fund ad- 
vanced by J. P. Morgan & Co. to stabilize the 
franc. According to a special Paris dispatch to the 
New York “Times” on Oct. 14, “only fifteen dayg 
after Premier Poincare’s Finance Commission show- 
ing how he brought France from the verge of bank- 
ruptcy to a comparative sound Treasury position, 
the Financial Minister has issued a communique an- 
nouncing that the so-called Morgan fund, compris- 
ing the proceeds of the last French $100,000,000 loan 
in the United States has been reconstructed.” The 
Paris representative of the New York “Herald Trib- 
une” said that, “while the exact amount thrown into 
the maw of international exchange to keep the na- 
tional currency from sliding into oblivion hitherto 
was not known, information now available would 
indicate that the French financial authorities shov- 
eled some $50,000,000 of the Morgan funds into what 
has now proved to be a winning fight. Due to the 
stern measures taken in the last two months by the 
Poincare Finance Ministry, some of which were rec- 
ommended by the commission of experts appointed 
originally by the Briand Government, France has 
been able to repay the $50,000,000 into the fund 








which to-day is being used to maneuver the inter- 
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national exchanges and is keeping the franc stabil- 


ized around thirty to the dollar and between 160 and 
170 to the pound sterling.” 





Two prominent political leaders in Europe have 
resigned from the leadership of their respective po- 
litical parties. Announcement was made in a spe- 
cial London cable dispatch to the New York “Times” 
under date of Oct. 14 that “Lord Oxford and As- 
quith, better known in America and everywhere out- 
side England by the simple title of Mr. Asquith, as 
he was known during his long career culminating in 
his Premiership of Great Britain at the outbreak of 
the World War, resigned the leadership of the Lib- 
eral Party to-day, thus providing a first-class sen- 
sation mm British political circles.” The correspon- 
dent added that “his resignation is directly due to 
differences with former Premier David Lloyd George. 
These came to a head during the great general strike 
last spring, when Lord Oxford opposed the strike 
with the utmost vigor as menacing the destruction 
of Parliamentary Government, whereas’ Lloyd 
George failed to identify himself with this view. 
Ever since then the dissension within the Liberal 
ranks has been acute, until it has finally culminated 
in to-day’s drastic step by the aged veteran.” The 
London representative of the New York “Herald 
Tribune” cabled that, “with a bitter parting shot at 
David Lloyd George, the Earl of Oxford and Asquith 
to-night resigned his leadership of the English Lib- 
eral Party after nearly a half century in public life, 
during which he was Prime Mniister for a longer 
consecutive term than any of his predecessors ‘or 
100 years. Lord Oxford has been at the helm of tke 
Liberal Party since 1908, and his unexpected retire- 
ment has thrown the party into the utmost confv- 
sion.” 

From Paris, also on the evening of Oct. 14, came 
the announcement that Edouard Herriot had re- 
signed as leader of the Left Bloc. The New York 
“Herald Tribune” Paris correspondent said that “M. 
Herriot delivered a long speech in which he defended 
his action in joining the present Poincare Ministry 
when his own efforts to pull France out of the Par- 
liamentary morass had resulted in failure. The 
former Premier’s defense was that he had placed his 
country before party considerations. M. Herriot 
backed this defense with refusal to be known in the 
future as the Radical-Socialist leader, indicating at 
the same time that he intended to remain in the 
Cabinet and adhere to its policies, one of which is 
ratification of the Mellon-Berenger debt agreement 
on whatever basis will meet national opinion.” 

Not only have these two prominent statesmen re- 
signed the leadership of their parties, but three 
European Cabinets have fallen within nine days. 
In a United Press dispatch from Budapest last eve- 
ning it was stated that “the Cabinet of Premier 
Bethlen has resigned and is thus the third in Central 
Europe to fall within the last four days. The Czecho- 
slovakian Cabinet resigned on Tuesday and the 
Jugoslavian Cabinet quit office yesterday. Beth- 
len’s Cabinet resigned yesterday following a Cabinet 
council which decided that the time was opportune 
for the Government group to receive a new mandate 
as a mark of confidence.” 





Benito Mussolini, Premier and Dictator of Italy, 
has made another important and significant addi- 





tion to his political power, as well as to titles. On 
Oct. 10 Ernest Marshall, an editorial correspondent 
in London of the New York “Times,” cabled from 
Rome that “Premier Mussolini presided as head of 
the "Government over the Grand Council of the Na- 
tional Fascist Party, which began at 10 o’clock on 
Friday night and lasted till 6 o’clock yesterday morn- 
ning, and it was 7 o’clock when he got to bed. 
Promptly at 10.30 he was in his office at the Palazzo 
Chigi, ready for another day’s work, which lasted 
till the small hours of Sunday.” The Rome repre- 
sentative of the New York “Herald Tribune” said 
in a dispatch the same evening that “the autumn 
session of the Grand Council of the Fascist Party 
ended at 5 o’clock this morning. Two things of tre- 
mendous importance to Italy were accomplished: 
First, it approved Premier Mussolini’s assumption 
of the position of Commander-in-Chief of the Fascist 
National Militia, with the rank of Generalissimo, 
succeeding Prince Gonzaza, who resigned with a ges- 
ture of devotion to ‘Fascist discipline.’ Second, the 
Grand Council decided to abolish elections within 
the party itself—elections for political effices hav- 
ing been virtually abolished many months ago.” It 
was explained that “the Grand Council is composed 
of members of the Cabinet, the Secretary-General of 
the party and the provincial party leaders from all 
parts of the country. It is now the nearest thing to 
an effective Parliament in Italy, for the Chamber of 
Deputies and the Senate are in effect merely bodies 
which approve policies previously threshed out in the 
party council—all, of course, with the personal ap- 
proval of Mussolini.” Commenting upon the change 
the New York “Herald Tribune” correspondent said: 
“Mussolini’s assuming the direction of the militia 
means that he has now complete control over all of 
the weapons of national defense, for some time ago 
he took over the portfolios of War, Navy and Aero- 
nautics. The decision to abolish the electoral sys- 
tem within the party means that all secretaries and 
other responsible officials of the local Fascist or- 
ganization, instead of being elected by their own 
membership, will be appointed by the provincial sec- 
retaries, who are appointed by the Secretary-Gen- 
eral of the party, who, in turn, is appointed by Mus. . 
solini—in a kind of ‘house-that-Jack built’ progres- 
sion.” The new commander of the Italian army 
made his position clear in a message to King Victor 
Emmanuel. The Associated Press representative in 
Rome cabled that “Premier Mussolini, who assumed 
command of the Fascist militia to-day, addressed a 
message to King Victor Emmanuel assuring him of 
his personal devotion and that of the army. The 
message read: ‘Assuming to-day the active com- 
mand of the national militia, my devoted and obe- 
dient thoughts address themselves to your Majesty, 
the supreme chief of all the armed forces of the na- 
tion. The Black Shirts of all Italy, encased as in 
iron in their 150 legions, renew in the hands of your 
Majesty with the same faith, their oath of service, 
and I beg leave to extend to your Majesty my own 
and their respectful homage.’ ” 

Following these announcements, it is interesting 
to note a special London dispatch to the New York 
“Times” on Oct. 9. It is stated that “Premier Mus- 
solini, according to a two-column front page story 
in the ‘Daily Express,’ is making definite plans for 
a war with Turkey. His objective, the article says, 
is to obtain the sphere of influence on the Aegean 
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coast of Turkey which was promised to Italy in 1915 
by the secret Treaty of Londor., of which the signa- 
tories were Russia, France, Britain and Italy. Im- 
mense international efforts, the ‘Express’ says, are 
being made to persuade Mussolini to desist from his 
course, and in some quarters it is urged that the 
United States should be invited to use its influence 
to prevent hostilities.” 


In recent months Mussolini’s health has been 
represented in most Rome dispatches as greatly 
improved. For two years or thereabouts it was 
often claimed that he was suffering from an incur- 
able intestinal ailment. The special representative 
of the New York “Times,” to whom reference was 
made in an earlier paragraph, evidently gained the 
impression that the head of the Italian Government 
is in excellent health. He cabled on Oct. 10 that 
“his practice is to devote the forenoons of Mondays, 
Wednesday and Fridays to the reception of visitors. 
Saturday is jocosely called one of the ‘off days’ of 
this marvelous worker. After not more than three 
hours’ sleep, following one of his really busy days, 
Premier Mussolini showed no trace of fatigue. He 
might have bathed in the Fountain of Youth, so 
smooth and clear was his skin, so bright his eyes, 
so alert his movements. Albeit a young man in the 
early forties, there is something phenomenal in his 
powers of endurance and recuperation.” 

Entirely contrary to these statements relative to 
Mussolini’s health, reports were received in London 
from Geneva on Oct. 13 that his health was in a 
precarious condition and that Dr. Souerbach, a 
famous cancer specialist of Munich, had been sum- 


moned to Rome by telegraph, “in view of an operation 


on Mussolini.” The very next day “Stefani, semi- 
official news agency, announced that it was author- 
ized to ‘deny absolutely the news reported in several 
foreign newspapers that a German professor is com- 
ing to Rome to operate on Premier Mussolini.’” It 
was added in an Associated Press dispatch from 
Rome that evening that “the report discounted by 
Stefani to-day is the sixth within a week to meet 
with denial from the Fascist authorities, who ircnic- 
ally remark that the nefarious plotters ‘reste? on 
Sunday.’” Later the same evening all the recent 
rumors relative to Mussolini’s health were denied 
also by the Foreign Ministry. The Rome corre- 
spondent of the New York “Times” cabled that “the 
Government appears to be gravely annoyed by the 
whole series of false reports which have made their 
appearance in the international press within the 
last few days. They are considered in official circles 
as part of a preconcerted plan to hinder revaluation 
of the lire by spreading distrust as to conditions in 
Italy.” 
— 

Judging from cable advices from Rome, Premier 
Mussolini and his associates fully intend to keep 
Fascism prominently before the Italian people. The 
Associated Press representative said in a cable 
message on Oct. 9 that “the Grand Council of the 
Fascist Party has prepared elaborate plans to make 
Oct. 28, the anniversary of the march on Rome, an 
imposing spectacle of the strength of Fascism and a 
tribute to the leadership of Premier Mussolini. The 
day has been declared a national holiday and all the 
military and civil forces of Fascismo will be mobil- 
ized. These will include thirteen Fascist unions, 


numbering 20,000,000 citizens. All the forces of 
Central Italy will meet in Rome, where they will be 
reviewed by the Premier, who will deliver a speech 
from the Coliseum. An altar also will be dedicated 
at the capital to Fascisti who have fallen in strug- 
gles against ‘subversive elements.’ ” 

It will be recalled that for some months the Italian 
people, under the leadership of the Government, 
have been making a special effort to avoid the neces- 
sity of importing wheat. Apparently the campaign 
has met with greater success even than had been 
expected. On Oct. 10 the Rome correspondent of the 
New York “Times” cabled that “Premier Mussolini 
to-day celebrated the victory of the Italian agricul- 
turists in the first skirmish of ‘The Battle of Wheat,’ 
which he has personally captained during the last 
year with the intent of rendering Italy independent 
of cereal importations from abroad. The success 
which has crowned the first year’s efforts netted 
Italy a wheat crop of 60,000,000 quintals (quintal 
220.46 pounds), leaving only about 15,000,000 quin- 
tals to be imported. This season’s crop compares 
favorably, despite adverse weather conditions, with 
the average crop, which is in the neighborhood of 
45,000,000 quintals, and approaches last year’s, 
which was the biggest yet recorded in Italian history 
and reached 60,000,000 quintals.” 

Continuing the account, the “Times” eorrespon- 
dent said: “Mussolini in a solemn ceremony at the 
Constanzi Opera House personally handed prizes in 
money to 36 agriculturalists whose yield of wheat 
per unit area showed the greatest percentage of ex- 
cess over the average yields of the surrounding dis 
tricts. The first prize was won by Giuseppe Santa- 
gati of Catania, Sicily, who obtained a crop of 39 
quintals per hectare (hectare—2.47 acres), the aver- 
age of the surrounding region being only 10 quintals. 
The second and third prizes were won by farmers 
who obtained a crop of 27 quintals per hectare in 
regions where the average crop was only eight quin- 
tals. The best crop recorded was one of 46 quintals 
per hectare, but this was grown in a region where 
the average yield was 24 quintals and therefore ob- 
tained only the 24th prize.” 

Commenting still further upon the matter, the 
correspondent said: “The importance of these re- 
sults may be gauged by the fact that the average 
yield per hectare throughout Italy this year was only 
12 quintals and in average years runs considerably 
below that. Obviously they suggest that there is 
still ample room for improvement. Italy consumes 
about 75,000,000 quintals of wheat a year. With- 
out increasing the total area sown with wheat, which 
now averages about 5,000,000 hectares, it would 
therefore be necessary for each hectare to produce 
about 15 quintals for Italy to be self-supporting. 
The promoters of ‘The Battle of Wheat’ firmly be- 
lieve that this result may be obtained in after years 
through intensive propaganda of scientific farming 
methods. Speaking after the ceremony to-day, Mus- 
solini pointed out the importance of ‘The Battle of 
Wheat,’ saying that half of Italy’s total trade deficit 
is represented by importations of cereals. ‘Of our 
eight billions trade deficit, four billions are due to 
importation of wheat. ‘The Battle of Wheat,’ 
therefore, is a fundamental necessity of the economic 
life of the nation. We will therefore continue to 
fight quietly and methodically, as is the custom of 





the new Fascist Italy, which does not love a brilliant 
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flood of genius unbacked by the will to conquer, but 
which is directed to long, Steady tenacity—a tenacity 
which is not dampened by lack of success and is not 
intoxicated by victory, but continues steadfastly 
until the final objects are achieved.’ ” 





There was apprehension for a time in German 
Government circles, according te Berlin cable ad- 
vices, that the German Cabinet would resign. The 
trouble arose over General von Seeckt, Chief of the 
General Staff of the army, having “permitted the 
former Crown Prince’s eldest son, Wilhelm, to par- 
ticipate in the German army maneuvers without 
having informed Dr. Gessler, the Minister of De- 
fense.” The Berlin correspondent of the New York 
“Herald Tribune” cabled on Oct. 8 that “Chancellor 
Marx, just back from his vacation, saw President 
von Hindenburg this morning and made the serious- 
ness of the constitutional issue at stake perfectly 


clear to the politically ill-informed chief executive., 


Chancellor Marx said that the entire Cabinet stood 
back of Reichswehr Minister Gessler’s demand thai 
General von Seeckt must go.” The correspondent 
added that “Chancellor Marx made it clear that if 
General von Seeckt remained on the General Staff 
the German Cabinet would have to resign. Even 
after the Marx interview, President von Hindenburg 
still clung to the hope that some way out of the 
impasse might be found whereby he could retain the 
services of the man who has put the small German 
army into such splendid shape. The President there- 
upon again summoned Dr. Gessler, but the Reichs- 
wehr Minister stood firm in his decision that under 
the circumstances either he or von Seeckt must re- 
sign. Only then did Hindenburg accept the Chief 
of Staff’s resignation. Von Hindenburg personally 
received von Seecks and warmly thanked him for his 
services to Germany. This tribute also was paid by 
the Republican newspapers which had demanded the 
removal of the leader of the army. They admitted 
that von Seeckt undoubtedly was the victim of the 
intrigue of the Hohenzollerns and that he was guilt- 
less of any intent of treason against the republic.” 
According to the Associated Press representative in 
Berlin, “the friends of General von Seeckt say it was 
his desire to meet with the wishes of Prince Wil- 
helm’s mother, Crown Princess Cecelie, that 
prompted him to permit Prince Wilhelm to take 
part in the maneuvers.” — 

Apparently President von Hindenburg, as a result 
of this incident, decided upon a new policy with 
regard to the handling of the army. At any rate, 
in a special wireless message from Berlin to the 
New York “Times” the very next day (Oct. 9), after 
accepting General von Seeckt’s resignation, it was 
stated that “Field Marshal von Hindenburg hence- 
forth will command the German army himself, as he 
has a right to do under the republican Constitution. 
That became evident to-day when the President 
named Lieutenant-General Wilhelm Heye, Com- 
mander of the First Reichswehr Division, to the 
post left vacant through the resignation of General 
von Seeckt following the agitation caused by the 
participation of the ex-Crown Prince’s eldest son in 
the German military maneuvers.” It was explained 
that “General Heye will bear the title invented for 
his predecessor, ‘Chief of the Army Command.’ 
Since, however, his new job does not call for promo- 








tion, he will be unable as a Lieutenant-General to 
wield any authority over the commanders of the two 
German army corps, both of whom are full Gen- 
erals.” The situation was further outlined as fol- 
lows: “The result is that the ‘Chief ofthe Army 
Command’ becomes a mere technical adviser to the 
Minister of Defense and wholly without power. That 
is what the Allied Powers always have wanted ever 
since the Versailles Conference and their efforts to 
relegate von Seeckt to the desired state of impotence 
has inspired hundreds of notes from the Conference 
of Ambassadors to Wilhelmstrasse. Von Seeckt, 
however, was a law unto himself, far too strongly 
intrenched to be dislodged by the Inter-Allied Con- 
trol Commission. Moreover, during this year he 
had held the rank of Colonel-General, which made 
him superior to the Corps Commander. Conse- 
quently the latter two officers had to obey his orders 
regardless of whether they were countersigned by 
the Defense Minister. General Heye has no such pre- 
rogative—but President von Hindenburg has. And 
it is quite evident that he means to exercise it to the 
fullest constitutional extent. Unless he does so the 
German army will be commanded by a civilian in 
the person of the Defense Minister, for only that 
functionary and the President of the Republic can 
issue orders to the Corps Commanders. As an old 
soldier the Field Marshal certainly will not permit 
civilian dictation in purely military matters. And 
so for the second time in his long career von Hinden- 
burg emerges from retirement to take supreme 
and active command over the armed forces of Ger- 
many.” 

The “Times” correspondent likewise furnished the 
following brief sketch of the career of General Heye: 
“General Heye, who is 57 years old, is the son of a 
Prussian officer and himself entered service as a 
Lieutenant in 1888. During the war he was on the 
Great General Staff. It was his duty at the out- 
break of the German revolution to inform the Kaiser 
on behalf of General Groener that the orderly return 
of the home fighting forces could be guaranteed only 
by his abdication. After the armistice General 
Heye remained in the Reichswehr Staff until, in 
1923, he was appointed to command the First Divi- 
sion at Koenigsburg. Like most German officers, 
he leans personally to the old regime, but always 
has shown fidelity to the Republic.” 





It would seem from London cable advices that the 
British coal miners have little chance of winning 
because of the inability of other labor unions to con- 
tinue to help them financially and otherwise. For 
instance, it was stated in a special London dispatch 
to the New York “Herald Tribune” on Oct. 11 that, 
“amid wild scenes started by the protesting minor- 
ity a new rebuff for the Reds was administered at 
the opening of the Labor Party conference at Mar- 
gate to-day, when by a majority of 2,706,000 to 349,- 
000 on a card vote the conference refused to reopen 
the question of affiliation of Communists with the 
party. Nearly 20 Communists were sent as dele- 
gates to the parley, despite last year’s decision out- 
lawing the Reds. With these as a nucleus, the ex- 
tremist delegates created an uproar at the confer- 
ence, and the proceedings several times threatened 
to break into pandemonium. The ire of the extrem- 
ists was fed not only by the majority refusal to re- 
verse the decision barring the Reds, but also by the 
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attitude taken by the conference President, Robert 
Williams, toward the coal stoppage.” 

The London representative of the New York 
“Times” cabled the next day that “the labor dele- 
gates, continuing their annual conference at Mar- 
gate to-day, were brought even more closely face to 
face with the realities than yesterday, when the 
Chairman said some plain but forcible things about 
Communism and the results of the general strike. 
To-day J. H. Thomas, ex-Minister and General Sec- 
retary of the Railway men, and Ben Tillett, spokes- 
man for the dockers and transport workers, took the 
floor despite all attempts to silence them, and told 
why it was hopeless for the striking coal miners to 
expect the imposition of an embargo on foreign coal 
and impossible for other unions to grant them a 
levy.” Continuing, the “Times” correspondent said: 
“Mr. Thomas begged the conference not to deceive 
the miners. At the moment, he said, there were no 
fewer than 45,000 railway men out of work who had 
been unemployed since the general strike, while a 
further 200,000 were working three days a week 
only. Could the railway men make further sacri- 
fices? The time would come when those who had 
to face slurs and jeers would speak out. For the 
present he would keep silent in the interests of the 
miners. Ben Tillett said the transport workers had 
spent £1,000,000 on the dispute and now had 80,000 
unemployed. A levy or an embargo would be im- 
possible. As for the dockers, 60% of them were 
out of work. The issue was finally put beyond doubt 
by Ramsay MacDonald, who, amid some heckling, 
referred scornfully to ‘gratuitous attacks’ on the 
Parliamentary Labor Party and ‘clever speeches’ 
made by those outside it. He confessed that he was 
appalled by the present state of the trade union 
finances. The solution of the present trouble, he 
urged, lay in political rather than industrial action. 
The conference finally passed a resolution the effect 
of which will be to place nationalization of the coal 
mines in the forefront of labor’s election program. 
Ramsay MacDonald declared that had his Govern- 
ment remained in office another year he would him- 
self have introduced a bill for nationalization of the 
mines.” 





The British Labor Party, at Wednesday’s session 
of its conference at Margate, turned from considera- 
tion of the coal miners’ strike to that of agricultural 
problems in Great Britain. Former Premier Ram- 
say MacDonald advocated “land nationalization.” 
The New York “Times” correspondent in London 
cabled that “the occasion for Mr. MacDonald’s re- 
marks was his motion that a report on agricultural 
policy which had been endorsed by the General Coun- 
cil of the Trade Union Congress, the National Ex- 
ecutive Committee of the Labor Party and the Ex- 
ecutive Committee of the Parliamentary Labor 
Party be adopted by the Labor Party as a 
whole. After discussion the report was adopted. 
Mr. MacDonald said the Labor Party was profoundly 
impressed by the fact that the land was going out 
of cultivation and the agricultural population dimin- 
ishing in numbers, vitality and virility.” The for- 
mer Premier was quoted in part as follows: “We 
wish to conserve the young population of the vil- 
lages and maintain in a state of splendid efficiency 
the agricultural and peasant population. Wages 


are too low and the aggregate yield of national 








wealth from the land is ridiculously small in rela- 
tion to its potentialities. The cause of it, roughly, 
is bad farming, neglect of equipment, low capital in- 
vestment and lack of concentrated intelligence upon 
the problem of agricultural farming and production. 
The first proposition is that the nation must own its 
land and set standards for its cultivation and for life 
upon it. In order to get that, the report lays down 
quite definitely the fundamental proposition and 
principle of nationalization of land and that its cul- 
tivation must be subject to standards of control.” 
It was added that “among the report’s principal fea- 
tures are provisions for security of tenure and for 
complete reorganization of the Board of Agriculture. 
There would also be.an effective Wages Board guar- 
anteeing a living wage.” 





The leaders of the British coal miners’ strike evi- 
dently have come to realize the advisability of pro- 
ceeding with reasonable caution with respect to the 
adoption of radical measures to win their case. At 
any rate, on Oct. 8 the London correspondent of the 
New York “Times” cabled that “the Delegate Con- 
ference of the Miners’ Federations, which yesterday 
decided to call out the safety men and allow the 
mines to be flooded as a last desperate throw in the 
losing game they have been playing with the coal 
owners, decided to-day that second thoughts were 
the best. They agreed not to give immediate effect 
to the decision to call out the safety men, but to refer 
the question to the districts for consideration. This 
will mean a week’s delay before action, if any, can 
be taken.” It was also said that “the safety men 
seem likely in any case to stay at work. The Execu- 
tive Council of the National Federation of Colliery 
Enginemen, Boilermen and Mechanics, which repre- 
sents a large majority of the safety men, met here 
to-day and decided not to heed a command to leave 
their posts.” 

That the strike was steadily waning was indicated 
by the statement that “the steady drift to the mines 
of the coal workers generally continues and more 
than 200,000 men are now at work.” This was fol- 
lowed two days later (Oct. 10) by the announcement 
from London that “there was a significant develop- 
ment in the coal strike during the week-end. The 
Leicestershire Miners’ Council decided to call off the 
strike and urge the men to return to work immedi- 
ately. This is the first definite breakaway of a 
county association from the Miners’ Federation, and 
it is expected other county associations will follow 
suit. The Leicestershire decision was followed. by 
extraordinary scenes at the collieries, where long 
lines of men were waiting to sign on for work under 
the eight-hour day terms. It was the biggest week- 
end rush back to work since the coal stoppage began. 
Meanwhile Secretary Cook of the Miners’ Federation 
has declared emphatically against the withdrawal 
of the safety men and has urgently appealed to the 
miners to vote against it.” 





The British Board of Trade figures for September 
were unfavorable in most respects, as those of pre- 
ceding months had been. They compared much bet- 
ter with August this year than with September of 
last year. Exports of British products, for instance, 
increased £900,000. The increase in total exports, 
however, were cut down to £410,000 by a decrease in 
re-exports of £490,000. The increase of £590,000 in 
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imports was another unfavorable feature. 
pared with September 1925, the statement shows a 
decrease in exports of British goods of £10,050,000, 
in re-exports of £2,440,000 and an increase in imports 
of £3,800,000. The figures for September and the 
first nine months of this year compare as follows 
with those for the corresponding periods of last 
year: 


1926— September —1925. 1926—Jan. 1-Sept .30—1925. 





a £101,720,000 £97,925,034 £905,510,981 £965,477,025 
Exports, British goods.. 50,680,000 60,734,868 495,944,000 579,258,406 
Ee 8,080,000 10,525,830 92,699,000 112,850,815 

Total exports.____--- £58,760,000 £71,260,698 £588,644,000 £692,109,221 
Excess of imports--_- - --- £42,960,000 26,664,336 £316,866,000 £273,367,804 


No change has been noted in official bank rates 
at leading European centres from 714% in Paris; 





7% in Belgium, Italy and Austria; 6% in Berlin; 
542% in Denmark; 5% in London, Norway and 
Madrid; 444% in Sweden, and 314% in Holland and 
Switzerland. The open market discount rates in 
London were firm and closed higher, at 4 11-16@ 
4%4% for both short bills and three months’ bills, as 
compared with 454@4 11-16% for short bills and 
4 11-16@4%4% for long bills last week. Call money 
in London again developed strength and rose to 
434%, but closed unchanged at 334%. In Paris open 
market discounts continue to be quoted at 7% and 
in Switzerland at 234%, the same as heretofore. 


According to the weekly statement of the Bank of 
France, issued on Thursday as of the close of business 
on Wednesday (Oct. 13), note circulation now aggre- 
gates 55,431,835,730 frances, a reduction of 562,199,- 
000 francs from the amount outstanding the previous 
week. This contrasts with the note circulation of 
46,913 ,972,435 francs for the same time last year and 
with 40,569 ,979,070 francs in 1924. A reduction was 
also reported in the Government’s indebtedness to 
the Bank, namely 650,000,000 francs. Advances to 
the State now stand at 36,300,000,000 francs, as 
compared with 30,500,000 ,000 francs and 22,800,000,- 
000 francs respectively in 1925 and 1924. A small 
gain in gold holdings (4,025 franes) brought the total 
of that item up to 5,548,784,900 frances. In 1925 
gold holdings were 5,547,357 ,414 frances, and in 1924 
5,544,288,535 francs. Changes in the other items of 
the Bank’s report were: Silver holdings increased by 
26,000 francs, bills discounted by 227,372,000 francs 
and general deposits by 62,497,000 francs. On the 
other hand, Treasury deposits fell off 337,000 francs 
and trade advances decreased 63,148,000 francs. 
Comparisons of the various items in this week’s re- 
turn with the statement of last week and with corre- 
sponding dates in both 1925 and 1924 are as follows; 


BANK OF FRANCE’S COMPARATIVE STATEMENT 











Chances Status as of. 
for Week. Oct. 13 1926. Oct. 15 1925. Oct. 16 1924. 
Gold Holdtngs— Franes. Francs. Francs. Francs. 
Be Peeccosee< Inc 4,025 3,684,463,993 3,683,036,506 3,679,967,928 
Pa Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
eee Inc 4,025 5,548,784,900 5,547,357,414 5,544,288,585 
Se wtinsibnmen Ine 26,000 338,992,091 310,037,182 320,097 ,317 
Bills discounted___Inc. 227,372,000 5,024,170,625 2,950,348,486 4,871,753,935 
Trade advances_._..Dec. 63,148,000 2,226,545,226 2,261,844,301 2,784,049,769 


. 562,199,000 55,431,835,730 46,913,972,435 40,569,979,070 
Treasury deposits. Dec. 337 000 9,482,730 45,211,504 12,665,890 
General deposits__Inc. 62,497,000 2,948,524,469 2,268,678,152 1,772,953,712 
Advances to State. Dec. 650,000,000 36,300,000,000 30,500,000,000 22,800,000,000 


Note circulation. .Dec 


The Bank of England’s weekly return revealed 
further shrinkage in gold reserves amounting to 
£691,361, although the reserve of gold and notes in 
the banking department showed a small gain— 
£197,000, as a result of a contraction in note circu- 


Com- | lation of £889,000. The proportion of reserve to lia- 


bilities, however, was lower, declining to 27.98%, in 
comparison with 28.03% a week ago and 30.28% for 
the week ending Sept. 29. The Bank’s ratio in the 
corresponding week of last year stood at 29.00 and in 
1924 at 1934%. Public deposits, which sustained a 
sharp reduction a week ago, expanded £3,809,000, 
while “other” deposits fell £2,897,000, as against an 
increase of more than £5,000,000 the- preceding 
week. Loans on Government securities increased 
£2,545,000, although loans on other securities de 
creased £1,819,000. Gold holdings now are £154,- 
174,926, which compares with £155,843,261 a year 
ago and £128,484,143 in 1924 (before the transfer to 
the Bank of England of the £27,000,000 gold for- 
merly held by the Redemption Account of the Cur- 
rency Note Issue). The reserve total is £34,580,000. 
This compares with £52,459,426 last year and £24,- 
784,015 in 1924. Loans amount to £70,858,000, as 
against £68,228,519 in 1925 and £78,571,411 the year 
before that. Note circulation aggregates £139,345,- 
000, as contrasted with £143,133,835 and £123,450.- 
150 one and two years ago, respectively. The Bank 
of England’s official discount rate remains at 5%, 
unchanged. Clearings through the London banks 
for the week were £715, 314,600, against £907,854,- 
000 a week ago and £783,917,000 last year. We ap- 
pend comparisons of the different items of the Bank 


of England return for a series of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


LS ad 


awd 


1926. 1925. 1924. 1923. 1922. 
Oct. 13. Oct. 14, Oct, 15. Oct. 17. Oct. 18. 
£ £ £ £ £ 
Circulation - - - - — -- b139,345,000 143,133,835 123,450,130 123,362,720 121,689,530 
Public deposits _ _._. 19,607,000 8,455,108 12,056,065 15,792,186 12,217,903 
Other deposits. -_-_-_- 103,964,000 103,412,929 115,878,163 103,959,043 109,167,203 
Governm't securities 35,810,000 28,821,587 42,233,443 41,608,506 46,057,900 
Other securities._._.. 70,858,000 68,228,519 78,571,411 71,730,675 68,836,204 
Reserve notes &coin 34,580,000 32,459,426 24,784,013 24,057,986 24,195,924 
Coin and bullion. .a154,173,926 155,843,261 128,484,143 127,670,706 127,435,454 
Proportion of reserve 

to liabilities. ---- 27.98% . 29% 19%% 20% 19.93% 
ees 5% 4% 4% 4% 3% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 


The German Reichsbank in its statement, issued 
under date of Oct. 7, reported a contraction in note 
circulation of 111,748,000 marks, which compares 
with expansion the week previous amounting to 
well over 451,000,000 marks. However, there were 
increases in other maturing obligations and in other 
liabilities of 41,105,000 marks and 4,879,000 marks, 
respectively, while nearly all of the items on the 
assets side showed reductions. Holdings of bills of 
exchange and checks declined 5,728,000 marks and 
advances no less than 130,977,000 marks. Deposits 
held abroad fell 18,874,000 marks and reserve in for- 
eign currencies decreased 10,899,000 marks. There 
were also declines in silver and other coins 73,000 
marks and in investments 40,000 marks. Notes on 
other banks increased 8,054,000 marks, while other 
assets showed a gain of 55,702,000 marks. An addi- 
tional gain in gold and bullion holdings of 18,197,000 
marks brought total stocks up to 1,616,308,000 
marks. Note circulation now outstanding is 3,139,- 
329,000 marks. 


Large additions to the volume of bills rediscounted 
and expansion in open market dealings, both locally 
and nationally, constituted the most noteworthy fea- 





ture in the Federal Reserve banks’ weekly state- 
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ments, that were issued at the close of business on 
Thursday. The System as a whole reveals a gain in 
gold reserve of $5,600,000. Rediscounts of bills se- 
cured by Government obligations expanded $50,500,- 
000, and “other” bills $29,800,000, so that total bills 
discounted now aggregate $703,901,000, which com- 
pares with $643,548,000 at this time a year ago. 
Holdings of bills bought in the open market in- 
creased $18,100,000. Total bills and securities 
(earning assets) heavily increased—$100,200,000, 
while there were increases in all of the following 
items: Deposits, $14,400,000; member bank reserve 
accounts, 5,100,000, and Federal Reserve notes in 
actual circulation, $25,300,000. The New York bank 
reported a loss in gold of $17,300,000, while redis- 
counting of all classes of bills increased $52,400,000. 
Bill buying in the open market registered a gain of 
$16,500,000. Total bills and securities expanded 
$70,400,000. Deposits were larger, increasing $28,- 
300,000, while the amount of Federal Reserve notes 
in actual circulation increased $3,200,000, and mem- 
ber bank reserve accounts rose $20,900,000. In 
both statements additions to deposits caused a de- 
cline in reserve ratios. For the banks as a group 
the ratio of reserve fell 0.6%, to 73.1% ; at New York 
there was a drop to 78.9%, or 3.6% off. 





Saturday’s statement of New York Clearing 
House banks and trust companies was in line with 
general expectations, in that it reflected the return 
of funds into normal channels following month-end 
strain. Loans were heavily reduced, $83,890,000, 
while net demand deposits declined $106,446,000, to 
$4,393,446,000, which total excludes $53,319,000 in 
Government deposits. Time deposits, on the other 
hand, increased $5,258,000, to $592,384,000. The 
most noteworthy feature of the report, however, was 
the addition of $47,600,000 to member bank reserves 
at the Federal Reserve Bank, which in turn was 
responsible (in combination with shrinkage in de- 
posits) for an increase in surplus of $61,354,050. 
This large gain, after wiping out last week’s deficit 
of $23,360,720, left excess reserves of $37,993,330. 
Other lesser changes included expansion in cash in 
own vaults of members of the Reserve Bank of 
$4,104,000, bringing the total to $48,010,000, al- 
though this is not counted as reserves, and increases 
of $33,000 and $116,000, respectively, by State banks 
and trust companies in cash in own vaults and in 
other depositories. The figures given above for sur- 
plus are on the basis of legal reserve requirements 
of 13% against demand deposits for member banks 
of the Federal Reserve, but not including $48,010,- 
000 cash in own vaults held by these members on 
Saturday last. 





Notwithstanding a favorable showing by the ac- 





tual statement of Clearing House member banks last 
Saturday and a decrease of $3,964,000 in brokers’ 
loans for the week ended Oct. 6, call money the pres- 
ent week loaned at 5%. This rate was not regarded 
as unnatural, in view of the large disbursements due 
yesterday (Oct. 15) and the withdrawal of Govern- 
ment deposits on Wednesday and yesterday in par- 
tial preparation for those disbursements. In swe 
circles a still higher rate would not have caused sur- 
prise. Conservative observers feel that brokers’ 
loans are still high, although they are down consid- 





reached on Jan. 6, when the total was $3,141,125,- 
000. On Oct. 6 the total was $2,809,007,000, a de- 
crease for the nine months of $332,118,000. Wita 
the assumption that the recovery in stocks early in 
the week (the last two days there has been a severe 
decline) was due largely to “short covering,” it is 
difficult to form an accurate idea of the net change 
that has taken place in loans. Further substantial 
liquidation in stocks is looked for by some authori- 
ties. This naturally would bring down loans, if 
only for a comparatively brief time. Outside of the 
securities markets the advices have not indicated 
any special change in the demand for funds. With 
the exception of automobiles, production and sales 
appear to be holding up. Car loadings for the week 
ended Oct. 2 totaled 1,185,524 cars, an increase of 
2,584 over the previous week. Unfilled orders of the 
United States Steel Corporation showed an increase 
of 51,174 tons for September. Combined sales of the 
ten leading chain stores for September increased 
$6,307,217, or 14.7%. 





Referring to specific rates for money, call loans 
this week have ranged between 5 and 514%, as against 
a range last week of 4@5%%. During the greater 
part of the week, however, there was no range at all, 
loans being negotiated at a flat rate of 5%. On 
Monday 5% was the only figure named. Tuesday 
was a holiday (Columbus Day). Wednesday re- 
newals were made at 5%, which was the low, but 
before the close there was an advance to 54%. 
The remainder of the week (Thursday and Friday) 
the quotation went back to 5%, and this was the 
level at which all funds on call were put through. 

For fixed date maturities the undertone has been 
firm and trading exceptional y quiet. The range of 
quotations in time money for all periods from sixty 
days to six months was 47%,@5%, the same as at 
the close of the previous week. No large individual 
trades were reported. 

Commercial paper rates have not been changed 
from 414% for four to six months’ names of choice 
character, with 434% required for names less well 
known. New England mill paper and the shorter 
choice names are now being dealt in at 444%. Offer- 
ings of the best names are still light hence the week’s 
turnover was small. Out-of-town banks were the 
principal buyers. 

Banks’ and Bankers’ acceptances were inactive, 
with the market steady and prices unchanged. 
Trading was dull and featureless. Offerings were 
restricted, but so also was the demand. For call 
loans against bankers’ acceptances the posted rate of 
the American Acceptance Council remains at 4%. 
The Acceptance Council makes the discount rate on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks 334% bid and 354% 
asked for bills running 30 days; 37%%4% bid and 334% 
asked for 60 days; 4% bid and 3%% asked for 90 
days; 414% bid and 4% asked for 120 days, and 444% 


bid and 444% asked for 150 and 180 days. Open 
market quotations follow: 
SPOT DELIVERY. 

90 Days. 60 Days. 30 Days. 

PURO GND BER... ccccocccowsesecness 4 @3% 3% @3% 3% @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Ie WI, 6.65. 685s ctcdhnwanetbdstsemadasdcisccsbocioncceccccd 3% bia 
HSIDse BOR-MeMDE? OSRNS.. ..cccccccccsacceccaccccassccccc-cocccccce 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 





erably, from the peak of this year so far. That was 





of rates now in effect for the various classes of paper 
at the different Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
OCT. 15 1926. 




















Paper Maturtag— 
After 90| After 6 
Within 90 Day: Wahin 6 wuht» r) 
2. 
FEDERAL RESERVE Months. | Months. 
BANE, 
Com'rctal| Secured 
Agrtc'l &\by U. 8.\Bankers’| Trade |Agricul.*|Agritcul’l 
LAtvestock| Govern’t | Accep- | Accep- 
Paper. | Obliga- | tances. | t . [LA kiLA k 
nes. tions. Paper. Paper. 
Se an aera 4 4 4 4 4 4 
/ _ aNepehenen 4 4 4 4 4 4 
ES 4 4 4 a + a 
Ci cnenccusesee 4 4 4 a 4 4 
ME secacccoons 4 4 4 4 4 4 
i thnniwencested 4 4 4 4 4 4 
RRS 4 4 4 4 4 4 
Db étenensenend 4 4 4 4 4 4 
Minneapolis__.......__ 4 4 a 4 4 4 
Kansas City........._. 4 4 + a 4 a 
la i 4 4 4 4 4 a 
San Francisco.__._.__. 4 4 4 4 4 4 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





Sterling exchange has experienced another dull, un- 
eventful week, with trading small in volume and rate 
movements still confined to small fractions. The 
bulk of the limited business passing was transacted at 
4 8434 for demand bills, with the extremes for 
the week 4 84 11-16@4 84 29-32. It is worthy of 
note, however, that the underlying position of the 
market remains essentially the same, i. e:, a firm 
one and that not even the publication of another 
highly unfavorable British foreign trade report 
caused more than a passing ripple in price levels. 
It would seem to be a foregone conclusion that with 
the coal strike once disposed of, which is now slowly 
but surely disintegrating, conditions will improve 
rapidly and that British industry is likely to enjoy 
a fair-sized boom. This would, it is believed, partly 
explain the support that has been put forth at 
every indication of a “‘break’’ and the absence of 
any semblance of panic. Certainly, sterling has thus 
far given a splendid account of itself. Nevertheless, 
it must be borne in mind that the movement of 
cotton and grain bills has by no means reached its 
peak and that it may take considerable further 
effort to maintain stability at current levels until 
the turn of the year. Be this as it may, the banking 
fraternity is carefully refraining from taking any 
definite position in the market and so far as specu- 
lative action is concerned, trading is absolutely nil. 
An added factor in the dulness this week was ob- 
servance of Columbus Day (Tuesday) as a legal 
holiday, with its usual pre-holiday inactivity and 
post-holiday hesitancy. Toward the close of the 
week, a slight broadening in inquiry developed and 
the final range of quotations was at the top. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was quiet and a shade 
easier; demand bills ruled at 4 8434 (one rate) during 
the half-day session, and cable transfers at 4 8514. 
Monday’s trading was of a pre-holiday character, 
with quotations a trifle lower, at 4 84 11-16@4 8434 
for demand and 4 85 3-16@4 854 for cable transfers. 
Tuesday was a legal holiday (Columbus Day). On 
Wednesday, although the market continued quiet, 
sterling firmed up slightly and demand covered a 
range of 4 84 23-32@4 84 13-16, and cable transfers 
4 85 7-32@4 85 5-16. Dulness featured Thursday’s 
dealings, with, however, rates well maintained; a 
small advance carried demand up to 4 8434@4 84% 
and cable transfers to 4 85144@4 853%. Friday the 
undertone was strong and quoted rates moved up to 
4 8474@4 84 29-32 for demand and 4 8534@4 85 15-32 


for cable transfers. Closing quotations were 4 8474 
for demand and 4 85%% for cable transfers. 








Commer- | 
cial sight bills finished at 4 8434, sixty days at! 


4 8034,¥ninety days at 4 7874, documents for pay- 
ment (sixty days) at 481, and seven-day grain bills at 
48414. Cottonandgrain for payment closed at 48434. 

No gold shipments were reported this week either 
for import or export. The Bank of England reported 
numerous small transactions, including sales of about 
£560,000 in gold bars and exports of £12,000 in gold 
sovereigns to Switzerland. 





Trading in Continental exchanges was featured by 
the launching of another governmental drive against 
the sellers of Italian lire futures with the usual effect 
of sending shorts to cover and forcing quotations up 
spectacularly. Following a firm opening, lire shot 
up from 4.00% to 4.1514, then slumped off with 
almost equal rapidity (as soon as the buying had 
subsided) to 3.98, though closing at 4.08. The 
latter figure, however, compares with a ruling price 
less than a week ago of 3.7544@3.814%. Most of 
the trading was abroad, principally in London, with 
local market quotations simply a reflection of what 
is going on at the principal foreign centres. Other 
influences in the advance were said to be the success 
that is attending Premier Mussolini’s deflation 
plans, also the fact that recent estimates of Italy’s 
coming wheat production lead to the belief that 
there is to be a large reduction in the amount of 
wheat that Italy will have to import the present 
season. Still another favorable factor was the 
increase indicated in Italian savings accounts, 
which was an agreeable surprise, as the tightening 
in money and credit involved in a drastic deflation 
program, it was feared, might lead to a lessening of 
savings balances. 

French exchange was firmly held but inactive. 
The range covered was 2.8814@2.83 4 for Paris checks. 
Belgian exchange was again buoyed up by expectation 
of speedy announcement of the placing of a large 
foreign loan and rumors that stabilization will soon be 
an actual fact; though rates remained at close to the 
levels of last week. Greek exchange opened firm, 
but subsequently slumped and lost about 4 points, 
to 1.20, then closed at 1.21 1-27, with no special 
activity to account for the weakness. The minor 
Central European group continued in neglect with 
narrow fluctuations and very light trading. Ger- 
man and Austrian currencies were dealt in to a very 
limited extent, at practically unchanged levels. 

The London check rate on Paris closed at 168.60, 
unchanged from a week ago. In New York sight 
bills on the French centre finished at 2.87%, against 
2.8714; cable transfers at 2.8814, against 2.884, 
and commercial sight bills at 2.8614, against 2.8614 
last week. Closing rates on Antwerp francs were 
2.791% for checks and 2.801 for cable transfers in com- 
parison with 2.77 and 2.78 the previous week. 
Reichsmarks finished the week at 23.79 for checks 
and at 23.80 for cable transfers. Last week the close 
was 23.80 and 23.82. Austrian schillings have not 
been changed from 141%, nominal. Lire closed the 
week at 4.08 for bankers’ sight bills and at 4.09 for 
cable transfers, which compares with 3.944% and 
3.951% a week earlier. Exchange on Czechoslovakia 
finished at 2.9634 (unchanged); on Bucharest at 
0.54, against 0.5234; on Poland at 11.35, against 
11.25, and on Finland at 2.5214, unchanged from last 
week. Greek exchange closed at 1.2114 for checks 
and at 1.22 for cable remittances, in contrast with 
1.24 and 1.241% a week ago. 
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In the neutral exchanges, formerly so called, the | 
chief event of the week was the marking up of the | 
buying rate on Norwegian krone by the Bank of 
Norway from about 21.90 to approximately 24.26. 
This action has of course aroused considerable com- 
ment, more especially as it was accomplished on a 
day when the New York market was closed for holi- 
day celebration. It is regarded in some respects as 
possibly settling a long-disputed question as to what 
basis stabilization is to be attempted. Many in- 
timations have been received to the effect that it 
would be around recent levels of 21.90, while others 
have advocated a return to the pre-war basis of 26.80, 
in accordance with the policy of both Sweden and 
Denmark. It would now seem that the Norwegian 
authorities favor the latter course; although it is re- 
garded by some as improbable that a return to parity 
will be attempted in the near future, because of the 
unfavorable effect it might likely exert on Norwegian 
business. It is thought that there will be an in- 
crease in Norwegian imports and an outbreak of 
speculative activity. The open market trading rate 
rose from 21.87 to 23.25 on Tuesday, the highest 
level touched in a number of years. Before the close 
there was a further advance on active trading to 
24.03. Danish exchange rose 4 points to 26.56 in 
sympathy and Swedish exchange about 434 points to 
26.72, both of them being inactive. Dutch guilders 
continue weak, reaching a new low of 39.97%. 
Swiss francs ruled steady at around 19.31. Spanish 
pesetas remained within a point or two of 14.96 up 
until Thursday, when there was a sharp rise to 15.52. 
No explanation was forthcoming for this spurt, since 
pesetas have been irergular and weak of late, owing 
to continued political unrest in Spain, other than 
that it might represent either of two things—the 
transference of speculative activity to the peseta as 
the only currency free of Governmental restriction 
and subject to wide fluctuations, or official manipu- 
lation with a view of inspiring confidence in the new 
Spanish dictatorship. No definite information was 
available In the late dealings there was a slump to 
15.14. 

Bankers’ sight bills on Amsterdam closed at 39.98% 
against 39.9814; cable transfers at 40.00%, against 
40.0014, and commercial sight bills at 39.94%, un- 
changed from a week ago. Final quotations on Swiss 
francs were 19.32 for bankers’ sight bills and 19.33 
for cable transfers, in comparison with 19.31 and 
19.32 last week. Copenhagen checks finished at 
26.56 and cable transfers at 26.60, against 26.5234 
and 26.5634. Checks on Sweden closed at 26.71 
and cable transfers at 26.75, against 26.6834 and 
26.7234, while checks on Norway finished at 24.03 
and cable transfers at 24.07, against 21.77 and 21.81 
the preceding week. Spanish pesetas closed the 
week at 15.14 for checks and 15.16 for cable trans- 
fers. A week ago the close was 14.95% and 14.9714. 


South American exchange was quiet and steadier 
during the first part of the week. Price changes were 
smaller than in the past week or so, until Friday, 
when milreis again broke violently. Argentine 
checks ruled firm and rose to 40.82, and cable trans- 
fers at 40.87, though closing at 40.75 and 40.80, 
unchanged from last week. Brazilian milreis re- 


covered some of their recent losses and ruled at 
around 13.95 for checks, up till Friday, when there 
was a fresh outbreak of weakness and the quotation 


offer any adequate explanation for this unexpected 
change of front. It is thought to be due to the 
uncertainties regarding the level at which stabiliza- 
tion will be attempted, owing to various contradic- 
tory statements issued by Senor Luis on the subject, 
which have caused selling and a general withdrawal 
of buyers. Heavy liquidation of long accounts was 
reported yesterday. The close on milreis was at 
13.35 for checks and 13.40 for cable transfers, against 
13.90 and 13.95 last week. Chilean exchange 
touched as high as 12.15, but closed at 12.07, un- 
changed, while Peru again sustained a sharp decline, 
losing another 18 points, to 3.59, then closing at 3.62, 
which compares with last week’s close of 3.77. 
No other reason than the receipt of lower cables 
from Lima was vouchsafed for the crop in Peruvian 
exchange here. 

There is apparently little change in the situation so 
far as regards Far Eastern exchange. Fluctuations 
in the price of silver continue and finally sent Hong 
Kong taels down to 48 5-16 and Shanghai dollars to 
597%. For a time there was a rally in the bar silver 
market, which brought about recovery, but Hong 
Kong exchange closed at the bottom, at 48 5-16@ 
4814, against 4954@49%; Shanghai at 597%,@60%, 
against 62 1-16@624, last week. Japanese yen 
ruled firm, but finished slightly lower, at 4854@ 
4834, against 48.60 and 48.75; Manila closed at 4934 
@497%K, against 4954@49%; Singapore at 5614@56% 
(unchanged); Calcutta, 3614@36%%, against 364@ 
3654, and Bombay at 36144@36%, against 364@ 
365%. 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 9 1926 TO OCT. 15 1926, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 
Value in United States Money. 





Country and Monetary 
Unt. 














| Oct. 9. | Oct. 11. | Oct. 12. | Oct. 13. | Oct. 14. ) Oct. 15 

EU ROPE— z $ bs Ba 3 & 
Austria, -chilling..--| .14068 .14078 .14066 -14092 -14067 
Belgium, franc....-.-. | .0277 0278 .0278 .0282 .0280 
Bulgaria, lev_.....--| .007239 | .007244 .007219 | .027250 | .027256 
Czechoslovakia, krone .029613 | .029616 .029616 | .029620 | .029618 
Denmark, krone. ---- -2655 .2655 | .2658 -2660 .2660 
England, pound ster- 

Se eee 4.8520 (4.8518 4.8519 (|4.8526 (4.8536 
Finland, markka..-.-- .025212 | .025212 .025209 | .025219 | 025222 
France, frane........| - 0288 .0287 .0284 0286 | .0288 
Germany, reichsmark.) .2351 .2381 .2381 .2381 | 2381 
Greece, drachma. ---.- | 012591 | .012445 012085 | .012169 | .012188 
Holland, guilder....-. | 4001 4001 4000 .4000 -4000 
Hungary, pengo...-..| .1754 .1755 .1754 1755 .1754 
Dt Pik cin ebewonn | 0402 0413 .0402 .0406 .0407 
Norway, krone... --| . 2189 2191 .2316 .2391 .2393 
Poland, zloty........| .1106 | .1109 1101 1122 .1097 
Portugal, escudo.__.-.| .0512 O5i1 0510 0512 .0510 
Rumania, leu_.......-.| . 005259 | .005269 .005295 | .005289 | .005289 
Spain, peseta__....-- 1496 | .1492 .1486 .1545 .1526 
Sweden, krona...) .2672 | .2673 .2673 .2673 .2673 
Switzerland, frane...| .1932 | .1932 (1932 1932 | .1932 
Yugoslavia, dinar__._| .017668 | .017680 .017675 | .017676 | .017678 

ASILA— HOLI- | 
China— DAY 

Chefoo, tael_.....-. | 6431 .6427 6442 6371 | 6192 

Hankow, tael_...._| .6348 .6348 6341 6281 | .6116 

Shanghai, tael_...- 6154 6174 6155 6095 | .6943 

Tientsin, tael__....) .6431 6431 .6442 .6379 | .6200 

Hong Kong, dollar.| .4887 .4906 A878 4564 | 4777 

Mexican dollar..... .4575 4592 A571 4540 | 4388 

Tientsin or Pelyang, 

i asnnoebéesl wee .4392 4396 4342 | .4233 

Yuan, dollar......) .4321 4354 4358 | 4304 4196 
BORA, GROOR, cccacseel s 3616 .3613 3613 | 3611 | 3611 
Japan, yen..........| . 4842 4834 4837 | 4845 | .4855 
Singapore(S.8.),dollar .5608 .5608 .5608 | .6604 .5608 

NORTH AMER.— 
Canada, dollar... _-- -999979 |1. 21 1.000089 '1.000688 1.000653 
Sere 999188 | .999125 999188 | .999188  .999188 
Mexico, peso......-. 481167 | .481167 .481167 | .480333 | .480333 
Newfoundland, dollar .997422 | .997750 -997578 | .998359 | .998242 

SOUTH AMER .— 
Argentina. peso (gold) .9262 .9273 9274 | .9272 | .9275 

|} Brazil, milreig....... . 1395 .1421 -1402 | -1391 .1343 
Cae DOND,..ccncocs! «beee .1210 -1209 | .1209 | .1209 
Uruguay, peso.____-_- 1.0057 1.0037 1.0059 1.0039 1.0040 














The New York Clearing House banks, in their 
operations with interior banking institutions, have 





dropped suddenly to 13.35. 


Traders were unable to 





gained $5,990,625 net in cash as a result of the cur- 
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rency movements for the week ended Oct. 15. 
Their receipts from the interior have aggregated 
$7,502,125, while the shipments have reached $1,511,- 
500, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into | Out of Gain or Loss 
Week Ended October 15. Banks. | Banks. to Banks. 
Banks’ interior movement......... | $7,502,125 $1,511,500/Gain $5,990,625 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL’ RESERVE BANK 
AT CLEARING HOUBE. 





| j 
Saturday, | Monday, , |Wednesd’y,| T 
* 0a.9. | Oct. 11. Oct.12. | Oct. 13. 


hursday 
Oat. 14. 











Friday, Aggregate 
Oct. 15. Jor Week. 





$ oe. oe a $ 3 ‘ol 5 

78,000.000 89,000.000 Holiday (128,000 900/97,000,000 114,000 Cr. 506 ,000,000 

Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserue 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 




















October 14 1926. October 15 1925. 
Banks of. 
Gold. | Stloer . Total. Gold. | Stleer . { Total. 
£ £ £ £ 

England __/154,173,926, _._____- 154,173,926/155,843,261; _.__.___ 155,843,261 
France a__|147,378,560| 13,520,000 160,898,560/147.321,461 13,400,000|160.721.461 
Germany b} 71,670,000, 994,600 72,664,600| 52,694,200 4994,600| 53,688,800 
Spain... _|102,26 1,000) 26,704,000 128, 965,000]101,467,000 26,238,000,127.705,000 
Italy..__- 45,439,000) 4,156,000 49,595,000) 35,626,000, 3,343,000, 38,969,000 
Nether!’ds.| 34,927,000, 2,210,000 37,137,000] 34,863,000 1,900,000) 36,763,000 
Nat. Belg_| 10,955,000} 3,371,000 14,326,000] 10,891,000! 3,450,000! 14,341,000 
Switzerl’d_| 17,485,000} 3,209,000 20,614,000] 19,624,000) 3,536,000 23,160,000 
Sweden __| 12,579,000, _____- 12,579,000] 12,870,000, __._.__. 12,870,000 
Denmark -| 11,616,000} 921,000 12,537,000} 11,632,000} 1,318,000, 12,950,000 
Norway...| 8,180,000) -......- 8,180,000} 8,180,000, -.-_--_. | 8,180,000 
Total week'6 16,664,486 55,085,600 671,750,086|591,011,922, 54,179,600 645, 191,522 


Prev. week 615,033,686 55,346 ,600 670,380 ,286'595,071,041) 52,996,600 648,067,641 


a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b Gold bh. Idings of the Bank of Germany this year are exclusive 
of £9,145,000 held abroad. c As of Oct. 7 1924. 








Industrial Trusts and European Peace. 

As is often the case in such matters, most of the 
details of the recent European‘ steel consortium or 
“trust” have been withheld, and we know as yet 
only a few provisions of the agreement that has 
been made. Meantime, the reported expressions of 
opinion regarding the purposes or expected results 
of the arrangement are suggestive reading. The 
“avowed purpose” of the consortium, we are told by 
one correspondent, “is to obtain and reserve for this 
trust the steel markets of Europe. That means in 
a general way the exclusion of American and Eng- 
lish steel as far as may be practicable.” What is 
“practicable,” it is explained, means what is “profit- 
able to the European trust.” Another purpose is 
to “put an end to the economic danger of French and 
German rival productions flooding the European 
market,” something which it may be doubted if the 
French and German producers would be able to do 
without greatly increased output. Herr Curtius, 
the German Minister of Economy, is quoted as say- 
ing that the agreement “undoubtedly marks a re- 
turn to common sense in economic matters in Eu- 
rope,” his official statement being further inter- 
preted by a correspondent as an indication that the 
German Government “means to make sure” that the 
trust “shall function for the benefit of the German 
people as a whole and not merely for the steel 


well-informed Berlin correspondent of the New York 
“Times” cabled that the signing of the agreement 
“was hailed in most quarters of Germany as an event 
that is likely to do more for the peace of Europe 
than any political accords such as the Locarno trea- 
ties,” and that the elimination of price-cutting by 
rival steel groups “is held to be the salvation of the 
German steel industry.” If the supposed distinc- 
tion between “good” and “bad” trusts had been 
made as much of in Europe as in this country, it 
would seem clear, from such encomiums and predic- 
tions, that the steel consortium would have to be 
classed without reservation as a good trust, designed 
to meet an obvious need and assured in advance of 
beneficent results. 

Generalizations aside, it is evident, in the first 
place, that the organizers of the consortium intend 
to control, as far as possible, the European steel 
market, and that the combination is aimed, indi- 
rectly if not directly, at the steel producers of the 
United States. To what extent a combination with 
that object constitutes a real menace to the Ameri- 
can steel industry is a question that can be answered 
better when the operations of the consortium are 
fully under way, but at the moment it would seem 
to be the British steel industry, which is not a party 
to the agreement and which has been hard hit by the 
prolonged coal strike, rather than the American 
steel business, that may be most seriously threat- 
ened. The formation of the United States Steel 
Corperation in 1901 did not work the disastrous re- 
sults for the European steel industry that many at 
the time professed to fear, and it is possible that the 
two great combinations may get together in a prac- 
tical community of interest if a really strenuous 
struggle for markets were seen approaching. There 
is, perhaps, a hint of such a possibility in Judge 
Gary’s quoted expression of belief that the managers 
of the consortium “will be friendly toward Ameri- 
can interests, and the sentiment will certainly be 
reciprocated by the steel interests of America.” Be 
this as it may, control of markets means the elimina- 
tion to some extent of competition, and no one will 
suppose that the German, French and Belgian pro- 
ducers of steel have entered into a species of trust 
agreement with the idea of leaving foreign competi- 
tion in European markets exactly what it was be- 
fore, or without taking particularly into the account 
the outside competitor whose financial resources 
are the most weighty. 

A second point of importance is the extreme like 
lihood, if not the practical certainty, that the con- 
sortium which has been formed in the greatest steel 
producing area in Europe will widen the scope of 
its operations to include other important areas, and 
that it will induce the formation of similar consor- 
tiums in other industrial or commercial lines. Of 
both of these developments there are already signifi- 
cant indications. An Associated Press dispatch 
from Berlin on Wednesday reported that while it 
was not believed that the consortium would impair 
the position of the United States in the world steel 
market, because of the financial strength of the 
steel industry in this country, the organizers of the 
consortium were hopeful of extending it to embrace 
the steel industries of all the European countries 
except Russia. Negotiations are already in progress, 
the dispatch stated, for the formation of a similar 





manufacturers of Westphalia and the Ruhr.” The 





consortium in Eastern Europe, to include the steel 
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industries of Austria, Czechoslovakia, Hungary and 
Rumania, with working relations between the two 
groups; and the recently formed Swedish steel trust 
had inquired about the conditions under which it 
might ally itself with the Franco-German-Belgian 
group. The formation of an international railway 
combination is reported to be scheduled for consid- 
eration at London to-day. Trusts, in short, breed 
trusts, and success in one direction inevitably in- 
spires efforts to gain equal success in others. 

We are not, in general, enamored of the trust idea 
in any of its forms. The experience of the United 
States seems clearly to show that the formation of 
great industrial trusts, however important the econ- 
omies or standardization of product which may en- 
sue, means an interference with free competition 
which the public is prone to regard as an evil, and 
that the political controversy which trust operations 
invite is a detriment to business. It is only fair to 
say, however, that the conditions which the Euro- 
pean steel consortium apparently seeks to meet are 
not those which prevail in the United States. The 
general economic derangement resulting from the 
war, depreciated currency with inflated prices, heavy 
taxation, low wages and a mountainous burden of 
debt have combined to produce a situation in which 
unrestricted competition for markets, backed by 
unrestricted competitive production, might well 
prove disastrous. It is entirely possible, under the 
peculiar conditions that have to be faced, that such 
a consortium as has been formed in a predominant 
section of the steel industry may work out not only 
in a stabilization of output and regulation of dis- 
tribution, but also in a more regular employment of 
labor, a fairer measure of return upon invested cap- 
ital, and a more solid increase of wealth upon which 
to base taxation for the payment of domestic and 
foreign debts. If such shall prove to be the case, the 
resort to trusts as an ad interim device need occa- 
sion no immediate apprehension either in Europe or 
in this country. It is quite possible that this was 
what Herr Curtius had in mind in speaking of the 
steel consortium as marking a return to common 
sense in economic matters, rather than an approval 
of trusts as an ideal method of dealing with produc- 
tion and distribution. 

The more significant implications of the Euro- 
pean trust movement, however, seem at the moment 
to be political. There is no hope for an international 
consortium, however high the motives with which it 
may be formed, unless the parties to it remain at 
peace one with another. An outbreak of war, or 
persistence in the political recriminations which 
have war in the background of their thought, puts 
international trade in jeopardy even if they do not 
destroy it altogether. The fact that industrial lead- 
ers of countries which only a few years ago were at 
war, have now entered into a friendly agreement to 
regulate the production and sale of a great basic 
commodity in which each country, as well as Europe 
as a whole, is interested may well be regarded as a 
further strengthening of the bonds of peace. It tes- 
tifies to the waning of war animosities and fears, to 
a practical realization that economic interests over- 
lap national boundaries, and to a willingness to co- 
operate. The Locarno treaties, with their recip- 


rocal obligations and guarantees, showed the need 
which was felt of curbing political rivalries in Eu- 
rope by formal 


international agreements. An 





equally useful purpose, it is to be hoped, will be 
served by industrial agreements which aim to dimin- 
ish the evils of economic war. 








Labor—And the Unions. 

The resolve of the A. F. of L. to fight the “com- 
pany unions” brings up again the whole question of 
labor. Outside unionism is ferment. The Inter- 
nationale is a dream. Labor is permanent; organi- 
zation is transitory. All labor will never uniie, be- 
cause it cannot. As well ask the waves to becorae 
one. Work is active, not passive: it is personat, not 
collective. If all labor could unite to control in- 
dustry, it would transform into capital. And in so 
far as labor enters the capitalistic field it weakens 
unionism—it-cannot reasonably combine or sti:ke 
against itself. For about a generation in the United 
States we have had militant labour unions. In using 
the term “unions” hereinafter we refer to the out- 
side organizations. They have done some good, some 
harm. These are shifting their so-called principles ; 
entering industry both by the purchase of stocks 
and by securing place and power in management by 
direct ownership. More than this—they have pressed 
the use of their chief weapon, the strike, until they 
have awakened social and capitalistic resistance. 
By creating an intolerable situation they are fast 
digging their own grave. But labor will increase 
and burgeon with each generation. 

Labor is light on the way of life. A workless 
age is impossible. Even Henry Ford in his thesis 
of machine-made mass production admits that it 
cannot be applied to all industries. A generation 
with idle hands is unthinkable. The social better- 
ment of machinery is yet to be demonstrated. If it 
be conceivable that machine work, at high wage and 
low price, could be made to apply to industry in 
general, the uses of leisure must be considered. Here 
no union is possible. The “pursuit of happiness” by 
idle masses may prove their undoing. Already, with 
shorter hours of work, there are confirmations that 
“an idle mind is the devil’s workshop.” At any rate, 
there can be no survival of unionism in a condition 
of life where there is no work for the hands to do. 
Ours is an age cf theory, speculation, adventure. 
Each of these may for a time seem to unite indi- 
viduals; in the end they inevitably separate tien. 
A leader in unionism has lately promulgated the idea 
that workingmen taust demand a constantly increas- 
ing wage to take the place of labor lost by reason of 
the machine. It is a patent contradiction. As the 
vanishing point is reached through machine-made 
production the necessity for the payment of wages 
diminishes. No personal labor, no wages. This 
claim is grasping at a straw as hand labor slowly 
drowns. Far better to so train the hand that per- 
sonal initiative, skill and concept obviate the need 
for the machine. 

But we are speaking of unionism. There are great 
occupations in which union labor is impossible. 
Take agriculture. Vast distances prevent the nec- 
essary meetings of effective unions. Days perma- 
nently shortened, shorten production out of which 
wages alone can be paid. They create scarcity which 
makes high prices which farm hands with all other 
consumers must pay. And while crop products are 
similar in kind, they depend upon the treatment of 
soils as various as individual farms. No union, 
therefore, without doing violence to its own inter- 
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ests, can prescribe the amount or quality of service 
to be performed. This may be attempted, but it will 
fail in the nature of things. Farm machinery may 
increase quantity production and lessen the number 
of “hands” employed, but you cannot press a button 
and turn a tractor loose in a corn field. You may 
stuff tobacco in a hopper, start a machine and turn 
out a cigar at the other end with almost no attention 
by the way—for there are no interferences. But 
weeds grow where they will, insects and worms prey 
at their own pleasure, and in the field every single 
machine must be personally conducted to be effec- 
tive.. Harvests of grain may be more easily reaped 
by machinery, but cultivation will always require 
the partnership of hand and machine. Planting, cul- 
tivating and reaping are not susceptible of rule by 
unions that control labor—the times and needs are 
too diverse. 

We have unions of teachers, actors, professional 
men. All of these are necessarily transitory, im- 
permanent. They must fail, because they reduce 
talent to mediocrity and destroy the possibility of 
individual success. These classes, being made up of 
individuals who depend upon reputation for patron- 
age, are destroying those they assume to assist and 
protect. They are dependent upon a form of stand- 
ardization that is contrary to personal progress. 
We may dismiss them as mere witnesses to the fever 
for combination. All forms of personal service oc- 
cupations are being organized into unions. Hours 
and wages are the keys to their demands. But they 
are never employed in groups. They may strike, and 
sometimes do, but where the service is by one em- 
ployee for one employer, the way is always open for 
the employer to help himself by personally perform- 
ing the service for himself, and therefore coercion 
cannot compel as in the case of massed employment 
in a productive industry. And it is only a question 
of how far an employer will submit to coercion by 
one employee. These unions are mere adventures. 
They are bubbles that must burst the more they are 
blown. 

Separate the labor of necessity from the labor of 
gain and what a vast amount of human existence is 
devoted to the former! Separate the labor of gain- 
ful occupations. that cannot be effectively unionized 
from the present unions, and what a vast preponder- 
ance of toil belongs to the former. Then think of 
the interdependence of all business and occupations, 
of all labor upon all other labor—and at once we see 
the element of tyranny involved. This becomes ap- 
parent soon enough in time of strike. But the fact 
is that the tyranny exists all the time. We argue, 
often, that associations in trades for betterment are 
right up to the point of bringing on a strike. But 
this argument is not to be accepted too implicitly. 
All labor that is useful, is honorable. But labor 
that organizes to prefer itself in working conditions 
and wages, without thought of the general average 
induced by the natural laws that encompass all men, 
above the possibilities open to all labor, succeeds 
only at the expense of the majority. Each man 
works for all men; all men work for each man. Sup- 
ply and demand, resources and applied energies, mo- 
tivate and regulate all labor. 

As matters stand, the people live under the tyr- 
anny of small bands of organized workingmen, work- 
ers at trades and in factories for the most part. 
These are key industries, but they give no employees 





the ethical right to tyrannize, by the device of 
unionism, over their fellow workers. Every man 
may, nay, is in duty bound, to sell his own labor for 
the highest price. But a thousand men engaged in a 
key industry have no right to sell this labor, whole 
sale, for a higher price than the average price of all 
labor, if by the exercise of the right to cease from 
labor, and only so, they can succeed. Here enters 
into the consideration of unionism the strike. With- 
out the strike employees in key industries are power- 
less to enforce their demands for wages and work- 
ing conditions. And it follows that when the strike 
is outlawed unionism will cease. But our purpose 
here is to suggest the truth that unionism not only 
makes the conspiracy of the strike possible, but in 
its very existence it works against the interests of 
all labor that is not and cannot be organized. It is 
inimical, therefore, to brotherhood in its large and 
complete sense. 

When labor unions enter the portals of legislation, 
seeking laws for their own betterment, they become 
obstructors of the freedom of labor under Govern- 
ment protection. To this there is no denial. The 
price of labor is made in the marts of trade, not in 
the mind or power of capital, as so many seem to 
believe. Only when the finished product is sold in 
open competition with all other products can the 
employer determine what wages he can pay. As it is 
clearly impossible to organize or unionize all labor, 
trades workers, through the union, enjoy a fictitious 
advantage over their fellows. Not that all labor 
free in its exercise will ever reach the same level of 
wage price. But without unions it will more nearly 
do so. Unionism thus becomes a tyrannical imposi- 
tion of power not found in labor itself. In practice 
and at law it is an outlaw, against equality of labor, 
and against the natural equalizing influence of free- 
dom of effort. And it can be defended only as an 
educational factor and no farther. 

Too much in an individualistic life we come to 
accept customs and practices forced upon us by 
organization. We make little protest against unions 
until the strike comes. We do not demand that they 
confine association purely to education. We suffer 
them to seek special laws, to interfere in politics, to 
disregard the inherent freedom of labor guaranteed 
to all men. Owing to war conditions, they are now 
living at the top of the pot. The average wage of 
unionized labor is now far above that of unorganized. 
If there were no unions there would be no strike. If 
there were no unions all labor would be more nearly 
on a level in price and there would be more enjoy- 
ment for the masses. What they gain for their mem- 
bers above the average is paid for by those who labor 
below the average. They aggravate the inequalities 
that cannot be effaced from toil, because no director 
can ever be found to equalize effort and its returns. 








The Dark Side of Leadership. 

As long as there is human society with men and 
women striving to better their condition there will 
be leaders. Men are not and never were created 
equal. They seek and accept leaders because they 
feel their inequality. When a leader appears rivals for 
the place are a challenge, and the successful contest 
enhances and confirms the leadership. 

The system, for it is obviously an inwrought and 
permanent system of human development estab- 
lished at the beginning, will in the individual case 
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prove helpful or otherwise accordimg to the leader 
as he is good or bad, wise or ignoraat. The forces 
that produce leaders or work out in them and de- 
termine their character are of supreme importance 
to the community, whether it be in busimess, in the 
State, or in private life. Unhappily, history as it is 
written is largely the story of the leadership of the 
unfit, if judged from the standpoint of human prog- 
ress. The outstanding ones command attention; 
they are dramatic and make history. But they are 


few. We are concerned with the leaders near to 
ourselves. In this democratic age they may arise in 


any class, in fact, they do come forth from every 
rank of human society, and leadership of one kind 
or another is everywhere. Nothing, then, can be 
more important to the community, whatever its in- 
terests, than the influences about us which create 
these leaders and which to a great extent shape the 
community that produces and follows them. 

For they are in very large degree fashioned by 
what may be regarded as the incidents of their early 
surroundings. When we inquire into their physical 
surroundings, their opportunities for education, the 
choice that was open before them for a successful 
and useful life if they had been influenced or had 
cared to attain it, it is seen that the conditions which 
produce the multitude of worthy people of every 
class who make up the citizenship of the nation were 
within their reach. But for some reason the value 
of these did not appeal to them. Other influences 
less apparent, running deeper, seeming perhaps only 
casual, laid hold of them and awakening some appe- 
tite, answering some desire, challenging some strong 
capacity, carried them off in a path of good or evil 
not afterwards to be changed, a character and career 
quite other than what was the common experience 
or was in their case expected. 

We reach these influences when we deal with indi- 
vidual instances. From one we may not learn all; 
but we may learn much and get an insight into con- 
ditions widely existing, and which may be decisive 
at any time. We have much to be thankful for in 
our institutions, our culture and our modern civili- 
zation, but the conditions of “reversion to type” ex- 
isting in the families and among the young people 
in the remote sections of the hill country of New 
England in the relation of the sexes, though long 
known in the occasional proceedings of the criminal 
courts, is still a shock to the chance observer. 

Even in our most civilized regions, strange doings 
occur in connection with religion suggestive of far 
earlier days, as for example on the New England 
coast, where in connection with an annual fair a 
whole community of industrious fishing folk from 
Europe join in the procession of “the Holy Ghost,” 
bearing an ancient silver crown, to be auctioned 
to some one of the group who will set it up in his 
house to mark the place of public worship for the 
year. It is a vivid suggestion of the place of the 
“icon” among the Russian peasantry, and we can 
rejoice that it is not immediately connected with the 

social conditions, the superstition and ignorance 
which make the deliverance of Russia from anarchy 
and Bolshevism to-day so difficult. 

To come nearer home; we have just had a prize 
fight to which a vast multitude of men and some 
women gathered, paying between one and two mil- 
lion ‘dollars for the privilege, and which was fol- 
lowed, round by round, over the radio practically by 


the nation, and one of the sanest and most widely 
experienced reporters present writes of the tremen- 
dous roar: “The savage shouts of the ringside from 
people seeking to slake the thirst for gore expressed 
the lowest and most brutal of human emotions. It 
was an excellent echo of primal ferocity and an 
utter lack of mercy which may well ring in the ears 
of those who heard it.” 

However vigorously this account of the prize 
fight is reported, it must be accepted as a national 
event at least suggesting our ancestry and seme 
thing of our early inheritance. That it persists in 
England is testified in the remarkable novel awarded 
a great prize and pronounced the best of the year, 
“The Precious Bane,” by Mary Webb, just issued 
by Macmillan. In its detailed and graphic account 
of a remote village in Shropshire, where old super- 
stitions have long been rife, and ghosts, witches and 
evil spirits held sway, a bull-baiting is described as 
in the memory of the author.* It was the event of 
the fair and everybody is present. As it is about to 
begin a young man, a resident, who has been much 
away, appears and protests against the sport. In 
the face of a riotous objection, he pays the owner for 
the bull and sends it away, and that the erowd may 
not be disappointed offers to wrestle with any six 
men in the crowd taken in turn. When all draw 
back and the leaders threaten to loose the dogs 
upon him, he consents to face them one by one. The 
dogs are released and leap forward in turn, but rec- 
ognize him as he faces them and calls them by name 
and permit him to lead them back to the leashes. At 
last a savage brute purchased for the oecasion is 
turned upon him and seizes him by the throat. A 
young woman, outcast and shunned by the people 
because of a hare-lip, showing, as they believe, that 
a hare had run across her mother’s path as she 
walked in the woods before the girl was born and 
that she was in consequence bewitched, rushed for- 
ward and stabbed the dog with a knife she had picked 
up from a nearby butcher’s stand, and saves the 
man’s life amid the shrieks and roar of the mob. 
The evidence is abundant that fierce passions exist- 
ing in the race were not only not exterminated, but 
under provocation may anywhere break forth. 

A human document, a biography+ having every 
mark of truth, tells how under present conditions 
with us, leaders may be formed. An American boy 
left motherless at ten years of age, with a decent 
but cold and dull-witted father while he is still a 
lad, hears a man exclaim as he reads the newspa- 
pers: “Jesse James has been murdered in cold 
blood by a traitor,” and is moved to get the paper 
and read the whole story of the famous bandit. A 
new world full of adventure is opened to him. He 
is rebuked, but gets more papers, and with ten-cent 
novels soon created for himself pictures of fascinat- 
ing adventure which led him into congenial com- 
pany and an undreamed of career. He left school 
before he was fourteen; he drifted “on the road”; 
before he was twenty he was in the criminal court; 
at twenty-five an expert burglar; at thirty a mem- 
ber of a “yegg” band, secretive, wary, always travel- 
ing; at forty a solitary highwayman, with a back- 
ground of arrests, convictions, escapes and prisons, 
with robberies, burglaries and crimes innumerable 
and repeated suffering beyond words. Then, after 

*The law has put a stop to it, but “The Bul] Pen” and “The Cock Pit” 








are still the designations of certain places in numerous English towns. 
+“You Can’t Win,’’ by Jack Black. Macmillan Co. 
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twenty-five years of such life, he is found in prison 
by a kindly woman and made known to Mr. Older, 
the editor of the San Francisco “Call,” by whom he 
was aroused and eventually led into a new life, and 
taken into Mr. Older’s employ, where he is now, and 
after some years, at the age of 50, is encouraged by 
him to write the story of his life. 

At the outset he was a lad of parts, capable, alert, 
teachable, eager for knowledge, left to drift until the 
first chance event to seize his imagination should 
stir him to activity in the attractive kind of life that 
unexpectedly opened to him. It is evident that lead- 
ers, good and bad, are made by the influences to 
which they are exposed. All have within them re- 
sidual forces from the past. The better ones are 
those which have long been recognized as the ones 
available for the building of civilization and man’s 
better life. The community knows their value and 
seeks early and continuously to profit by them. They 
are not disputed and the only question is as to how 
they can best be employed. The State, the Church, 
the family, the school, are built by them and for 
them, that their service and worth may not fail. The 
leaders the world seeks come through them. 

But there are other forces equally deep-rooted, and 
enduring, which are persistently antagonistic and 
destructive. Their success is never far to find; it 


is abundant and challenging. The important fact is 
the truth forced upon the writer of the book last 
referred to and declared in its title, “You Can’t 


Win.” Not for 





The right will eventually prevail. 








the sake of leaders only, but for the sake of all, must 
attention be given to the incidental and constantly 
occurring influences that come to us all in impres- 
sionable hours. The appeal once made, the imagina- 
tion aroused, the passions stirred, the decision made, 
the after course is not always or of necessity, but 
usually, settled. If evil it holds out great attrac- 
tions, but it cannot eventually succeed. At the end 
men know it. It means ultimate defeat and distress. 

The challenge to the community is to anticipate 
and defeat the evil suggestion at the start. Better 
things must be convincingly offered. For this they 
must be witnessed in the life of the community, 
taught in the homes, confirmed in daily intercourse, 
kept evident in business, and thus brought to bear 
upon all. Superstitions, traditions, rituals, do not 
present them. What protection is there in these 
when human passion is let loose in the crowd? Jack 
Black had never known them until, after his thirty 
years of evil, these better things were pressed home 
to him in the person of the business man who took 
him by the hand in his prison cell and touched his 
heart. 

How different his career if that touch had come 
to him at the outset! The individual approach may 
not always be possible, but the influence of the com- 
munity in its habits, its ways, its speech, its homes, 
its very atmosphere and temper in dealing with 
right and wrong, may be equally effective, and it is 
decisive for the peace and welfare of the city, and 
the State, no less than for the youth and the man. 











Again we have a very favorable statement of the 
earnings of United States railroads, gross and net. 
Our tabulations this time cover the month of August 
and, as in the months preceding, they show enlarged 
totals as compared with the corresponding month of 
last year. The increases are not quite so consider- 
able as in previous months, and yet they are sub- 
stantial. Moreover, we are now comparing with 
better results in 1925 than in the earlier months of 
the year. Particularly gratifying is the circum- 
stance that the ratio of gain in net continues rela- 
tively larger than the ratio of gain in the gross, 
which, of course, means that expenses are rising 
much more slowly than gross revenues, reflect- 
ing growing efficiency of operations and economical 
management. Stated in brief, the increase in gross 
earnings, as compared with the same month in 1925, 
is $23,857,842, or 4.30%. This has been attended by 
an augmentation in expenses of no more than $10,- 
‘868,089, or 2.81%, hence yielding an addition to net 
earnings (before the deduction of taxes) of $12,989,- 
753, or 7.86%. The ratio of expenses to earnings, 
the present year, is only 68.95%, as against 69.96% 
in August 1925 and 73.44% in August 1924. In tab- 
ular form the grand totals for this year and last 
year are as follows: 





Month of August— 1926. 1925. Ine. (+) or Dec. (— 
Miles of road (184 roads) ---- 236.759 236 .092 +667 0.27% 
Gross earnings. ........-.--- $577.791.746 $553.933.904 +$23,.857.842 430% 
Operating expenses_-_-_-_-_---- 398.375.729 387.507.640 + 10,868,089 2.81% 
Ratio of expenses to earnings- 68.95% 69.96% 

Net earnings.......----- $179,416,017 $166,426,264 +$12,989.753 7.86% 


As already indicated, the improvement this year 
follows improvement last year, too, and of still 
larger extent, which accordingly invests it with ad- 


Gross and Net Earnings of United States Railroads 
for thz Month of August 





ditional significance. In August 1925 our compila- 
tions showed $47,021,764 gain in gross, or 9.26%, and 
no Jess than $31,821,455 gain in net, or 23.62%. 
Thus the gains for these two years have been cumu- 
lative. On the other hand, the improvement last 
year followed a heavy decrease in August 1924, at 
least in the gross, and to that extent the gains in the 
two years since then mark a recovery merely of what 
had been previously lost. The important fact, how- 
ever, is, and it is a fact of great significance, that in 
both the gross and the net thecombined gain of 1925 
and 1926 far exceeds the falling off suffered in 1924. 
In truth, in the case of the net the shrinkage in 1924 
was very small, economies in operations and savings 
in expenses having acted as an offset to the heavy 
reduction in gross revenues, and this small loss in 
net then was made good many times over by the big 
increase in 1925, entirely apart from the further in- 
crease in the net earnings the present year. To put 
the situation in these particulars in precise form, 
gross earnings in 1924 fell off $55,952,018 and net 
earnings only $2,148,281, and this has been followed 
by $47,021,764 gain in gross and $31,821,455 gain in 
net in 1925, and $23,857,842 gain in gross and $12,- 
989,753 gain in net in August the present year. In 
both gross and net, therefore, the results the present 
year are the best on record for the month of August. 

The setback in 1924 was due to the great slump in 





| business experienced in the summer of that year 


pending the outcome of the Presidential election, a 
slump which, of course, was reflected in diminished 
traffic and railroad earnings. What made the 


shrinkage in traffic and in revenues all the more 
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noteworthy was that comparison was with a year of 
extraordinarily heavy traffic and exceptionally good 
results. The year 1923 was a period of very great 
trade activity and many of the trunk lines in the 
manufacturing districts of the country then recorded 
the largest traffic and gross revenues in their entire 
history. As a result, our August 1923 compilations 
were noted for the magnitude of the gains disclosed 
in gross and net alike—the addition to the gross 
earnings then having been no less than $90,181,967, 
or 19.06%, and the addition to the net $49,897,384, 
or 57.59%. It should be noted, of course, that the 
magnitude of the improvement followed in part be- 
cause comparison was with extremely bad results in 
the year preceding—1922. In its general results 
August 1922 was conspicuously unfavorable. It was 
indeed one of the worst months of that year. Busi- 
ness revival had then already made considerable 
headway, but adverse influences of large size were 
retarding recovery and in some respects operated to 
cause a setback. Both the coal miners’ strike and 
that of the railroad shopmen reached a climax in 
that month. The coal strike had been in progress 
since the previous April 1 and in that long interval 
no anthracite whatever had been mined, while the 
soft coal output had been confined entirely to the 
non-union mines; this latter, though by no means 
inconsiderable, amounting, indeed, to 3,000,000 to 
4,000,000 tons a week, fell far short of current 
needs. The result was a scarcity of fuel supplies to 
the extent of interfering seriously with mercantile 
and manufacturing operations in many different 
parts of the country. 

The shopmen’s strike on the railroads came in at 
that time to accentuate the trouble, the consequence 
being that even the non-union coal could not all be 
sent to market. It was then that President Harding 
made his memorable address to Congress. Fortu- 
nately, when things were at their worst a turn came 
for the better. A truce was patched up between the 
miners and the operators under which work was 
resumed on the basis of the old wage scale. The 
settlement in the case of the anthracite miners did 
not come until after the close of August, but the set- 
tlement with the soft coal miners was reached about 
the middle of the month, though even here full re- 
sumption did not occur until about the last week of 
the month. All this naturally proved costly to the 
roads. In addition, the roads, in the matter of gross 
revenues, also suffered by reason of the horizontal 
reduction of 10% in freight rates made by the Inter- 
State Commerce Commission effective July 1 1922. 
Altogether, therefore, conditions in August 1922 for 
the rail carriers were highly unfavorable through- 
out the month. On the other hand, the fact should 
not be overlooked that in August 1921 (with which 
comparison was then being made) there had been a 
reduction in expenses of prodigious magnitude—so 
much so that though gross earnings then suffered a 
reduction of $50,119,218, due to business depression, 
net recorded an improvement of no less than $248,- 
237,870, expenditures having been reduced in this 
single month $298,357,088. This improvement in the 
net then did not, it should be understood, mean an 
absolute addition of that amount to the net, but rep- 


resented to a very great extent the wiping out of very | 


heavy deficits suffered by these rail carriers in 1920. 
In August 1920 the roads had fallen $125,167,103 
short of meeting their bare operating expenses, not 





including taxes, while in August 1921 there were net 
earnings above the expenses of $123,070,767. In no 
small measure the prodigious reduction in expenses 
in 1921 followed from the huge augmentation in ex- 
penses the year before. In August 1920 expendi- 
tures had run up in amount of $319,579,099—this on 
a gain of $83,071,497 in the gross, leaving net dimin- 
ished, therefore, in amount of $236,507,602. The 
truth is, the statement for August 1920 was one of 
the worst on record, due to the peculiar circum- 
stances existing at the time. The roads had been 
returned to private control on the previous March 1, 
but for a period of six months thereafter (or until 
the end of August) Congress had provided that the 
carriers should receive the same amount of net in- 
come (irrespective of their own earnings) as they 
had been receiving as rental during the period of 
Government control—except in cases where a car- 
rier preferred to take, instead, its own net earnings, 
which very few elected to do. Expenses were run- 
ning very heavy at the time and were further in- 
creased by the wage award announced by the Rail- 
road Labor Board the previous month, and which 
was made retroactive back to May 1. This wage in- 
crease was estimated to add at least $50,000,000 a 
month to the payroll of the railroads, apart from the 
retroactive feature. While the retroactive feature 
had been in great part taken care of in the June and 
July returns, nevertheless some of it also was car- 
ried forward into the August returns. In 1921, on 
the other hand, the railroads got the benefit of the 
wage reduction which went into effect July 1 of that 
year, and which on a normal volume of traffic—the 
traffic in 1921, of course, was away below the normal 
—was estimated to work a reduction in expenses of 
about $33,333,000 a month. , 

Even prior to 1920 net results had been steadily 
growing smaller. For instance, in August 1919, our 
compilations showed a loss in both gross and net— 
$32,636,656 in the former and $31,315,528 in the lat- 
ter. In 1918, while the showing was very satisfac- 
tory under the increase in rates then made by the 
Director-General of Railroads as a war measure, the 
situation nevertheless was that an addition of $135,- 
759,795 in the gross brought with it an addition of 
no more than $24,312,758 to the net. Going back yet 
a year further we find that in 1917 a gain of $39,771,- 
575 in the gross was accompanied by a decrease of 
$4,668,838 in the net. In the following summaries 
the comparisons are shown back to 1906: 

















Gross Earnings. Net Earnings. 
Year. 

Year Year Inc. (+) or Year Year (Inc. (+) or 

Given. Preceding. | Dec. (—). Gtoen. Preceding. Dec. (—). 
ro ne WR Be eet pe hE ee | $ 
1906 ._- 137 ,589,560)122,898,468 + 14,691,092) 48,074,911! 42,719,768) +5,355,143 
1907 _.. 144,913,337|128,178,064|+ 16,735,273) 45,629,104) 44,849,985, +779,119 
1908 _.. 206,755,864 241,122,442 —34,366 578) 75,028,707, 84,251,096, —9,222,389 
1909 ___ 236,559,877 206,877 ,014| +29,682,863| 90,384,539 75,319,538) + 15,065,001 
1910 -__ 254,005,972 235,726,000 + 18,279,972) 89,517,075) 90,176,937 —659 863 
1911 ___ 243,816,494 245,784,289) —1 '967.695| 86,224,971) 86,820,040 —595,069 
1912 _.. 276,927,416 251,067 032, + 25,860,384! 99,143,971! 87,718,505 + 11,425,466 
1913 ... 259,835,029 255,493,023) +4,342,006| 83,143,024 92,249,194; —-9,106,170 
1914 __.'269,593,446 280,919,858 —11,326,412! 87,772,384 87,300,840) + 471,544 
1915 -..279,891,224 274,618,381) +5,272,843' 99,713,187) 89,673,609| + 10,039,578 
1916 ._. 333,460,457 278,787 ,021 + 54,673 ,436|125,837,849| 99,464,634 + 36,373,215 
1917 __.373,326,711,333,555,136 +39,771 ,575|121 230,736 125,899,546) —4,668,810 
1918 _.. 498,269,356 362,509 ,561\ + 135759 795|142,427,118 118,114,360 + 24,312,758 
1919 ___ 469,868,678 502,505,334 —32 636,656 112,245,680 143,561 ,208;\—31 ,315,528 


-- 554,785 ,872,471,714,375| + 83,071 497 *123942 810/112,564,791/-236 507,601 
--- 504,599 664/554,718,882—50, 119,218,123 ,070,767'*125167 103) + 248237 770 
- -- 472,242,561|504,154,065—31,911,054! 86,566,595/123 ,353,665,—36 787,070 
--- 563,292,105,473,110,138/+ 90,181 ,967|136,519,553, 86,622,169|+ 49,897,384 
--- 507,406,01 1563 358,029 —55,952,018/134 669,714 136,817,995) —2,148,281 
- -- 554,559 ,318)507 ,537 554 +47 ,021,764/166,558 ,666 134,737 ,211/+ 31,821,455 
1926 --_ 577,791,746'553 ,933 904 + 23,857 ,842'179 416,017 166,426,264 + 12,989,753 


* Deficit. 








Note.—In 1906 the number of roads included for the month of August was 91; in 
1907, 86; in 1908 the returns were based on 231,220 miles; in 1909 on 247,544 miles; 
in 1910 on 238,493 miles; in 1911 on 230,536 miles; in 1912 on 239,230 miles; in 1913 
on 219,492 miles; in 1914 on 240,831 miles; in 1915 on 247,809 miles; in 1916 on 
245,516 miles; in 1917 on 247,009 miles; in 1918 on 230,743 miles; in 1919 on 233,422 
miles; in 1920 on 199,957 miles; in 1921 on 233,815 miles; in 1922 on 235,294 miles; 
in 1923 on 235,357 miles; in 1924 on 235,172 miles; in 1925 on 236,750 miles; in 1926 
on 236,759 miles. 
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The showing for the separate rvads is in line with 
that made by the general totals. As compared with 
the previous year, the gains predominate and many 
of them are for large amounts, but on the other hand, 
losses are by no means altogether lacking, indicat- 
ing the presence of some unfavorable factors and 
influences as regards particular roads or groups, 
even though only of local and limited application. 
As will appear from our analysis of the grain move- 
ment further below, the grain tonnage was larger 
only in the case of the single item of wheat, and even 
in that instance the tonnage represented mainly 
winter wheat coming from the Southwest, where 
the wheat harvest was bounteous the present season, 
in contrast with the very short yield in tho.e sec- 
tions in 1925; the receipts of the other cereals, par- 
ticularly of corn, oats and barley, were heavily 
diminished. This situation is naturally reflected in 
reduced gross earnings on such roads as the Mil- 
waukee & St. Paul, the Burlington & Quincy, the 
Chicago & North Western, the St. Paul & Omaha 
and the “Soo” road. 

In Florida there was a setback from the extreme 
buoyancy which had previously prevailed. This was 
true even before the hurricane came in September 
as an additional depressing circumstance. Accord- 
ingly, it is not surprising to find that the Florida 
East Coast reports a loss in gross of $529,431 as com- 
pared with its large total of the previous year. Ap- 
parently, also, summer traffic and travel over the 
New England roads was not equal to that of 1925, 
nor was that of other roads serving seaside resorts, 
and hence, we find that the Boston & Maine, the New 
Haven and the West Jersey & Seashore fell behind 
in their gross revenues. Then, also, anthracite shiv- 
ments of coal appear to have slackened after the 
extremely heavy movement in the spring, following 
the termination of the miners’ strike. That appar- 
ently is why several of the anthracite carriers suf- 
fered reductions of their gross revenues, the Read- 
ing reporting $610,777 loss in gross; the Delaware & 
Hudson, $235,011; the Erie, $191,805; the Susque- 
hanna & W satan, $147,811, ete., ete. With these 
losses in the gross, losses in the net also resulted, 
mostly on the same roads, though also on some oth- 
ers, because of incidents affecting the course of the 
expenses. Some roads, too, were more liberal in 
their outlays the present year for maintenance ac- 
count. 

The great East and West trunk lines on the whole 
did quite well, though some of the smaller lines and 
systems were unable to maintain their revenues of 
last year, but Southwestern roads, on the whole, did 
better than those of any other section or geograph- 
ical division. The reasons for this latter lie on the 
surface. Both the cotton and the wheat crops in 
that part of the country are very abundant the 
present year, insuring a large movement in those 
classes of trafic, besides which these excellent 
harvests served to stimulate general trade and busi- 
ness, thereby swelling shipments of merchandise and 
miscellaneous freight. The New York Central in- 
creased its gross by $714,481 and its net by $481.354, 
following large gains in the previous year. This is 
for the New York Central proper. Adding the va- 
rious auxiliary and controlled roads, the whole go- 
ing to form what are known as the New York Central 
Lines, the result is $1,723,417 gain in gross and $241,- 
749 gain in net. The Pennsylvania Railroad, on the 





lines directly operated east aud west of Pittsvurgh, 
added $2,846,266 to gross and $1,055,306 to net— 
al.o after large increases the previous year. 

Among the Western transcontinental lines, such 
important systems as the Union Pacific, the South- 
ern Pacific and the Atchison, all are able to show 
very considerable gains in gross and net alike. Many 
of the smaller systems in the same part of the coun- 
try have also done well. In the South we have a 
sprinkling of decrea:es, mostly in the case of the 
net earnings, but also in some instances in the case 
of the gross earnings. The Atlantic Coast Line, 
serving the Florida section so largely, reports $57,- 
105 decrease in gross and $788,850 decrease in net. 
The Florida East Coast, while, as already stated, 
having suffered $529,431 decrease in gross, has only 
$113,027 decrease in net; the Louisville & Nashville, 
though showing $74,625 increase in gross, has $135,- 
488 decrease in net. The Southern Railway con- 
tinues to fare remarkably well, having added $729,- 
199 to gross and $170,964 to net. This is for the 
Southern Railway proper. For the whole Southern 
Railway system the result is $770,797 gain in gross 
and only $975 gain in net. In the following we show 
all changes for the separate roads for amounts in 
excess of $100,000, whether increases or decreases, 


and in both gross and net: 
PRINCIPAL CHANGES IN G? OSS EARNINGS FOR AUGT'ST. 


Increace, Increase. 
Atch Top & Santa Fe (3). £5. ae3. °69 $:76.481 
Pennsylvania 846 ,266| Calveston V har 176,240 
Union Pacifie (4) “1 (863.737 Cine New Orl & Tex Pac_ 
Chie Rock Is] & Pac (2)-  1.790.173| “ beeline & Take Erie_- 
Southern Pacific (7)... 1,208,675) Duiuth & Tron Range-_-_- 
Baltimore & Ohio 1,200,601} Union RR ("enna 
Norfolk & Western 1,097 642) Trinity & Brazos Valley_ 
Virginian 757 .331| Det Grd Haven *& *Tilw_ 
Southern Railway c729,199| Kansas City Mex & Or_. 
Great Northern- . 


725.710 

New York Central _- b714,48) 
Duluth Missabe & North 544,619 
Colorado & Southern (2) 406.137 
Ya7oo & Miss Valley. -- 504,927 
Missouri Pacific 457 808 
Western Maryland 54,992 
Pere Marquette } Chicago Milw & St Paul_ 
Michigan Central Reading- mnen 
Northern Pacific... .--- Florida East Coast .___- 
Elvin Joliet & Eastern-- Chicago Bur! & Quincy. 
Missovri Kan & Texas (2) 2 Chic St Paul Minn & Om 
Bessemer & Lake Erie-. 93:3 | Boston & Maine--..---- 
Wabash 
Pittsburgh & I ake Erie-- 
Dela are Lack & West_. 
Clev Cinc Chic & St L.- 
New Or! Texas & Mex(3) 
K C Mem & O of Texas. 
Central of New Jersey -- 
Seaboard Air Line 
Chicago & East Ilinois-- 
Denver & Kio Gr West_- 184.580 
Detroit Toledo & Ironton 182.492 Total (17 roads) $4 449, 6° ‘0 

a This is the result for the Pennsylvaria RR. (including the f rmer 
Pennsylvaria Comp ny, the Pittsburgh Cincinnati Chicago & St. Louis 
and the Grand Rapids & India a). 

b The New Y rk Central pr pcr shows $714.481 ircrease. Including 
the vari us. fe ed ard ecntrceiied rcacs, like the Michigan Central, the 

‘Big F ur, the wh le g ing to form the New York Central Sysiem, 
the result is a oo ef $1,723.417. 

c This is the result f r the Scuthern Railway preper. Including the 
Alsbomne Great Southern, tne Cincinnati New Orieais & Texas Pacific, 
the Ge rzia Southern & Fi rida, the New Orlears & Nertheastern, and the 
Nerthern Alabama, the wh: le ¢ ca 4 to form the Southern Railway System, 
the result is an increase of $770 

Note.—All the figures in the a og ve are on the basis of the returns filed 
with the Inter-State Commerce Ccmmissicn. Where, however, these 
returns do not show the t tal fr any system, we have combired the 
separate returns so as to make the results ccrf: rm as nearly as pr ssible to 
th. se given in the statements furnish«d by the com panies themselves. 

PRINCIPAL CHANGES IN NET EARNINGS FOR AUGUST. 

Increase. | Increase: 
Atch Top & Santa Fe (3)- $4. 422.678 Det Grd Haven & Milw. $111,734 
Union Vacific (4)- 2,12. 287 St Louis-San Fran (3)--- 110,242 
72 "882 
186.746) 
155 


Chic Rock Isl & Pac (2)- t 
Great Northern 1 ( Total (48 roads)___.-- $.9, 539.556 
Tennsylvania- - - --- ai i + 06 decrease, 
etkive Pec Chicago Milw & St Paul_ $1,060,604 
Atlantic Coast Line. -.-_-_- 788.850 

2 Reading 


776.546 

> Chic a0 & North Western ) 

Frie (3)- 

Beston & Maine__-__- 

Chicago Burl & Quince a. 
5 Minn St aul & 88 M_. 
i Ilinois Central 

Long Island _ 

Chic St |} aul Minn & Om 

West Je rsey & Sea Shore 

Michigan Central 

Port Reading- -- me 

Delaware & Hudson-___- 


'nternat Great Northern 


Spokane Portl - § ou 
Chic Det & C Gr Tr Jct_ 
Total (61 roads) $27 323,355 


Decrea se. 





347.5 
326, 472 | Delaware & Hudson. 
299, OR6 | West Jersey & Sea Shore 
251 :900 | Erie (3) 


246,732 
218,298 
259.819 
199,014 
191,281 
190.671 


Minn St Paul & S 8 M__ 
N Y Susq & Western_... 
N YN H & Hartford. _- 
Port Peading 
Atlantic City 
Chicago & North Western 


Northern l’acific 
Southern Pacific ( 
Norfolk & Western 


Baitineave & Ohio 
Chesapeake & Ohio 
New York Central 
Duluth Missabe & North 
Delaware Lack & West_- 
Colorado & Southern (2) 
Elgin Joliet & FKastern-. -- 
Missouri (acific 
Bessemer & I = Erie_-- 
read yyy t Illinois 

s nois-. 
at ae Vv valley Mobile & Ohio-. -- 
Denv & By Ae West 193.068 | C lev Cine Chic & St L_- 
Southern Railway - €170.964 | Louisville & Nashville__ 
Pittsburgh & } ake Erie-_-. ‘543: Gulf & Ship tsland 
Texas & Tacific .123 | Georgia South’ n & Fla... 
Missouri han & Tex (2)- .363 | Atlantic City. ......... 
&pekane Port! & Seattle. 200 Tenver & Salt Take_-_-_- 
Galveston Wharf ‘016, Florida East Coast 

Bose i 

Duluth & tron Rang Total (25 , 


Detroit Toledo & Ironton 
he result fr the oy nnsylvaria RR. (in fuding the former 
Pent tia Corp ny, the Pittsburgh Cincinnail Chicago & St. Louis 


and the Grand Rapids & Indiana). 
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b These figures mereiy cover the operations of the New York Central 
itself. La the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,’’ &c., the result is an increase of $241,749. 

c This is the result for the Southern Railway prceper. Including the Ala- 
bama Great Southern, the Cincinnati New Orleans & Texas Pacific, the 
Georgia Southern & Florida, the New Orleans & Northeastern, and the 
Northern Alabama, the whole going to form the Southern Railway System, 
the result is an increase of $975. 


Arranging the roads in groups or geographical 
divisions according to their location, point is given 
to what has already been said, and we find that as 
far as the gross is concerned the New England roads 
stand alone (treated as a whole) in showing a loss 
in gross, while in the net the falling off is limited to 
the New England group and the roads in the South- 
ern region. All the rest are able to report enlarged 
gross and net alike, with the best results shown by 
the roads in the different regions of the Western 
district. Our summary by groups is as follows. As 
previously stated, we now group the roads to con- 
form with the classification of the Inter-State Com- 
merce Commission. The boundaries of the different 
groups and regions are indicated in the foot note to 
the table: 

SUMMARY BY DISTRICTS AND REGIONS 
Pe nai oo 1926 928 “sia be es 


Eastern District— x $ x % 
New England Region (10 roads) ...-- 23,149,363 23,601,483 —452,120 

















Great Lakes Region (33 roads) - - - - - - 105,219,177 102,776,013 +2,443,164 238 

Central Eastern Region (30 roads) ...134,219,476 128,980,178 +5,239,298 406 
Wee CRSEIE. « cotcccdccens _.-262,588,016 255,357,674 +7,230,342 283 
Southern Dtstrict— 

Southern Region (30 roads) _..-..---- 70,998,274 69,739,168 +-1,259,106 180 

Pocahontas Region (4 roads) ...--.-.-- 25,911,496 24,003,800 +1,907,696 7 94 
RS eee 96,909,770 93,742,968 +3,166,802 3 37 
Western Dtistrtct— 

Northwestern Region (18 roads) - -_-- 69,934,951 68,717,248 +1,217,703 177 

Central Western Region (22 roads)... 97,002,794 89,140,019 +7,862.775 8 82 

Southwestern Region (37 roads) - - --. 51,356,215 46,975,995 +4,380,220 9 32 
Oso nerecanoenedin 218,293,960 204,833,262 +13,460,698 6 57 
Total all districts (184 roads) - - - - - 577,791,746 553,933,904 +23,857,842 430 





District & Region ——-M tleage—— Net Earnings 














August— 1926 1925 Inc (+) or Dec (—) 
Eastern District— 1926 1925 x b) $ % 
New England....-. 7,364 7,583 5,867,716 6,243,166 —375,450 602 
Great Lakes Region 24,935 24,946 31,388,644 30,835,747 +552,897 180 
Cent East Region. 26,957 26,936 40,398,501 38,989,488 +1,409,013 361 
59,256 59,465 77,654,861 76,068,401 +1,586,460 208 
Southern District— 

Southern Region... 38,878 38,224 18,163,676 19,714,704 —1,551,028 7 88 

Pocahontas Region. 5,554 5,555 10,350,080 8,513,632 +1,836,448 21 52 
ieéhkweked 44,432 43,779 28,513,756 28,228,336 +285,420 101 
Western District— 

Northwest'’n Region 48,456 48,705 22,532,949 21,304,145 +1,228.804 577 

Cent West Region 51,017 50,715 35,476,562 28,172,123 +7,304,439 2593 

Southwest’n Region 33,598 33,428 15,237,889 12.653,259 +2,584,630 2043 
Ts oo a aeeein 133,071 132.848 73,247.400 62.129.527 +11.117.873 17 89 
Total all districts 236,759 236,092 179,416,017 166,426,264 +12,989,753 7 86 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates 
the confines of the different groups and regions: 


EASTERN DISTRICT, 
New England Region.—This region comprises the New England States. 
Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. - 


Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohlo River north to Parkersburg 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

WESTERN DISTRICT. 

Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thencc 
to Portland and by the Columbia River to the Pacific. 


Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


While Western roads, taking them collectively, as 
already stated, had the advantage of a much larger 
wheat traffic in August the present year than was 
the case last year, the receipts of the staple for the 
four weeks ending Aug. 28 aggregating 67,102,000 


grain movement as a whole was of diminished pro- 
portions, even when compared with the reduced 
movement of August 1925. With the exception of 
wheat, the movement of all the cereals was much 
smaller than in the previous year, total receipts at 
the Western primary markets for the four weeks 
ending Aug. 28 of wheat, corn, oats, barley and rye, 
combined, aggregating but 103,812,000 bushels, as 
against 113,710,000 bushels in the corresponding pe- 
riod last year and 137,526,000 bushels in the four 
weeks of 1924. The most marked falling off was in 
corn, the receipts of which were only 20,432,000 bush- 
els, as compared with 45,868,000 bushels in the four 
weeks of 1925. In the following we give the details 
of the Western grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS 








4WeeksEnd. Flour Wheat Corn Oats Barley Rye 
Aug. 28. (bbls ) (bush ) (bush ) (bush ) (bush ) (bush ) 
Chtcago— 
as 1,151,000 14,230,000 2,600,000 6,808,000 1,456,000 244.000 
a 878,000 4,733,000 7,296,000 13,366,000 1,733,000 91,000 
M tlwaukee— <i 
 —— 178.000 1,884,000 159,000 2,066,000 1,036,000 105.000 
, 4 oe 235,000 1,031,000 367,000 2,872,000 2,159,000 113,000 
t outls— 
a 536,000 5,307,000 1,153,000 1,669,000 96 000 35,000 
ae 448,000 3,950,000 1,716,000 2,438,000 164,000 70,000 
Toledo— 
iit . tmabidinns 3,942,000 284,000 673,000 4,000 31,000 
Ttetne: beckon 783,000 552,000 2,082,000 23,000 11,000 
Detrot— 
a ee 479,000 66,000 f' ae 42,000 
s = Dndtiodin. ° ‘arddeaied 132,000 42,000 159,000 1,000 2,000 
eorta— 
214,000 387,000 1,400,000 1,154,000 87,000 11,000 
 —a 125,000 242,000 1,731,000 1,708,000 145,000 1,000 
Duluth— iol 
Ati | ad damian 4,380,000 14,000 375,000 408.000 475,000 
Tittinnen-'' seeaes 2,223,000 9,000 2,719,000 2,730,000 370,000 
Mitnneapolts— 
ndiin siesee 9,431,000 564,000 3,658,000 1,073,000 416,000 
Cis — mtiemad 11,535,000 441,000 9,358,000 3,181,000 804,000 
Kansas Ctty— 
2 ae 16,815,000 720 ,000 Ce sateen “ideale 
ies, |. aielbises 7,662,000 1,333,000 4,446,000 -.-... cu... 
Omaha & Indtanapolis— 
ipiicie gamea 5,683,000 2,530,000 2,930,000 -..... .....- 
ae 3,620,000 2,386,000 5,526,000 j -..-.. ...... 
Stour Ctty— 
atekh: gebipked 245,000 327,000 166,000 a! - scene 
RE ee 225,000 164,000 878,000 ae:  ~esnene 
St. Joseph— 
Pititn.é6é  thekdhe 1,545,000 916,000 a! -cosks . semen 
ie ree 1,131,000 887 ,000 RE ly = Aa 
Witchtta— 
i camie  “aiebbes 2,774,000 21,000 re cae eee 
cian  <ahebsans 1,897,000 120,000 Sa? . geste . Gueeee 
Total Al— 
2,079,000 67,102,000 10,754,000 20,432,000 4,165,000 1,359,000 
a 1,686,000 39,164,000 17,044,000 45,868,000 10,172,000 1,462,000 
Jan. 1 to Flour. Wheat. Corn. Oats. Barley Rye. 
Aug. 28 (dbdis .) (bush.) (bush.) (bush.) (bush .) (bush.) 
Chtcago— 
a 8,298,000 29,436,000 54,544,000 29,611,000 5,611,000 873,000 
8,668,000 21,420,000 52,406,000 40,621,000 6,279,000 3,065,000 
Milwaukee— 
1,253,000 5,261,000 5,869,000 7,704,000 5,763,000 665,000 
‘ = nnhiaie 1,313,000 3,042,000 5,860,000 11,147,000 8,156,000 757 ,000 
t outs— 
ass 3,432,000 23,028,000 17,605,* 0 18,949,000 433,000 263,000 
es 3,479,000 25,914,000 16,414,000 23,415,000 345,000 97 ,000 
Toledo— 
nad, ' wiguieae 8,496,000 3,148,000 4,171,000 16,000 160,000 
icnns spaced 4,078,000 2,446,000 6,387,000 30,000 89,000 
Detrou— 
0 a 935,000 454,000 743,000 3,000 138,000 
P = 37,000 962,000 266,000 985,000 43,000 135,000 
eorta— 
1,676,000 1,111,000 16,550,000 6,351,000 929,000 33,000 
Pe ——— 1,439,000 1,072,000 14,300,000 7,496,000 732,000 28,000 
ul — 
cndGhn  sedegee 21,473,000 117,000 8,794,000 1,383,000 4,342,000 
iithhne:  <~eheen 22,945,000 685,000 8,346,000 6,125,000 5,187,000 
Minneapolts— 
Pnchen eeadnin 55,307,000 6,465,000 14,429,000 9,097,000 2,801,000 
Pe 50,305,000 12,180,000 26,121,000 11,679,000 2,753,000 
Kansas City— 
i cineis. \eaiiide 62,039,000 12,892,000 2,783,000 -..-.- .-.--- 
ic kmamin, ...cddmdvem 33,312,000 14,742,000 8,903,000 ae. senna 
Omaha & Indianapolts— 
- age se 16,084,000 23,565,000 11,251,000 -...---. -.---. 
hain  tabitined 14,469,000 21,071,000 18,434,000 -.-..- 3 -_..-- 
Stour City— 
iiivw:  étwess 1,749,000 1,809,000 1,704,000 22,000 2,000 
in: wmmalon 1,193,000 2,963,000 3,050,000 70,000 9,000 
St. Joseph— 
ties  weiiaienn 6,388,000 7,904,000 1,437,000 -....- os 
Css: <aiuiiis GSvaiee Gtk ee Tee iccewce—lccsses 
Wtchtta— 
19,666,000 1,420,000 299,000 Gat :. axwks 
bsasscs . mebdow 10,913,000 1,918,000 a ea ae ee 
Total Al— 
14,659,000 250973,000 152342,000 108226,000 23,261,000 9,277,000 
Re 14,936,000 196499,000 151968,000 156337,000 33,465,000 12,120,000 


The Western live stock movement, on the other 
hand, appears to have been somewhat heavier than 
a year ago. ‘While the receipts at Kansas City for 
the month were considerably less than in August 
last year, being but 11,639 cars, against 13,109 cars 
in 1925 and 12,230 cars in 1924, this was counter- 
balanced by larger receipts at Chicago and Omaha, 
the receipts of cars at the first named market aggre- 
gating 21,834, against 19,368 cars in August 1925 





bushels as compared with 39,164,000 bushels, the 


and 20,656 cars in 1924, while at Omaha the receipts 
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totaled 9,572 cars, against 9,080 cars in 1925 and 
9,671 cars in 1924. 

Southern roads had to content with a smaller cot- 
ton movement even though the crop is of unusual 
size. The explanation is that the crop is late. The 
gross shipments overland were larger than in August 
last year, aggregating 51,727 bales, against 16,501 
bales in August 1925; 38,414 bales in August 1924; 
27,644 bales in 1923 and 45,186 bales in August 1922, 
but the receipts at the Southern outports reached 
only 390,182 bales, against 439,618 bales in August 
1925, though comparing with 226,959 bales in 1924; 
284,564 bales in 1923 and only 189,436 bales in 1922. 
Details of the cotton receipts at the ports for the 
last three seasons are shown in the following table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 
JAN 1 TO AUG 31 1926, 1925 AND 1924 























August Since Jan 1 
Ports 
1926 1925 1924 1926 1925 1924 

ito ace 127,310} 110,339|) 137,377|1,115,705|1,065,766| 786,409 
Texas City, &c__.__. 157,291} 117,325 26,351|1,077,474| 972,022| 293,775 
New Orleans-------.- 51,474 82,312 32,273| 723,309) 705,269) 605,224 
Di ivudesnsenes 3,225 9,005 6,343 53,872 56,885 58,030 
Pensacola, &c_...._. 423 507 44 4,697 3,381 5,615 
Savannah.-..____.._- 34,146| 100,671 19,864| 256,004) 289,664) 212,360 
EL, Srewncdon ee hime 89 413 413 183 
GL, once mansion 10,411 15,087 2,284! 154,880) 155,200 51,364 
Wee. cosccess 608 2,131 88 52,097 51,781 33,398 
| Pe 5,294) 2,241 2,246| 166,676) 153,532) 115,780 

a 390,182! 439,618! 226,959!3,605,127|3,453,91312, 162,138 




















Give Gold a Chance. 
[From the ‘“‘Bankers’ Magazine’ for October 1926.) 

Before seeking to stabilize prices by adopting the St. 
Vitus’s dance gold dollar, which has been proposed, it might 
be well to give gold a real opportunity to fulfil the func- 
tions for which as a money medium it is designed. We can 
hardly hold gold responsible for inflation, and for the 
deflation that must follow, until gold is made the sole bank 
reserve and also enters more largely into circulation than 
it does at present. 

Aside from the Federal Reserve banks, there is practically 
no requirement that gold shall be held as a banking reserve, 
and this requirement is compulsory only to the extent of 
the 40% reserve against the issue of Federal Reserve notes. 
Other reserves of the Federal Reserve banks may be in gold 
or lawful money. 

Substantially it is true that the banks of the United 
States, with aggregate resources of some $65,000,000,000, 
may carry on their stupendous credit operations with no 
gold reserve whatever in their vaults, at least so far as the 
law is concerned. No wonder there is inflation, followed 
by deflation, with accompanying instability of the price 
level! 

Generally the State laws are quite elastic in regard to 
the character of the banking reserves. Anything that looks 
like money will answer, as a rule—Federal Reserve notes, 





national bank notes, etc. But it is significant that, so far 
as the percentage of reserve required, the State laws are 
more stringent than the provisions of the Federal Reserve 
Act; that is State banks, in some places, are required to 
keep a larger reserve than are the national bank members 
of the Federal Reserve System. In general, the clearing 
houses in the larger cities follow the reserve requirements 
of the Federal Reserve Act. These requirements not only 
do not call for any gold to be held in the legal reserves of 
the great credit manufacturing banks of the country, but 
on the contrary they actually forbid it! All of the legal 
reserves of member banks must be lent to the Federal Re- 
serve Bank of the district, which in turn can lend this 
reserve out again, less the 331-3% of it which the Federal 
Reserve Bank must keep in hand! 

It is preposterous, so long as such practices exist, to talk 
of gold inflation. If all classes of banks were required to 
hold actual instead of theoretical reserves, in their own 
vaults, a leading source of inflation would be stopped. Fur- 
thermore, the percentage of required reserves, especially 
in the great financial centres of the country, ought to be 
raised to at least 25%; and these reserves should be in 
gold, held in the vaults of the banks, not loaned out to some 
other bank. 

If all the other forms of money except gold and gold cer- 
tificates and the subsidiary silver and minor coins were 
withdrawn from circulation, and Federal Reserve notes 
made obligations of the issuing banks, and not of the United 
States Government, the currency would be greatly simpli- 
fied and improved and the task of making the banking re- 
serves conform to sound principles made much easier. 

Out of a total circulation of $4,870,000,000, we have $370,- 
000,000 in silver dollars, $291,000,000 in United States notes, 
and $660,000,000 in national bank notes. Gold certificates 
in circulation exceed $1,074,000,000. These are equivalent 
to the gold itself, for they merely represent warehouse re- 
ceipts for an amount of gold equal to their face. They are 
the only kind of paper which should be available as bank 
reserves, though as a matter of fact, silver coin and certifi- 
cates, national bank notes, United States notes and Federal 
Reserve notes are so used by the State banks (national 
banks have no legal reserves except in the shape of loans to 
Federal Reserve banks). 

For circulation purposes purely it may be admitted that 
all these heterogeneous forms of currency are amply se- 
cured; but they are not secured by an equivalent of gold 
as are the gold certificates, and their retirement from cir- 
culation may be the only way in which we shall ever be able 
to get a gold credit basis for all our banking reserves. 

Without discussing the desirability of “stabilizing” prices, 
or expressing any opinion as to the influence of money and 
credit upon the price level, it may be said with some degree 
of certainty that the credit situation would tend to greater 
stability, and that the process of inflation would be more 
difficult, if gold instead of credit itself were made the only 
banking reserve of the country. Before we condemn gold 
for its inflationary tendencies, we should at least give gold 
a chance. This has not been done. 














[ Indications of Business Activity ‘| 

















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 15 1926. 

Rainy weather at the West and Southwest have hurt 
trade to some extent, but it is turning colder to-day. In 
the West and Far West and in Canada this morning there 
were temperatures of 14 to 28 degrees. The wet and com- 
paratively mild weather at the West recently has restricted 
trade in fall and winter goods. But the cold snap that 
seems to be descending upon that section will naturally have 
a tendency to stimulate business. Undeniably, the low 
price of cotton has been regarded as a matter of national 
importance, but prices have advanced during the week 
approximately $3 50 per bale. And a commission appointed 
by President Coolidge to devise measures of relief for the 
Southern farmer so far as may be possible has had a good 
effect, especially as Secretary of the Treasury Mellon is a 
member of it. The withdrawal of 3,000,000 to 4,000,000 
bales from the market has been proposed by bankers and 
merchants of the South. Whether that is practicable or 
not remains to be seen. It will depend, perhaps, on what 





degree of assurance the banks may obtain as to the prime 
question of reducing the acreage next spring. The whole 
thing will be a rope of sand unless that is done. If pater- 
nalistic measures are carried too far the planter will prob- 
ably not reduce his acreage. If prices are artificially raised 
he will gather every lock of cotton possible and will burden 
the market with undesirable grades. At any rate there are 
those who fear that that will happen. At Washington the 
opinion is expressed that the farmer can get help easily 
enough from the intermediate credit system and the Farm 
Loan Board. They have expressed their readiness, it 
seems, to aid. In the end the farmer will have to help him- 
self. It is doubtful whether the South cares to join the 
Central West in calling for the passage of Government re- 
lief measures like the McNary-Haugen bill, looking to pur- 
chase and storage of farm products, including cotton, when- 
ever crops are unduly large. That bill is mischievous be- 
cause of its paternalism, which evades the main point. 

Let the Southern planter reduce his production, like any 
other business man when he finds that he has over-produced., 
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Any other remedy is a palliative bound in the end to do 
more harm than good. Over-production is the core of the 
matter. Stop it and the trouble is removed. Nothing else 
will remove it. Meanwhile, the expert demand for cotton is 
good from England and Japan. Even India and China have 
been buying cotton at the South. France and Germany have 
not bought so freely as recently, but still they have been in 
the market, and if there are unmistakable signs that the 
price is becoming stabilized it is reasonable to suppose that 
their purchases will be resumed on a larger scale. The Sep- 
tember consumption of lint cotton in this country exceeded 
570.000 bales, an increase compared with August of over 
70,000 bales. The world’s spinners’ takings of American 
cotton make a gratifying exhibit. Undoubtedly the amount 
of cotton being brought into sight is very heavy. But mills 
in this country are steadily “calling” cotton and the textile 
situation continues to improve. New England mills, vhich 
have been closed for a considerable period, are being re- 
opened. In New Hampshire, in particular, the textile out- 
look has shown a very noticeable improvement. In Worth 
Street the tone is steady, with the tendency of trade to 
broaden, At Charlotte, N. C., there have been some signs 
of an increase in the trade in cotton yarns. The margn of 
profit for American cotton mills has sensibly increased. 
On the whole, cotton goods have not declined so rapidly as 
raw cotton. Manchester, England, reports a better home 
trade, even if the Far Eastern bids are still below the mar- 
ket, and textile trades in China are more or less depressed. 
There will be another of those unwelcome Government cot- 
ton crop reports on the 25th inst., but it is believed that if 
this one should increase the crop estimate to approximately 
17,000.000 bales it will be found to have been discounted. It 
is to be hoped that at the coming session of Congress some- 
thing will be done towards reducing the number of these 
reports which have had so deplorable an effect on the cotton 
trade of this country for so many months past. 

Wool has been rather quiet as a rule, though some grades 
are said to have sold on a rather | beral scale. Woolen 
mills, in some cases at any rate, have been more disposed to 
buy. Coal has been in better demand with the approach of 
colder weather. Bituminous has sold very freely in this 
section, though in the Central West the demand has fallen 
off somewhat. This can be only temporary. The British 
coal strike has not been settled, although there are reports 
from time to time that the trouble is about to be adjusted. 
Besides its pern'cious effect on British industry and its re- 
percussions on the trade of other countries, it has had the 
effect of putting up the rates for ocean freight tonnage to a 
degree that has been more or less of a hindrance to export 
trade in this country. The grain markets have advanced, 
with the exception of corn, the crop of which is turning out 
better than had been expected. The British coal strike has 
militated against export business in wheat. The weakness 
in the scock market has also had more or less moral effect 
on both the grain and the cotton markets, particularly to- 
day. There has been some falling off in business in farm 
implements and automobiles. Bad weather has delayed the 
seeding of winter wheat. There was some seasonal de- 
crease in building operations. Yet it remains a fact that 
building in New York for nine months shows an increase 
over the high point of 1925. It is also worthy of notice that 
the business in building materials has recently been good. 
The shipments and output of cement in the third quarter of 
the year has exceeded all records of the past. In steel there 
has been larger railroad buying, though at Detroit it ap- 
pears that employment shows a decreas of 35,000 auto 
workers as compared with that of a year ago. In some 
other producing centres high record production is reported 
and it is also a fact that the output in Detroit thus far in 
October is stated as equal to that of the same period last 
month. Of basic iron considerable sales are reported. Car 
loadings for the opening week of October moved up to very 
close to the peak of last year, despite the recent bad 
weather. 

Sugar has declined as a natural reaction after the recent 
great activity and firmness of prices. Coffee has dropped 
sharply, partly owing to a rapid fall in London exchanges. 
Evidently Brazil is also more disposed to sell; and there 
can be no certainty about the stability of prices where 
manipulation, private or official, is relied upon.to maintain 
them. Rubber of late has been stronger, though not active. 
The stock market has declined sharply of late, even the 
vallroad shares taking part, aud the total transactions to-day 


reached over 2.300.000 shares, with the decline attributed 
partly to cuts In automobile prices. The decline to-day 
ranged from 1 tuo 8 points. Yet exports of commodities like 
grain and cotton, which are relatively low in price, show 
a tendency to expand. The foreign trade balance on the 
merchandise movement is aga n heavily in favor of this 
country and car loadings reflect q large trade. Sterling 
exchange has been firm and francs to-day were higher, 
while Norwegian kroner got above 24¢., compared with a 
par of 26.80c. Lire have been higher. Silver currencies 
have dropped to new low levels. Japanese exchange has 
advanced. In London to-day the better class of stocks were 
strong, part!y owing to cheerful reports in regard to the 
conversion bond issue, and also by reason of the fact that 
the Federal Reserve rate had not been raised. The British 
coal strike has not been settled, but f nancial London ap- 
pears to be calmly ignoring the matter for the time being. 

Boston reports that eusployment conditions were satisfac- 
tory in most of the New England States during September, 
although in Maine part-time operations in the shoe, textile 
and iron industries, and a decreased demand for farm help, 
created a surplus of labor there. Boston wired that the 
Pacific cotton mills announced that society is turning to 
cotton dresses, a ray of hope for all concerned. It was said 
a smart New York shop, as an experiment, recently put in 
a stock of expensive cotton dresses designed mostly for sport 
wear and that the demand for these dresses was surpris- 
ingly large. Manchester, N. H., reports that the Great Falls 
Manufacturing Co. mills at Somersworth are operating at 
757, as against 40% during the summer. The Nashua 
mills, the second largest in the State, are running at about 
80%. The Suncook mills are operating overtime. The Exe- 
ter Manufacturing Co. is modernizing its plant and will 
start capacity production the first of the year. The Pacific 
mills at Dover. N. H.. are working a night shift. The ma- 
jority of American Woolen Co.’s mills in New Lancashire 
are busy. At Worcester, Mass., the Ware Woolen Co., which 
has been closed since July 1925 for lack of orders. will re- 
open on Monday, Oct. 18. on full time. At Worcester, Mass., 
M. J. Whittall Associates, wilton manufacturers, have be- 
gun full time. The mill employs about 1,500 hands. For 
some time past the plant has been operating on a schedule of 
four days a week, eight hours a day. 

Meridian, Miss., reports that the Lauderdale cotton mills 
will be put into operation again after remaining idle for a 
number of months by the Roundtree Cotton Mills, Inc. The 
Same company will start the Magnolia mills at Magnolia, 
Miss. The two mills will use about 10,000 bales of cotton 
each. Manchester, England, reported that a considerable 
number of looms at Blackburn. Burnley, had stopped. 

The weather here this week has been in the main cool and 
clear, thongh there has been some rain. It was a little 
warmer than the average on the 14th inst. It was 63 at 
38 p.m. Heavy rains have fallen in the West and South- 
west, With floods recently in parts of Oklahoma. On the 
14tb it was 52 to GO at Chicago. 62 to 70 at Cincinnati, 60 to 
66 at Cleveland, 50 to 54 at Milwaukee, 50 to 56 at Mon- 
treal, 36 to 40 at White River, 48 to 52 at Minneapolis. It 
was 14 to 28 in parts of Canada this morning. Heavy rains 
fell in Texas and Oklahoma. To-day temperatures here 
showed little or no change. The West was colder, with 
Chicago 42 to 60. Cincinnati 42 to 70, Cleveland 48 to 66, 
Milwaukee 44 to 54 and St. Paul 38 to 52. 





Industrial Activity Based on Electrical Energy 
Consumption 

Activity in the manufacturing plants of the nation in 
September was almost 20.7% greater than in September of 
last year and 13.9% above the average monthly basis for 
the past three years, ‘Electrical World” reports. General 
industrial activity was greater in September than the 
preceding month in metals, textiles and lumber. Operations 
in the automotive, leather, and stone, clay and glass in- 
dustries were slightly below the August level. The industrial 
activity is based upon the monthly electrical energy consump- 
tion of more than 1,800 marufacturirg p'ants in various 
industries and seattered throughout the nation. The plants 
included in the survey consume approximately eight billion 
kilowatt-hours per annum. The figures are unadjusted for 
seasonal variation and weighted in aceordance with the 
importance of the various industries. Outstanding in the 
operations for September is the continued upward trend 





in the textile industry. September activity in the textile 
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plants was 7.1% over August and 4.6% over September 
of last year. The metal industries, taken as a group, 
were operating at 5.7% above August and 16.7% over the 
rate for September of last year. 

Activity in the automotive industry in September met 
with a slight setback, operations showing a decline of 2.4% 
compared with August. Compared with Sept. 1925 the 
rate of activity in the automotive field shows a gain of 
28.6%. Industrial activity in the United States, based on 
electrical energy consumption, 100 average monthly 
1923-25, with a comparison, follows: 


Sept. 1926. Aug. 1926. 
ee I, ona ctcniewebeomauden 113.9 110.9 
OGRE WED BOE i o.ccccctccccacccncussses 115.7 109.3 
Ruiling mills and steel plants__...............-- 1144 108.2 
ESS ALTE TELE 9 LG 1184 1104 
el a. so heigl Bei a Pe I pig ae 95 7 100.0 
104 6 97.7 
118.1 116.4 
129.2 132 6 
120.2 124.5 





In our issue of Oct. 2 (page 1686) will be found an item 
indicating the methods used in compiling these figures. 








Record September Ccnstruction in New York City, 
According to F. W. Dodge Corporation. 

The total volume of construction contracts let in the five 
boroughs of New York City during September amounted to 
$92,483,600, according to F. W. Dodge Corp. This was 
the highest September figures on record. However, some 
of the totals for other months of the year have exceeded the 
above figures. There were increases of 17% over Sep- 
tember 1925 and 5% over August of this year. 

The more important items in last month’s building and 
engineering record were: $56,161,400, or 61%, of all con- 
struction for residential buildings; $21,662,700, or 25%, for 
commercial buildings; $5,508,000, or 6%, for special and 
recreational projects; $3,932,100, or 4%, for public works 
and utilities, and $2,293,800, or 2%, for industrial buildings. 

New York City has had $837,573,900 in contracts for 
new construction during the first nine months of this year, 
which was 25% in excess of the amount ($668,107,500) for 
the corresponding nine months of last year. Contemplated 
new construction projects for New York City as reported in 
September amounted to $104,029,800. This figure showed 
declines of 1% from August of this year and 3% from 
September 1925. 





Railroad Revenue Freight Loading Still at High 
Figures. 


Cars loaded with revenue freight for the week ended on 
Oct. 2 totaled 1,185,524, according to reports filed by the 
carriers with the Car Service Division of the American Rail- 
way Association. This was only 1,487 cars below the high- 
est record for any one week in all time, which was estab- 
lished the week ended on Sept. 18 this year, when the total 
was 1,187,011 cars. Compared with the corresponding week 
last year, the total for the week of Oct. 2 was an increase of 
72,241 cars, while it also was an increase of 107,776 cars over 
the corresponding week in 1924. The total for the week of 
Oct. 2 was also an increase of 2,584 cars above the preceding 
week this year. This also was the 19th week so far this year 
that loadings have heen in excess of the milli n-car mark. 
Compared with the previous week, increases in the loading 
of coal, coke, forest products and merchandise and less-than- 
earload-lot freight were reported, with decreases in the load- 
ing of grain and grain products, livestock, ore and miscel- 
laneous freight. Further particulars are given as follows: 

Coal loading for the week totaled 220,924 cars, an increase of 9,202 cars 
above the ; receding week this year and 46,155 cars above the same week in 
1925. Com-ared with the corresponding week in 1924 it also was an in- 
crease of 33,610 cars. 

Loading of grain and grain products amounte1 to 49,599 cars, a decrease 
of 1,316 cars below the preceding week, but 1,817 cars above the corre- 
sponding week in 1925. Comparei with the same week in 1924 it was a 
decrease of 21,553 cars. In the westera districts alone grain and grain 
products loading totaled 32,334 cars, an increase of 2,417 cars above the 
corresponding week last year. 

Livestock loading amounte1 to 38,691 cars, a decrease of 1,032 cars below 
the week before and 2,791 cars below the same week in 1925. Compared 
with the corresronding week in 1924 it also was a de-rease of 467 cars. In 
the Western districts aloi.e, 30,612 cars were loaded with livestock during 
the week, 1,464 cars below the same week last year. 

Miscellaneous freight loading totaled 443,358 cars, a decrease of 4,912 
cars under the week before but 612 cars above the same week in 1925 and 
47,487 cars above the same week in 1924. 

Loading of merchandise and less-than-carload-lot freight amounted to 
277.217 cars, an increase of 1,376 cars above the week before and 5,515 
cars above the same week in 1925. It also was an increase of 18,108 cars 


Ore loading totaled 71.639 cars, a decrease of 2,602 cars below the preced 
ing week but 19,805 cars above the corresponding week in 1925 and 23,182 
cars above the same week in 1924. 

Coke loading totaled 12,451 cors, an increase of 88 cars above the preced- 
ing week and 179 cars above the corresponding week in 1925. It also was 
2,653 cars above the same week in 1924. 

All districts except the Allegheny, Pocahontas and Southwestern district 
reported increases over the week before in the total loading of all com- 
modities. All districts also reported increases compared with the cor 
responding week last year, as did all except the Central Western compared 
with the corresponding week in 1924. 

Loading of revenue freight this year compared with the two previous 
years follows: 





1926. 1925. 1924.78 

Five weeks in January____________- 4,432.0 4,456.49  4,294,27 
Fur weeks in February_____._.__-__ 3,676,449 3,623,047 3,.631,81 
Four weeks in March______________ 3,877,139 3,702,413 3,661.92 
Prer weeks in Au... ..<«—<.a«c 3,795,837 3.726.830 3,498.23 
Five weeks in May..._____._____-_- 5.142 879 4.853.379 4,473.72 
Four weeks in June____..._....._.. 4.112.150 3.965.872 3.62518 
Five weeks in July_______________- 5.245,267 4,945,091 4,470,522 
Four weeks in August______________ 4,417,780 .321,427 a oan Baa 
Four weeks in September___________ 4.552.278 4,297.26 4,147, 
ree I nk oe cee cte 1,185,524 1,113,283 1,077 ,74 

Ck ey EA ee es 40,437,413 39,006,227 36,779,691 





Favorable Business Conditions in Mid-West Looked 
for in Report to Mid-West Shippers’ Adivsory 
Board. 

Favorable business conditions will exist throughout Mid- 
West territory in the last three months of 1926, according to 
the detailed forecasts of 46 commodity committees presented 
at the eleventh regular meeting of the Mid-West Shippers’ 
Advisory Board at Madison, Wis., on Oct. 7. This board 
includes within its territory the States of Illinois, Iowa and 
Wisconsin, and parts of Indiana and M chigan, and the 
detailed reports of the various commodity committees as te 
the probable future state of business include this entire 
territory. These reports are furnished to the railways serving 
the Mid-West in order that they may make any necessary 
preparations to handle future traffic without delay. A 


statement issued by the board regarding the reports, says: 

Seasonal declines, of course, will occur in the next three months in a 
number of industries, but, for a great majority of the commodities repre- 
sentei, business in the last quarter of 1926 is expected to exceed cor 
siiterably the corresponding quarter of last year. Comparing the | robable 
traffic in October, November, and December 1926 with the same monthe 
of last year, an increase of 5% in business is expected by the brick and 
clay 1 roducts industry, of 12% in cement, of 5% in cereal beverages and 
mineral waters, of 12% in the movement of coal and coke, of 4% in corn 
jy roducts, of 5% in dairy ;roducts, of 10% in glass containers, grain and 
grain ;roducts, and hides and leather, of 7% in lumber, of 10% in ma 
chinery and machines, of 7% in paper and pulp, of 10% in petroleum 
and shells, and of 5% in soap and its by-rroducts. These increases in 
moveme..t do not refer to the ceuntry as a whole but only to the territory 
covere by the Mid-West Shiprers’ Advisory Board. 

De reases in the next three months, as compared with the last quarter 
of 1925, are anticipated in the movement of canned goods, groceries and 
food ; roducts, iron and steel, lumber ; roducts. and waste materials. 

A considerable degree of optimism was exrressed in a number of the 
business re-orts. The cement committee re-orted that rros~ects for the 
coming three months are very bright as there is a considerable amount of 
road work te be com; leted this fall. The coal and coke committee reported 
that the movemeut of coal from Indiana, Illinois, lowa and docks on Lake 
Michigan will exceed last quarter's movement by 60% and will top the 
last quarter of 1925 by 12%. The rerort further states that this esti- 
mate is conservative as this section is already feeling the effects of the 
miers’ strike in England which has materially reduced the amount of 
Eastern coal being shipyed into this territory. 

The confectionery committee reports: 


‘We are entering the last lap of the year at full speed. Many of our 
manufacturers are employing night shifts to bring up productive > acity. 
Expansion in some lines is unparalleled. The industry should ow 8 
very material increase over last year. Ourrent or s>-called ‘hand-to-mouth’ 
buving still p-evails. Raw materials and ms ge are moving to our 
manufacturers in satisfactcry manner. Invent>ries are low. Production 
is gnerally in step with sales. The steady improvement in the certainty 
and time cf freight deliveri*s has accomp'ished wonders for us. 


This same point of current buying was noted also in the report of the 
lumber products committee, which stated that dealers and retailers aré 
not articinating their demands and also in the report of the Chamber of 
Commerce committee which stated that stocks on hand, in the majority 
of cases, are less than at this time last year. 





Far West Business Good, According to Survey of 
National Association of Credit Men—Hand-to- 
Mouth Buying in California. 

Good and rapidly improving business, and credit conditione 
ex'st in the Far West States according to the results of the 
monthly survey of the Research Department of the National 
Association of Credit Men made public Oct. 7. The report 
of the survey which reveals the experience of the principal} 
manufacturers, wholesalers and bankers in the States of 
California, Oregon, Washington, Utah and Idaho reads in 


part as follows: 

‘Sales for August in these States were much greater than in July according 
to nearly 80% of the concerns that furnished the information. About 70% 
of these firms reported a larger volume of business last August than i 
August 1925. For the first eight months of 1926, in comparison with the 
same period of 1925, 64% of the reporting concerns had larger sales. Ip 
collections 57% reported improvement in August 1926 over July 1926. 
About 70% of the credit managers who furnished the survey information 





above the corresponding week in 1924. 

Forest products loading totaled 71,645 cars, 1,780 cars above the week 
before and 919 cars above the same week in 1925. It also was 4,756 cars | 
above the same week in 1924. 


look forward to fewer failures than in the past; and about 75% anticipate 
improvement in general business conditions.”’ 

“A sectional analysis discloses,”’ J. H. Tregoe, Executive Manager of the 
associat.on said, “that Utah. due to a failure of its wheat crop, and a shert 
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potato crop, was anticipating no improvement to speak of in sales, collec- 
tions and failures for the remainder of the year, and very many of its 
distributors were having smaller sales and collections than at this time last 
year. In this State, however, there has been very careful buying, the 
receivables are in good control, failures are not unusually heavy, stocks are 
not above normal.’’ Mr. Trego adds: 

‘“‘In Idaho there was a good fruit crop, but the prices were so low that the 
income from this industry was below expectations. The condition of the 
State, however, is fair. There are no great expectations for the remainder 
of the year, but collections and receivables are in good control, the failures 
a little larger in number, but a little smaller in liabilities, and stocks not 
above normal. 

“In Washington, the situation is quite encouraging. There seems to be 
a general improvement in sales over 1925. The lumber business seems to 
have a better tone and there is an encouraging amount of trade. Collections 
are also very fair, receivables not larger proportionately than are the sales 
in comparison with last year and there is no decrease in the number of 
failures. There is still a tendency to buy from hand to mouth except in a 
few lines, where there is a broadening discernible in anticipating future 
needs. In Oregon, the lumber situation is still a problem, disheartening 
in some directions, while considered somewhat better in others. The crops 
of the State generally were good, distribution on the whole a little larger 
than last year, collections satisfactory, receivables in good control, failure 
liabilities smaller, very careful buying, and stocks of merchandise not 
above normal. 

“In California, the hand to mouth method of buying still largely prevails. 
The sentiment in the State is encouraging. Distribution on the whole 
seems to be a little larger than at this time last year. Collections are fair, 
receivables in normal proportion to sales. Failures a little larger but 
smaller in liabilities, and stocks not above normal. The entire section 
under review offers no discouraging aspects.’’ 








Increase in Employment and Wages During September 
in Pennsylvania and Delaware. 

Reports on employment and wage payments for September 
received by the Federal Reserve Bank of Philadelphia from 
882 firms in Pennsylvania showed an increase of 1.9% in 
the number of wage earners and an advance of 2.2% in 
wage payments, according to the statement issued yesterday 
¢ . 

(Oct. 15) by the bank, which also states: 

Activity in the textile group continued to increase, every industry in the 
group sharing somewhat in the increase with the single exception of knit 
goods and hosiery which declined slightly. The clothing industry, hat 
factories and woolen and worsted mills reported the largest gains in this 
group. Th» construction and contracting group also reported large increases 
in both employment and wage payments. Other industries reporting large 
gains were electrical machinery and apparatus, glass, explosives, furniture 
and leather products. A considerable decrease in wage payments in the 
shipbuilding trade was indicative of a lessening of activity in that industry 

Delaware industries also showed an increase from August to September. 
The largest gain was in the food industries gr up, which was chiefly due to 
seasonal activity in the canning industry of that State. 

Of the 17 city areas for which figures are compiled Allentown, New 
Castle, Wilkes-Barre and Williamsport showed slight decreases in both 
employment and wage payments. Harrisburg and Scranton reported small 
declines in employment although wage payments increased somewhat in 
the former city area and remained practically unchanged in the Scranton 
area. In the Sunbury area there was a decrease in wage payments, although 
there was an increase in employment of 4.4%. All other city areas showed 
gains in both emrloyment and wage payments, Philadelphia’s increase 
being 2.9% for number of wage earners and 3.7% for total wage payments. 

EMPLOYMENT AND WAGES IN PENNSYLVANIA 


(Compiled by the Federal Reserve Bank of Philadelphia and the Departmen: 
of Labor and Industry, Commonwealth of Pennsylvania) 


———Jncrease or Decrease—— 

No. of Sertember 1926 Over August 1926 
Plants Employ- Totai Averayr 
Group and Industry— Reporting. ment. Wages. W oves 

BT Ce ncndnoncseonmouncsiaws 882 +1.9% +2.2% +0.3% 
ee Cee... . cennensnsnenseed 292 +1.2 +10 —0.2 
Automobiles, bodies anu parte.....----. 20 —5.3 —8.2 —3.1 
Car construction and repair_..........-. 20 —i.7 —4.0 —24 
Electrical machinery and appuratue.._.-- 18 20.8 +19.6 —10 
Engines. machines and machine tools_... 39 +1.0 —3.0 —40 
Foundries and machine shops... - --- 58 +0.9 +1.9 +1.0 
Heating appliances and apparatus. ----_- 15 +1.2 +7.0 +5.7 
Iron and steel blast furnaces............ 12 +4.1 +5.9 +1.8 
Iron and steel forgings..._........---- 12 —2.5 —8.9 6.5 
Stee) works and rolling mills_....... _-- 36 —0.1 +3.8 +3.9 
Structural iron works.............---- 17 1.8 —3.5 1.7 
MisceHaneous tron and steel products... 26 +2.7 +3.3 +0.6 
SS ee 3 2.7 13.5 11.0 
ta darn cai in ail indsipdginin es os 8 +0.8 +0.9 +0.1 
a snedtiasnpeawe 8 +0.4 —3.9 —4.3 
I ok. cee hbeemnn dé 170 +3.1 +3.4 +0.3 
EE a 10 +2.9 +3.7 +0.8 
a ee eee 33 +4.1 +9.3 +4.9 
, GEet OE DEP occccctsecccnascese 6 +0.7 +15.9 +15.1 
ES EELS LEL LILA 17 0.1 +2.7 +2.8 
DN. + < <iteogknetidebetheveres« 42 +49 +0.5 4.3 
Woolens and worsteds_....- iliac cities sitns 14 +7.6 +3.0 4.3 
Knit goods and hosiery._..........--... 38 —0.8 —1.2 —0.5 
Dyeing and finishing textiles_.......--- 10 +7.3 +8.5 +1.1 
ET Ce oc ie ebadeseseee 113 +1.1 +1.9 +0.8 
ee 37 +1.3 +1.5 +0.2 
Confectionery and ice cream ........---- 23 +0.8 +2.0 +1.2 
Slaughtering and meat packing.......--- 15 +3.9 +2.9 —1.0 
SOON, os eebinbaeee 38 +0.6 +1.8 +12 
gg eee 71 +3.9 +4.4 +0.5 
Brick. tile and terra cotta products_ --- - 29 +3.2 +2.6 —0.6 
a nh cnn a. winiienin kate oe oe keenest i4 —0.7 +0.4 +1.1 
tan in chee Rick aleci uit sinehide alas tcled 24 +9.8 +10.0 +0.2 
tained tiitintel nth nine eamiam elie 4 —0.3 +6.3 +6.6 
Construction and contracting. ........--.. 36 +12.0 +23.2 +10.0 
RET SS eS ea a 24 +14.2 +32.0 +156 
06s a cocdecucceacnes~ 3 +1.6 —2.1 —3.6 
Eee ern 9 +15.1 +17.8 +2.4 
Chemicals and allied products_....... -_. 38 +2.9 —0.3 —3.1 
ay Cn cs cn etictnenncanns 21 +4.2 +1.8 —2.3 
I i eal ed, oa cs tndehs ai isting « 3 +10.6 +10.4 —0.2 
LS aera 9 —4.7 —3.3 +1.4 
i eae 5 +3.5 —0.9 —4.2 
Miscellaneous industries.._............--. 162 +0.4 +1.9 +1.5 
Lumber and planing mil! products. ___.-_. 28 0 —0.4 —0.3 
(2 ia cahesuedndCendiedaecnsnans OO +5.1 +12.8 +7.3 
REPRE 18 +1.8 +5.0 +3.1 
EE SE nc ncnaceeesongsonses 9 +10.4 +10.2 —0.1 
a li ceskehaocdocs Ue —1.9 +0.5 +2.4 
Paper and pulp producte........... ._. 19 —0.4 —0.6 —0.2 
Printing and publishing............_._. 39 +1.1 —0.1 —1.2 
,, Rubber tires and goods................ 3 —h ie +0.5 +5.3 
Novelties and jewelry..............- 3° —3.4 —2.4 +1.1 








EMPLOYMENT AND WAGES IN DELAWARE. 
(Compiled by Federal Reserve Bank of Philadelphia.) 





Number Increase or Decrease—— 

of September 1926 Over August 1926 

Plants Em ploy- Total Average 

Industry — Reporting. ment. Wages. W ages 

SEL oe 32 +0.3% +2.5% +2.2% 
Foundries and machinery products__-_-_---- 4 +43 +76 +3.2 
Other metal manufactures___.._.________-- 5 —2.9 +3.1 +6.1 
aE aa a ar a aaa 4 +43.1 +105 —22.7 
Chemicals, drugs 2nd paints____.__._____-- 3 +238 +53 +2.4 
Leather tanned and products___.___.._--- 5 —0.6 —0.9 —0.3 
Printing and publishing__._.__._________--- 4 +05 +2.7 +2.2 
Miscellaneous industries.__...__._.....---- 7 +0.9 +0.6 —0.3 


EMPLOYMENT AND WAGES IN CITY AREAS. 
(Compiled by Department of Statistics and Research of the Federal Reserve Bank 
of Philadelphia.) 
Number 








Increase or Decrease— 


of September 1926 Over August 1926 

Plants Em ploy- Total Average 

Areas— Reporting. ment. Wi aves Wages. 

Allentown-Bethlehem-Easton______._.___- 82 —1.0% —2.9% 1.9% 
> See Bsa +2.5 +1.3 —1.3 
Oe ees SRE 15 +1.4 +06 —).8 
Harrisburg - NLA 38 —2.1 +2.0 +4.2 
Hazleton Pottsville______-_ tie . 22 +5.1 +3.0 —1.9 
Johnstown - .____-_- tet ts ER +26 +5.8 +3.2 
Lancaster ._.---- 32 +02 +48 +4.5 
New Castle. --. 10 —03 —1.3 0.9 
Philadelphia - -- _--- 262 +2.9 43.7 +0.7 
Pittsburgh ' . dines +18 +3.5 +1.7 
Reading-Lebanon - _ . 72 +2.3 +0.3 —1.9 
Scranton_......- _ B5 —1.1 0.0 +1.1 
Sunbury - - -- 27 +44 —1.6 5.8 
Wilkes-Barre 24 — ——{ 3 1.1 
Williamsport. ___.___- 24 —1.8 —4.8 -3 1 
cs SR Ray . 33 +1.2 +2.5 +1.3 
Ma a cagiciedeuca ls tiene enuieeaie 47 +1.1 +2.8 +1.7 





General Improvement in Radio Industry—Leading 
Trading Centres Report Sharp Uplift 
in Sales Volume. 

Radio business, both wholesale and retail, in 12 of the 
leading markets in the United States and Canada, is well 
ahead of this time last year, ‘Radio Retailing’ reports. 
A survey of conditions in the industry in Chicago, New 
York, San Francisco, Detroit, Atlanta, New Orleans, 
Minneapolis, St. Louis, Cleveland, Denver, Boston, and 
Toronto, Canada, reveals that sales in September registered 
gains running from 30 to 50% over August. The unprece- 
dented demand for radio products is atrributed to the 
definite stabilization of the radio industry, as shown by the 
almost total absence of sensational ‘cut price’ sales, and 
the standardization of manufacturers’ lines. Surface factors 
responsible for the great increase in radio sales throughout 
the country, which reflects a healthy public confidence in 
radio, were, it is stated, the broadeasting of the Dempsey- 
Tunney fight and also of the World Series. Dealers re- 
ported that definite news confirming the broadcasting of 
the fight brought a rush of customers demanding tubes and 
batteries. Telegraphic advices from the St. Louis Radio 
Trade Association indicate that the World Series has increased 
radio sales in the St. Louis district more than 150%. 





Fall Activity Evident in New York State Employment 
Reports. 

Employment in New York State factories advanced 
during September as summer irregularities smoothed out and 
the usual fall acceleration in industry occurred. The gain 
paralleled that of a year ago and employment stayed close 
to the 1925 level. From March to July it is estimated 83,000 
workers were released from the factories throughout the State 
as almost all industries were involved in varying degrees in 
the curtailment. Since July, the number of workers taken 
on in these factories has reached 40,000, almost half of the 
previous reduction. Important developments in September 
were the upward turn of the metal industries and the decided 
speeding up in the clothing and other sewing trades. The 
outstanding exception to the increased pace in the metals 
was railroad equipment which reached a new low for the 
year. From trade magazines come reports of more frequent 
‘nquiries by the railroads and this contraction may be of 
short duration. There was also a further improvement in the 
textiles as more mills reopened and others were busier. This 
statement was issued yesterday (Oct. 8) by Industrial 
Commissioner James A. Hamilton. The preliminary tabula- 
tion on which it was based included 1,400 firms employing 
over 450,000 workers. These manufacturers represented 
both the industries and localities of the State. The index 
number for September was 99, the same as a year ago and 
two points above the August figure of 97. In his advices the 
Commissioner also says: 

Metals Start Upward. 


The gain in employment for the metal industries combined was over 
1%, the first substantial advance since March. From the peak of the spring 
to July, employment for this group dropped 5%, as compared with 7% a 
year ago, and the September increase recovered one quarter of the four 
months loss. Though this is proportionately less than the gain last year 
the difference may be attributed to the higher level of operations maintained 
through all ef 1926. Employment this September was 6% above September 
1925. . 
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* Not all the metals were included in the months advance. The summer 
losses in the railroad equipment shops were followed by an 8% reduction 
in September. This brought employment to the lowest point of the year, 
though it is still more than 10% above last September. 

Heating apparatus and instruments and appliances also lost but the 
decreases did not exceed 1%. Structural iron moved downward with other 
building materials. Firearms, tools and cutlery stayed even with August 
as one or two losses were offset by as many gains. 

September marked the beginning of the fall revival in the automobile 
industry. The majority of the reporting companies enlarged their forces 
and in some cases the earnings of the men rose also. The gain for the 
industry amounted to 2%, a little under the increase for September, 1925, 
although factories had been busier in the preceding months of that year. 
Castings for automobiles and railroads were a little higher while automobile 
hardware advanced more decidely. 

Iron and steel mills followed the small August increase with a 4% advance 
in September and brass and copper goods responded to the activity in the 
automobile and radio industries. Manufacturers of electrical equipment met 
the usual seasonal demands by taking on over fourteen hundred workers in 
the reporting plants alone and jewelers were also preparing for the holiday 
trade. Machinery shops reported small gains. 


Further Improvement in Teztiles. 


r Textile mills continued to increase operations after the sharp curtailment 
of the summer. Silk goods have now recovered almost half of the ground 
lost since March. In September several reopenings were reported and 
earnings of the operatives tended upward. There was also a good gain in 
the knit goods industry although with August it was not sufficient to wipe 
out all of the July reduction. Cotton mills reported higher earnings as well 
as small additions to working forces and the situation in the woolen and 
worsted industry improved more rapidly. The textile group as a whole, 
including carpets and trimmings, was still 4% under September, 1925, 
after this improvement, and even further below the spring of this year. 


Unusually Large Gain in Clothing. 

4 The delay in the season for the women’s clothing industry, made more 
apparent by the strike, led to an unusually large increase in activity during 
September. Although the strike continued through September a few 
individual settlements had been made and dress and coat shops reported 
larger forces and longer hours. The opening of the season for modistes 
meant the employment of almost 1,500 highly paid workers in the reporting 
houses alone. Shirt factories started up again after the heavy reductions of 
August and men’s and women’s furnishings were busier in anticipation of 
the fall and holiday trade. The gain in the latter was particularly well 
marked Some of the women's hat factories were still extending operations 
and manufacturers of men’s straw hats began a new season. Shoe factories 
in New York City had reached their height in August, and September 
brought small reductions in forces and earnings. A few of the up-State 
factories continued to follow an upward course though others had begun 
to slow down. Fur shops were still making up time lost during the strike 
and leather goods houses quickened their pace as the holiday season ap- 
proached. There was an improvement in rubber goods. Tanneries were 
irregular after the reduction in August. 

Household furnishing, such as furniture and rugs, showed good increases 
and pianos held the lead over 1925. Christmas demands are effective in 
these industries as in miscellaneous wood products, paper boxes and 
printing. 

The one group which lost during September was building materials but the 
reductions were no larger than is usual at this time. The largest change 
appeared in the brick yards where forces were reduced about 4%. 

Chemicals and paints were uneven but linseed oil plants started up as 
more seed came in. Soap and candle factories were also busier with the 
approaching holidays. The only division in the chemicals to lose was 
photographic supplies which had had an active summer 

Seasonal gains predominated in the food industries. Candy and chocolate 
manufacturers took on hundreds of workers to meet the Christmas demands 
and canners required more help as the later fruit crops were ready. There 
were small increases scattered through bakery and tobacco products, flour 
and meat packing. Sugar refineries slowed down more than a year ago. 


Clothing Important in New York City’s Gain. 


The September advance in New York City was between 3 and 4%, 
very little more than a year ago, and employment remained 3% under 
1925. The clothing trades reported a particularly large increase as a result 
of the delayed season but some other groups, particularly the metals, did 
not repeat the gains of last year. 

The employment of almost 1,500 workers by the reporting modistes 
was important in sending the increase for the sewing group up to more 
than 10%. Several individual settlements of the strike added to the 
improvement in the women’s dress and coat factories, and holiday re- 
quirements made for increased activity in the men’s and women's fur- 
nishing chops. Men's clothing shops were busier after a slight interruption 
in August. Shoe manufacturers began to slow up although employment 
never equalled that of last year even during the activity following the 
settlement of the strike. Fur shops continued to make up for time lost. 
There was a small gain in silk goods. 

Holiday trade has a greater influence upon the industries of New York 
City than up-State. This was a factor in the increase in jewelry. smoking 
pipes, leacsher goods and paper boxes and in a smaller way it had some 
effect upon the manufacture of pianos and furniture as well as printine. 
Candy factories also had several hundred more workers on their payrolls 
as Christmas goods were prepared and there were the usual seasonal gains 
scattered through other food products, including tobacco. The increase 
in the latter, just 2%, was small considering the heavy losses in the first 
half of the year. 

Brass and copper goods was the only division of the metals outside of 
jewelry where a good September gain was reported. The increase here 
amounted to 4% but losses in most of the other manufactures kept em- 
ployment for the group the same as in August. Machinery and electrical 
goods stayed even but further reductions were enforced in the shipyards 
and railroad repair shops. Instruments lost slightly after the August 
recovery. 

Rochester was the only up-State city which did not share in the Sep- 
tember improvement, but except for Binghamton the gains were smaller 
than a year ago. The increases ranged from 1% for Utica to amlost 
3% in the Tri-city District which had lost heavily in the last two months. 
The reduction in Rochester was largely seasonal, though last year the 
upward course of the metals kept a decrease from appearing. This Sep- 
tember the metals stayed even with August as small increases were offset 
by a few losses. Chemicals, shoes and men’s clothing all moved down- 
ward, and the increase in the canneries was small. Employment in Utica 
advanced 1% as the metals recovered part of the August losses and text les 
continued upward. Leather and leather goods was the only industry 
which was lower in September. The upward turn in the automobile 
industry was responsible for the gain for lightly mere than 1% in Syracuse. 





Clay products were also busier after the loss of August, while chemicals 
made no net change. The shoe industry alone lost. The increase in 
Buffalo was about the same as in Syracuse. The metals were irregular 
though the gains in steel, electrical equipment, railroad repair work and 
some of the automobile plants were enough to offset decreases in railroad 
equipment and the other metal industries. Chemcials were busier and 
small increases were reported throughout other manufactures. 

All of Binghamton industries were busier except the chemicals and 
employment rose 2%. Shoe factories continued to extend operations 
here though the rest of the State reported declines. Although irregularities 
persisted throughout the metals of the Albany-Schenectady-Troy district, 
a few large increases resulted in a good increase for this group. Shirt 
and collar factories were also busier after a low August and there was a 
slight gain in textiles. 








Favorable Business Conditions in Cleveland Federal 
Reserve District. 


The Federal Reserve Bank of Cleveland describes as 
unusually widespread the favorable financial, manufacturing 
and agricultural conditions in the Cleveland Reserve Dis- 
trict evidenced with the opening of the fall season. In its 
further comment on conditions in the district, the banks 
says in part: 

Credit conditions are thoroughly sound, the banks having ample re- 
sources to handle the usual seasonal requirements. In agriculture, im- 
provement has taken place in corn, the chief crop of the district, and the 
September crop report indicates that Ohio leads all other States in the yield 
per acre for the second successive year. The wheat, tobacco, and fruit 
crops are also good. In manufacturing industries, iron and steel operations 
continue at a high level; betterment has occurred in coal, rubber and 
tires, clothing, and shoes; and in paint and various miscellaneous lines, 
business is mostly normal or above. In distribution, retail trade as 
measured by department store sales made a 5% gain in August over 
last year. Building still lags behind 1925, but August permits declined 
only 8%, as compared with 15% for the first seven months. 


Financial Conditions, 

In most sections of the district, the supply of credit continues to be 
sufficient for fall demands at moderate rates and with but little recourse 
to rediscounting at this bank. On Sept. 1f discounts for member banks 
totaled only 44 millions, as compared with 69 millions a year ago. This 
in in sharp contrast to the country at large; the 12 Federal Reserve banks 
combined held 566 millions of discounted bills on Sept. 15, as compared 
with 488 a year ago, or an Increase of 16%, as compared with a decrease 
of 36% in the case of the Cleveland bank. In some of the agricultural 
sections of the district borrowing is reported to be heavy, but this is to be 
expected at this time of year. Interest rates in general have changed very 
little recently. 

Total loans, discounts and investments of 75 large city member bank 
in the Fourth District were $2,040,142,000 on Sept. 15, an increase of 
1.3% for the month and of 5.9% for the year. Most of the increase is 
due to the growth of loans secured by stocks and bonds. Demand deposits 
on the same date were $1,084,000,000, and time deposits $821,000,000 
Both of these items rose about 8% from a year ago, but for the month 
demand deposits increased 2%, whlie time deposits remained rpactically 
unchanged. 

Debits to individual accounts in 23 cities in the district for the four 
weeks ending Sept. 15 increased 0.2% over last year. Several cities 
gained substantially, among them Connellsville, Erie, Homestead, and 
Springfield. The largest declines were in Akron, Greensburg, Steubenville, 
Lima, and Lorain. 

Savings deposits of 70 large banks amounted to $908,991,749 on Aug. 31, 
a gain of 1.2% over July 31 and of 5.3 over last year. 

Commercial filures in the Fourth District in August numbered 138, 
as against 153 a year ago and 137 in July. Liabilities were $2,651,989 
in August 1926, and $4,871,170 in 1925. In the United there 
were 1,593 failures in August, 1,605 in July, and 1,513 a year ago. 

lp. R. Bank of Clevel'd Federal Reserve Sys’m 


States, 





Sept. | Sept. | Aug. | Sept. | Sept. 
15 '26./16 '25.)18 '26.|15°26.)16 '25 
| 


Aug. 
18 '26. 








In Mii lions 
$297 $2,833|$2,773 $2,834 
40 566 488 535 

25 262 212 

38 488 409 
103) 1,320) 1,119 
195! 1,724) 1,677 
196 2.417' 2,230 


A ee 
Discounts 

Acceptances. 

United tates securities. ..........-.-. 
Total bills and securities - - - 

Federal Reserve notes in circulation - - - - 
Total deposits_ 


$293| $290 
44, 69 
25, 18 
43, 31 


254 

360 
1,152 
1,686 
2.274 


112 
207 
193 


119 
225 
18 











Report'9 Mem. Banks 


Fourth District. United States. 


Sept. | Sept. | Aug Sept. | Sept. | Aug. 
15 26.116 '25.|18 '26.|15 '26./16 '25.|18 '26. 
In Mil lions 
$572| $492) $558\$5,582 $5,124|$5,459 
815| 792 815} 8,735| 8,474| 8,606 
1,387| 1,284| 1,373)14,316|13,598/14,060 
654| 642) 642) 5,655| 5,464) 5,625 
1,084| 1,009] 1,064/13,274 12,965 12,848 
821! ‘752! 822) 5.684! 5,185! 5,735 








Loans secured by stocks and bonds. --. 
All other 

Total loans 

Investments 

Demand deposits 

Time deposits 








Rubber and Tires. 


Tire manufacturers experienced a heavy volume of business in August. 
Production schedules were increased until Akron factories were oprating 
at capacity, in response to a strong demand. Preliminary figures indi- 
cate a marked increase in the production of inner tubes during August 
as compared with July, accompanied by an even greater gain in shipments. 
This means a further reduction of stocks in manufacturers hands during 
August, probably greater than seasonal, and marks the third successive 
monthly decline from the abnormally high stocks at the end of May. 

After allowing for seasonal slackening, business has held up well during 
the first part of September. The comparative stability of crude rubber 
prices is a favorable factor in the present situavion; a year ago erratic 
price fluctuations were frequent, while the existing price of about 40 cents 
a pound has continued for the last three months with but little variation. 
It should be added, however, that there is a possible element of future 
instability in that the present British law provides for a 20% reduction 
of crude rubber exports if the average price is be ow 2ld.a pound in the 
quarter ending Oct. 31. 

The Department of Commerce has recently prepreared 1925 statistics 
on the rubber industry, and puts the total output of rubber tires and inner 
tubes in the United States at $925,000,000, as compared with 644,000 000 
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in 1923. Ohio was far in the lead, both in the number of wage earners 
and the value of products: in fact, 60% of the entire country’s wage earners 
in the tire industry were in Ohio. Detailed statistice are as follows: 


Year 1925— Ohto. Pennsyleanta. Total U. 8 
Number of establishments _-_ 44 il 126 
. Jf aan a 50.350 3.065 81.670 
, FT ee 376.491 597 $3,838 509 $120.614.081 


Cust of materials... ~~ . .$330.554.798 
Value of products. —- ..$556,262.424 
I ccéatmareeett 219,341 


$16.157.223 
$25,784 062 
18,090 


$559,939.21 

$925 032 832 

403,227 
General Manufacturing. 

Fall business is about normal in most lines of manufacture in this district, 
in others, it is better than normal. Only one or two trades reportun- 
satisfactory conditions. 

Business of glass manufacturers is stated to be somewhat above normal] 
owing to a strorg cemand. Agricultural imrlements are beirg sold at 
about the usual] rate—in some cases a little better. Orcers have been 
somewhat greater than last year in the aprer trade. Busi: ess in machine 
tools is good, and is mocerately ahead of 1925, which was also a good 
year. Stove manufacturers in Cleveland are orerati: g on a tormal! scale. 
with general conditions satisfactory. Inquiries for electrical supy lies 
are becomi:g more numerous, collections are good, and business running 
ahead of last year. Low prices and over;roduction have hamrered the 
boxboard trade, conditions during the last few months have been unsat- 
istactory, althovgh a recent increase in the price of raw materials was 
favorable development. . . ° 


Retail Trade. 

Sales of 68 devartment stores in August gained 4.9% over August, 
1925. For the first eight morths the increase was 0.4%. All reporting 
cities except Akron, New Cas le and Wheeli: g shared in the former gain, 
particularly large incre: ses occurrirg in Cincinnati and Dajton. For 
the eight months, Dayton showed the largest gain, followed by Cincinnati. 
Columbus and Youngstown. Poth Cle eland and Pittsburgh gained fer 
the month, but were slightly behind 1925 for the eight months’ period. 

An unusu:z lly large number of sev-arate de~artments had greater August 
sales than a year ago, orly 20 out of 52 showing declires. Nearly all 
of the ready-to-wear clothing lires were higher, in many cases having 
very substantial increases. Miscellareous lir.es, such as domestics, jewelry. 
umbrellas and parasols, and books and stationery, also exy erienced sizeable 
increases. Derartments with gains of more than 15% were as follows: 
Umbrellas, 23.6; furs, 21.2: knit uncerwear, 23.4: muslin underwear, 18.2: 
silk underwear, 19.2: petticoats, 37.6: aprons and house dresses, 26.2. 
Those showing losses of more than 16% were woolen dress goods, 27.7%; 
women’ suits, 8.3; skirts, 19.7; waists and blouses, 17.4; sweaters, 15.1; 
musical instruments, 34.7. 

August in this district is the biggest month in the year for fur sales, 
accounting for almost 20% of the year’s business. The gain over last 
year in this devartment of 21.2% is therefore particularly noteworthy. 
August is also the second largest month tor furniture sales, which gained 
5.2% over last year. 

Wholesale Trade. 


Sales of wholesale hardware, drugs, and shoes in August increased over 
August 1925, but those of groceries ard cry goods declir.ed. There was a 
particularly large gain in the case of shoes—12.3%. For the first eight 
months dr gs and shoes increased and the others cecreased. 

This tank's index numer of sales of 101 wholesale firms in the Fourth 
District combined (1919-23-100) stood at 87 in August, as compared with 
86 a year ago, 87 in 1924, 103 in 1923, and 93 in 1922. ; 


Mineral Resources of the Fourth District. 


According to the Bureau of Mines, the States in the Fourth” District 
rank high in mineral production. Pennsylvania in 1924 produced 21.64% 
of the principal mineral products of the United States, and ranked first 
West Virgiria ranked fourth, with 6.57%; Ohio sixth, with 5.33%; and 
Kentucky eighth, with 2.58% 








Shipbuilding on the Decline. 

Shipbuilding for the entire world now aggregates only 
1,850,000 gross tons of merchant vessels, a drop of more 
than 350,000 tons, as compared with a year ago, says a 
statement just issued by Lloyd’s ‘Register of Shippirg,”’ 
covering returns from all maritime countries for the quarter 
ending Sept. 30 last. This, it is pointed out, makes an 
unbroken series of decreases extending over more than two 
years, or since June 30 1924, when the total of shipping 
under construction was 2,616,000 tors. The present figure 
also represents a decline of nearly 1,313,000 gross tons 
from the pre-war status, the aggregate at the end of June 
1914 being about 3,163,000 tons. 

During the past quarter the decline was a general one, 
Holland being the only country for which an increase in 
tonnage building is reported. The comparison between 
the last two quarters is shown by Lloyd’s ‘‘Register’’ in 
the following table, the figures indicating the gross tonnage 
on which work has been commenced and which has rot 


reached completion: 


Sept. 30 1926. June 30 1926. 





tee ey eee,» ee 119,723 133,268 

Great Britain and lreland.__..._.. __.- 774,797 841,338 

eT SS kt it on cae behuee 956,177 996,081 
tn I A HD, SR lb. 1,850,697 1,970,687 | 


The sharp decline in the work of the shipyards of Great 
Britain and Ireland is accentuated by the fact that suspen- 


sions of work have been ordered on 107,498 gross tons of | Fra 


_ 


building contracted for, reducing the total of consti uction | 


actively under way in those countries to 667,000 tons. This 
compares with a pre-war total of 1.722,000 tons and of 
1,009,000 tons at this time last year. The shipyards of 
the United States are also under their pre- var figure, of 
148,000 tons, but show a gain from ther position of a y ar 
ago, when they were construct.ng only 70,000 tons. The 
other maritime countries of the world, taken together, show 


a decrease of 336,000 tons from the pre-war total of 1,292,000 
tons, and a decline of nearly 172,000 tons from their aggre- 
gate at Sept. 30 1925, says Lloyd's “‘Register.”’ 

That the outlook for the immediate future of the ship- 
building industry of Great Britain and Ireland is not en- 
couraging, says Lloyd’s ‘‘Register,” is indicated by the 
sharp excess of tonnage launched over that on which work 
was begun during the quarter just ended, the replacements 
representing only about one-third of the work progressing 
towards completion, as compared with an almost perfect 
adjustment in the previous quarter, when launchings of 
169,038 gross tons, were counterbalanced by nearly 168,000 
tors of new work started. The other maritime countries 
combined made a much better showing during the quarter 
ended Sept. 30, taking up new work representing almost 
25,000 tons in excess of the tonnage launched. The state- 
ment goes on as follows: 

The exact compzrison between launchings and new work during the 


qu: rter recently enced is shown by the following table, giving the totals of 
the shipping involved in gross tons: 


Commenced. Launched. 
Great Britain and Ireland__.........-- 67.427 204 .698 
OO 190.682 166.131 
| Re ee eee ee ae 258.109 370.829 


Returcs for the quarter just ended show that the construction work 
being doe in all countries uncer the suyervision of Lloyd's “Register 
of Shipping,’’ and intende! to be classed with that society, aggregates 
1,310,707 gross tons, of which 681,008 re;resents work being suy ervised 
in the shipyar«'s of Creat Pritain and Ireland, and 659,699 in other mzritime 
countries. More than 70% of all the world’s coustruction of merchant 
shipping of 100 tons gross and upward, therefcre, is being dore to Lloyd's 
classification; and the same aprlies to 87% of.the work in the yarcs of 
Creat Fritain and Ireland, and to more than 60% in all the other countries 
combined. 

The increase in the building of tankers which occurred during the quarter 
encing June 30 last was re; laced by a decline during the querter just ended. 
Here again the condition was due to the falling off in Great Pritain and 
Ireland, amou1.ting to nearly 30.000 tons, and a very small cecline in 
the Unitei States, the other countries, taken together, showing a gain 
of about 18,000 tous during the last quarter. Lloyd's ‘Register’’ shows 
the comparison in the following table, the figures re’ resenting gross tons: 


Sept. 30 1926. June 30 1926. 
ESLER, PORE AIT 10. 11,200 
Great Britain and Ireland__........-.. 87.380 114,765 
ee GG ccenccecccoresenoeene 154.553 166.253 

CO en 251.933 261.218 


Marked activity in tanker construction is reported from Holland, whose 
shipyercs hae 62,360 gross tois of this tyye of vessel under way. 

While another slight decrease is reported by Lloyd's in the total of 
motor \essel being built, this class of tonnage rey resei.ts 46% of the entire 
Trese:t worll co:struction. Italy is paying increased attei.tion to ships 
with inter..al combustion engines, and 80% of her e..tire merchant shipping 
Trosram is being cevoted to this tyre. For Great Fritain and Ireland, 
however, o1.ly 36% of the tonnage building is motor \ essels, and the ce. rease 
there is res: ousible for the cecline in the world aggregate of motor ship 
tonnage d: ring the last quarter, as shown by the following comparative 
table of gross tonnage totals: 


Sept. 30 1926. June 30 1926. 

Great Britain and Ireland__........--- 272,606 29:3 544 
i a a ae i ae a a Sa 221.681 215,183 
Ne a a in eee 375,222 376,373 
I ook 6 it sedan San cea 869.509 885.100 


That the motcr ship is holding ite place in world construction, while the 
installation of steam recij rocating engii.es is de. reasing, and that of steam 
t’ rbii_es srowii.g, is indicated by the retur.s to Lloyd's “Register.'" These 
show that the indicated hcrse; ower of oil e:.gites being built or installed 
in all countries at Se t. 30 last was 781.870, as agaii st 782,216 at Jue 30. 
The indicate’ hcrse ower of steam reci' rocating engies in the same 
reriocs, however, « e reased from 370,594 to 3 ’9,336; while the shaft horse- 
rower of steam t’ rbi_es buil_ ing or i..stalled grew from 399,740 to 434,690. 
It is note! that the power to be fur..ished by oil-e.giies in shiys now in 
the builders’ hancs is greater than that from recij rocating engines and 
turbi.es combi.e!. 

This is 1 ot true of Creat Fritain and Ireland's cvrrert building, however, 
although the total power of the oil engi:.es to be put in use, is 275,530, 
as agai st 203.721 fcr reci rocating eugir.es, and 188,940 shaft horseyower 
from steam t rbiies. While the fig. res of power to be ge.erated through 
oil and steam engi: es fcr the shi-s building in Fritain and Ireland vary 
oily a few thousand from the | revious querter, a mzrked gain is noted 
in steam t r>iie rower, which shows an increase from 145,915 in the 
Jure querter to 188,940 in the September one. An i.creased trend toward 
tvr>i._es is also jucicated in the ret r.s from the United States, the figures 
of the horsepower advancing from 72,500 in Juze to 87,400 in Sey tember. 
The incicate! hcrse ower of the oil engi:.es being built and installed in 
Italy fer meriie use is reycrted by Lloyd's as 153,500. 

The reoortei exparsion in shipbuil ing in Holland has cavsed some 
change in the relative ra: king of the } rincipal maritime courtries. Great 
Pritain and Ireland still lead, followed by Italy: but Holland has advanced 
from fifth to third ylace, suy ersecing both France and Germary, which 
are now fovrth and fifth, res; ectively. The United States retains sixth 
Place, but is now oily 8,000 to-_s behind Germany, compared with 15,000 
at the ead of the June quarter, as shown in the table of comparative tonnages 
builaing, as given by Lloyd's ‘‘Register’’: 


Sept. 30 1926. June 30 1926. 

Great Britain and Ireland_._.........- 774,797 841,338 
nt Pipe Saiadijee. se: Qn peg arama 278,764 287 ,346 
| le aire A a ye aT Mp ale et 160, 148,245 
| Ripe pe ls Ig, Sa dele Slr 134,985 15%,955 
SE aS ESS Re RS es 127.721 148,851 
a rn 119,723 133,268 





. The Industrial Situation in Illinois Cities During 


September 1926—The Fall Swell Under Way. 

The fall swell in industrial operations is in progress in 
Illinois. A survey by Reuben D. Cahn, Chief of the Bureau 
of Industrial Accident and Labor Research which has just 
Leen completed indicates that during September the stage of 
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factory employment rose 2.2%, reaching the highest point 
of any time since May 1924. In the month, 15,000 names 
were added to the ranks of the industrially employed. With 
winter just a little way off, 37,000 more persons are drawing 
pay at the factories than at this time in 1925. For employ- 
ment to increase in September is not unusual. Industrial 
operations in Illinois have marked seasonal characteristics, 
and the fall is regularly a time of growth. It is significant, 
however, says the statement, that the latest autumnal swell 
is not just a pick-up from the usual summer depression, for 
through the middle of the year, factory work receded scarcely 
at all from the high tide of early spring. 

As was pointed out in the survey issued in June, the trend 
in Illinois is in strong contract with that in the State of 
New York. While from March to June employment did not 
change in Illinois, in the State of New York during the same 
period according to a statement which has just been issued, 
83,000 persons were laid off at the factories, and of these 
only 40,000 have thus far been taken back. Thus while 
New York’s factories employ 43,000 fewer persons than 
early in the spring, Illinois factories have 8,000 more em- 
ployees than they had in March. The statement then goes 
on as follows: 


With work increasing at the factories, the Illinois free em~loyment 
offices ha.e been doing a thri\ing b: si..ess. 18.727 persoi.s were 1 laced 
by the offices during Se; tember. which is the best ; laceme..t record the 
offices ha,e mace in any moi.th si.ice the ser.ice was i.auguratei. The 
ratio of ap} licants to jobs at all offices was 123 to the 100, a ratio somewhat 
better than in August, but about on a par with Se tember 1925. 

Aurora.—The ge eral em loyme..t situation during Se tember was fairly 
goo; 21 firms re crtiug to the De : rtme t of Labcr showed an ag: rezate 
increase of 4-10 of 1% in the number of werkers em loye!. Tractically all 
of the meta! sho s and railr ad cer shoy sire wcrking f: Il time, but showed 
a slight de rease in ther for.es. The cotton mills are still ou a pert time 
sche iule, but are stea ily tuking on both mea and wome.. The gaiis at 
these mills and some mi:.or gaiis at other lants accou: te! for the ge..eral 
upwari tread. The free em loyme..t office re crte mere fay« rable conci- 
tions this month with 121.8 ap” licai.ts for every 100 jobs, com «rel with 
125.3 in August. The ratio for Se tember 1925. however, wes o ly 117.8. 
Building permits value! at $369.572 were iss:ei d'ri.g the mornth—a 
gain of $112.885 over Se tember 1925 and a crop of o ly $53.396 from 
August 1926. This shoul) mean co.tinued activity in the buil ing traces 
for se\eral months to come. 

Bloomington.—Twelve re resent: tive firms showed a big gain in emrploy- 
ment over last mouth. A ge er |i Luarease amouti.g to 15.4% was 
registere!, owing to activity at the can:.ing and the candy factories. The 
firms in the meta! and machi. ery egrouys laid off mcre men than they 
hired, o1.e lirze j lai.t laying off about 70 mer. Without the gai.s at the 
canning and candy factcries, the treid in em loyme t this mo. th wo: ld 
have been downw:r!. Street paviig and buil ing are ; rogressiig well. 
but the wet weather has heli up the werk on a subway so that this job 
will last fcr a good pzirt of the wii.ter. Thefreeem loyme tofficere crted 
a gain of mcre than 100 laceme ts this mo th over |: st, ai.d there were 
only 115 werkers availal le for e.ery 100 jobs as com-szred with 125 Iost 
month and 113 iu Se tember 1925. There was a big jum in the numer 
and valve of the buil ing ;ermits iss'e i. Se tem” er, the tote! of $185,000 
being fi\e times as lirze as the Augi'st 1926 fie re and twice as lerze as in 
Se;tember 1925. The ;ermits were mostly fer resi e..tial buil iigs and 
should kee» the buil ing trace werkers busy fr some time to come. 

Chicagu.—A et licrease of 9-10 of 1% was re «rtes i: the agerezate 
emrloyment of 609 firms during Se tember. Meat rackiig showe! the 
biggest gain with iron and steel - lai ts :e.t Fur it re factcries mace the 
ustial seasonal acdcitiors to their fcr.es. | early all the f rms re:c«rting in 
this group showing gaiis. Wome.:s clothing mauufact rors shove! slight 
gaits, but men's clothing firms rezistere: bid losses, se eri! firms laying 
off 150 me: each. Vehicle ; laits alsu Iest co.si erable ground. Many 
of the other firms in the metals sroup are taking on mei. The seasonal 
decline in the > rii.ting trac es hus set in ard the firms in this croup showel 
substantial losses. 2.100 more} ersoi s were lace. by the free em: loyme t 
office this mouth than last, and the ratio of applicants to jobs was much 
more favoralile. There were ouly 126 job-seekers to each 100 jobs at the 
free employment office. compared with 140 in August and 153 in July. 
This is not as favorable. however, as the September 1925 ratio of 119 to 
100. Building peftmits wsued during the month declined both in number 
and value from the unusu:Jly hich figure of August. The total for Sep- 
tember was $27.143,.945, which was 8% million d« llirs less than for August, 
but 7 million d« Wars more than for September 1925. 

Cicero.—A further substantial gain in empl>»yment was shown by the 
payroll records of 7 firms. Au aggregate gain of 9.3% was made. The 
increase was almost entirely confined to the firms in the metal and ma- 
chinery groups. Some of these plants are working overtime, also. Con- 
tinued activity in the building trades is promised with the issuing of permits 
valued at $395.127—a gzuiin of $92.262 over August 1926. Jt was not us 
high as the figure for September 1925. Favorable conditions are also 
reflected in the report of the free empl»yment office with only 138 appii- 
cants for every 100 jobs, compared with 146 for last month and 170 for 
September 1925 

Danville.—This was one of the tw» cities that showed a decline in employ- 
ment in September. 16 firms reported a net | ss of 1.5% of their workers. 
The trend in the metal and machinery firms was mixed, but the net result 
was aleoss. Firms in the food group also showed losses. ‘The brick yards 
are taking on a few men, but gains here could not offset the other | »sses. 
The railroad shops have made slizht decreases in their numbers. There 
were 138 persons registered at the free employmentoffice for every 100 
jobs available as compared with 133 last month and only 105 in September 
1925. Building continues active. with $107,500 worth of permits issued 
for new structures during the month. This is a $4.500 gain over August, 
although it does not reach the September 1925 ficure. 

Decatur.—Employment is on the upward grade with 23 firms reporting 
a net gain of 3.4% in the aggregate number on their payrvlls. Most of the 
metal and machinery firms are taking on men, and clothing manufacturers 
are adding to their forces. The women’s clothing factories, especially. 


bave made substantial additions and have returned to a full-time schedule. | 


Some of the metal firms are working overtime. The ratio of job-seekers 
to jobs at the free employment office grows steadily more favorable, stand - 
ing at 126 to 100 for September as against 132 for August and 144 for July 


of this year. The value of the building permits issued increased enormously 
with $1,282,987 worth of new building planned. This includes a permit 
for a million dcllar factory soon to be built. 

East St. Louis.—Industrial emrloyment here reflected the general im- 
rrovement throughout the State with a net increase of 4.4% in the number 
of persons on the payrolls of 25 re. resentative firms. Many of the firms 
in the metal group showe1 gains, and also some of the plants in the chemical 
group. The packing plants gaited as a whole, although some laid off a 
few workers. It is exrecte! that a new plait to make stoves will soon be 
operating. The free em; loyment office re; orts im: roved conditions with 
only 131 applicants to every 100 jobs, a cecicei im’ rovement over the 
figure of 144 to 100 in August and 138 in Se tember 1925. The value of 
the permits for new building continues high with a total of $395,719, which 
was $65.000 more than for August, but Lot as li. rze as in Se. tember 1925. 

Joliet.—Factory emyloyment in 29 firms showed a mixed trend during 
Se~tember, resulting in a Let gain of 9-10 of 1%. Firms in the payer and 
Trinting group were the o1.ly ones showing co..siste .t gaiis and these were 


small. Metal and machinery pla..ts lost ground, although there were a few 
scatterei gains. Firms in the sto:.e, clay and glass group mace a small 
gain. Wood products manufactures showe' losses. The free em; loyment 


office re crts a demand for me. at the metal sho s. There was a marked 
de-li.e in the numer of } laceme. ts this mou.th, but the ratio of 133 job- 
seekers to 100 jobs is the same as that fer August. |! ermits for Lew build- 
ings val ei at $853,700 were issuei duriug September. This was a gain 
of $631,743 over August. 

Moline-Rock Island.—The Twin Cities shared in the general upward trend 
in em; loyme.t. Twe.ty-two facter.es re crti g from Moli..e re.istered 
a gain of 5.8% in numbers em loye!. The cancy factories are taking on 
women and are working full time. Plants in the metals and machinery 
group mace the li rzest and most consiste .t gaius, and one firm in this 
group reported last moi.th as shut down has resumed oyeratious. Rock 
Island's gain was 8.1% in industrial em loyme.t for the 9 firms 
re-orting. The gain was lerzely due to the hiring of me. at the textili 
mills and the reoreaing of a firm in the metal croup re, orted last month as 
shut down. A few other firms in the metal group also showed gains. 
Adverse weather concitioi.s have retir ei the ot ‘oor work and farming. 
The free em loyme..t office at Rock Island re crtei 123 1 ersons available 
for e.ery 100 jobs in September, a fig re which compires favorably with 
the August ratio of 134. Buil iug 1 ermits to the value of $56,324 were 
issued in Moli: e, a figure a little mere than o1.e-third of the August figure 
and about one-half of the fig. re for Se, tember 1925. Rock Island build- 
iag fig: res, howe, er, showei a gain with a total of $83,694 worth of permite 
issued, com> ared with $51,124 in August and $68,526 iu Se tember 1925. 

Peoria.—35 firms re-crting to the De <«rtmei.t of Labor showed a gain 
of 15.7% in industrial em loyment. This is the lar:est gain mace by any 
of the 14 cities included in the s rvey. The reo e iug of a glove factory 
which was shut down last mouth was res” o..si’ le for this increase. swelling 
the number em loyed by almost 500. A majcrity of the other firms also 
mace gaiis, although there were 1.0 other m:rke: in re:ses. The trend in 
the metals group wes mi>e!. but showed a slight 1.et gain. There was an 
upward trend also ii the f rms in the food group and in par er and | rinting. 
Road work and construction werk : re being r she! to com: letion before the 
cold weather sets in. There was a falling off in the value of the building 
permits iss’e! from $572.050 in August to $475,475 f r Se tember. The 
figure this month, howe. er, was ne: rly twice as large as that for September, 
1925. The free em: loyment office re crts a gain of about 150 rlacements 
over the number made last moi.th, although the ratio of applicants to jobs 
remainei the same—137 ap licauts to erch 10) jobs. 

Quincy.—This was o1.e of the two cities re orting a decliné in emrloyment 
during Sentember. 16 re rese .tati.e f.rms showed a de rezvse of 2-10 of 
1% in the numer on the'r payrolls, indicati.g that em loymei.t conditions 
are barely holding the’rown. Firms ia the fooi groip showe! slight gains 
as did also the clothing manufact’ rers. The ' ri. ting group lost ground, 
Some met: ! firms adc ed to their ferces, but the losses mere than offset the 
gaiis. The free em loyment office mace mere laceme. ts this month than 
last and the ratio of job-seekers to jobs available wes more favorable—126 
to 100 for Se tember and 138 to 100 in August. The valve of the building 
| ermits issve! ce-lite! from $171,875 in August to $42,470 in September, 
a cde rease of about $130,000. 

Rockford.—Em: loyme..t conditions here are steacily on the upgrade with 
an increase of 2.3% re -orte! in the agyresate em loyme..t of 60 firms. 
The sexsoual increase in o; erations at the fi r..it' re and musical instrument 
factories was pirtly respor sible for this gain, three-foi rths of the f:rms in 
this group re-orting additions to ther for’es. The firms in the metal 
group have also taken on men and the free em loyme -t office again reports 
a shortage of mea to work as moul ers, tool and die makers and pattern 
makers. The payer mills took on me. #s «id also the textile and clothing 
manufactirers. The free em loyme..t office mac e mere 1 lacements during 
Se tember than in August. There were 87.5 ' ersoi.s available for each 100 
jobs as com™vrei with 85.6 last month. A big increase was shown in the 
valve of the buil Jing , ermits iss’ e1 with a total of $694 330, about $280,000 
more than in August, and tecrly $200,000 more than in September, 1925, 

Springficid.—Practically «ll of the 10 firn.s reporting to the Department of 
Labor showed increases in their payr: Ils over list month. A gain of 4.2% 
in the aggregate employment of these firms was reported. The firms in 
the metal group made additions to their forces. and the plants in the food 
and paper and printing groups also made slight gains. There was a de- 
cided drop in the value of building permits issued, with a total this month 
of only $298.954 as compared with $955.349 in August. There was also a 
falling off in placements at the free empl »yment office. The ratio of ap- 
plicants to every job was 108 in September and 106 in August. This is 
more favorable than the ratio of 112 in September 1925. 








Lumber Business Maintains Activity. 

Reports by telegraph to the National Lumber Manufac- 
turers’ Association from 361 of the larger softwood and 134 
of the chief hardwood lumber mills of the country indicate 
that the industry is maintaining a uniform level of high activ- 
ity. While the reporting softwood mills give smaller totals 
of production, shipments and orders for last week than the 
number reporting the preceding week, the difference in vol- 








ume is accounted for by the smaller number of reporting mills. 
As compared with the corresponding period a year ago, lum- 
ber movement is evidently a little larger. 

The hardwood operations reported increases in production 
and shipments, and a slight decrease in new business, as 
compared with the previous week. 
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Unfilled Orders. 

The unfilled orders of 227 Southern Pine and West Coast mills at the end 
© ilast week amounted to 608.621,896 feet, as against 633.973.868 feet 
(revised) for 227 mills the previous week. The 121 identical Southern 
Pine mills in the group showed unfilled orders of 253,494,300 feet last week, 
as against 263,815,050 feet for the week before. For the 106 West Coast 
mills the unfilled orders were 355,127,596 feet, as against 370,158,818 feet 
for 106 mills a week earlier. 

Altogether, the 344 comparably reporting softwood mills had shipments 
97% and orders 90% of actual production. For the Southern Pine mills 
these percentages were respectively 97 and 82 and for the West Coast 
mills 94 and 85. 

Of the reporting milis, the 317 with an established norma] production for 
the week of 221,114,818 feet gave actual production 103%, shipments 99% 
and orders 94% thereof. 

The following table compares the softwood lumber movement as reflected, 
by the reporting mills of seven regional associations, for the three weeks 
indicated 


Corresponding Preceding Week 

Past Week Week 1925. 1926 (Revised). 

| RS ee 344 352 361 
Ni a into eens a tks 241,534,852 234,787,027 234,799,146 
0 ee 233 400,174 233,761,304 255,768 852 


Orders (new business)... 217,510,983 217,124,526 227 .327 .257 


The following revised figures compare the softwood lumber movement 
of the same seven regional associations for the first forty weeks of 1926 with 
the same period of 1925: 


Production. Shipmepits. Orders. 
Sieedvucesseceenseed 9,566.878,719 9,802,003 ,848 9.789 ,975,860 
ee 9,600,865 ,685 9,526,650,275 9.345,697 .026 


The mills of the California White and Sugar Pine Association, of San 
Francisco, Calif., make weekly reports, but not being comparable are 
not included in the foregoing tables, or in the regional tabulation below. 
Seventeen of these mills, representing 50% of the cut of the California 
pine region, gave their production for the week as 25,082,000 feet, shipments 
18,403,000 and new business 17,646,000. Last week's report from 18 milles, 
representing 51% of the cut, was: Production, 25,222,000 feet; shipments, 
19. 19.156,000, and new business, 14,201,000. | & 

- 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle tkat new 
business for the 106 mills reporting for the week ended Oct. 9 was 15% 
below production, and shipments were 6% below production. Of all new 
business taken during the week 52% was for future water delivery, amount- 
ing to 50,320,786 feet, of which 34,899,684 feet was for domestic cargo 
delivery, and 15,421,102 feet export. New business by rail amounted 
to 41,792,407 feet, or 43% of.the week’s new business. Forty-eight per 
cent of the week's shipments moved by water, amounting to 51,631,969 feet, 
of which 37,386,596 feet moved coastwise and intercoastal, and 14,245,373 
feet export. Rail shipments totaled 50,491,382 feet, or 47% of the week’s 
shipments, and local deliveries 5,033,090 feet. Unshipped domestic cargo 
orders totaled 132,819,202 feet, foreign 109,589,568 feet and rail trade 
112,718,826 feet. poe het Ae ae ee ewe 
orcas 7 oF eee Labor 5% Sm 6 FS I aS BS SR BEE 

Douglas fir logging in ¢ all west coast districts from Coos Bay to the 
Canadian border is quite generally active, with most of the larger and 
medium-sized operations busy, according to the Four L Employment 
Service. Labor turnover at camps appears slightly heavier than has been 
the case, although-at sawmills the turnover is very slight. The pine sawmill 
cut in the Inland Ampire and other districts just east of the Cascades, is 
gradually dropping off as winter approaches. Winter woods work in 
the pine country is getting started for the season. 





Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 121 
mills reporting, shipments were 2.66% below production and orders 18.02% 
below production and 15.78% below shipments. New business taken during 
the week amounted to 55,085,700 feet, shipments 65,406,450 feet and 
production 67,190,655 feet. The normal production of these mills is 
77,182,758 feet. Of the 118 mills reporting running time, 86 operated 
full time, 19 of the latter overtime. Five mills were shut down and the 
rest operated from one to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Oregon, 
reports a slight increase in production, and shipments and new business 
falling off heavily. 

The California Redwood Association of San Francisco, Calif., reports a 
substantial increase in production, some increase in shipments and more 
than a 75% increase in new business. 

The North Carolina Pine Association of Norfolk, Va., with 13 fewer 
mills reporting, shows a nominal] increase in production, shipments about 
the same and 50% increase in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with two more mills reporting, shows some increase in production, ship- 
ments about the same and new business considerably less than that reported 
for the week earlier. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with two more mills reporting, 
shows production and new business about the same, and a good gain in 
new business. 

Hardwood Reports. 


The hardwood mills of the Northern Hemlock & Hardwood Manufac~ 
turers Association reported from 17 mills production as 1,973,000 ft., 
shipments 3,576,000 and orders 2,742,000. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 117 units, production as 18,460,551 ft., shipments 18,899,698 and 
orders 18,527,229. The normal production of these units is 20,035,000 ft. 

The two hardwood groups totals for the week as compared with the 
preceding week were: 


Mills. Production. Shipments Orders. 
Week ended Oct. 9_____. 134 20,433,551 22,475,698 21,269,229 
Week ended Oct. 2_____- 121 18,695,252 20,682,109 23,155,574 


For the past 40 weeks all hardwood mills reporting to the National 
Lumber Manufacturers Association gave production 1,182,241,765 ft., 
shipments 1,161,950,308, and orders 1,199,733,847. 











nets West Coast Lumbermen’s Association. 

P One hundred and six mills reporting to the West Coast 
Lumbermen’s Association for the week ended Oct. 2 manu- 

factured 111,855,833 ft., sold 102,691,719 ft., and shipped 

120,2 294,634 ft. New business was 9,164,114 ft. less than 

production and shipments 8,438,801 ft. more than production. 











COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
HIPMENTS AND UNFILLED ORDERS. 

Week Ended— Od. 2. Sept. 25. Sept. 18. Sept. 11. 
Number of mills reporting --_- 1 109 107 108 
Production (feet) ........... 111,855,833 117,354,502 111,553,162 98,521,594 
New business (feet) _._.___- 102,691,719 109,167,817 117,290,907 101,004,295 
Shipments (feet) _.._.._._.__ 120,294,634 112,414,311 112,940,937 86,883,695 
Unshipped balances: 

rete e cs coerce ind 122,202,546 130,518,371 132,561,770 135,936,919 

Domestic cargo (feet)... -. 137,912,822 156,076,480 159,357,508 154,775,367 

_ Ea 110,043,450 115,145,065 105,076,599 117,221,811 

ED wrcnncbenei 370,158,818 401,739,916 396,995,877 407,934,097 

First 40 Weeks— 1926. 1925. 1924. 1923. 


Avge. no. of mills__-_- 116 12 

Production (feet)... .4,142,782,494 3,996,357,357 3,704,322,176 4,013,023,501 
New business (feet). .4,288,344,200 4,129,626.499 3,753,592,655 4,091,490,126 
Shipments (feet) - ---- 4,268,775,853 4,174,767,636 3,876,605,477 4,219,534,420 








Lumber Production and Shipments During Month of 
August. 

The ‘“‘National Lumber Bulletin,” published monthly by 
the National Lumber Manufacturers Association of Wash- 
ington, D. C., and Chicago, Ill., on Oct. 7 1926 furnished 
the following data respecting the production and shipment 
of lumber during the month of August: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
TURERS ASSOCIATION FOR AUGUST 1926 AND AUGUST 1925. 



























































August 1926. 
Production. Shipments 

Hardw’ ds\ Softwoods| Hardw’ ds| Softwoods 

Assoctation— Mills| M. Fi. |. M. Ft. M. Ft. M. Ft. 
California Redwood.........----- TD  ceppil $7,406] .....- 39,040 
California White & Sugar Pine Mfrs | ae EE \ecseaiace 127,852 
Southeastern Forest Products* - a. seowew Dn sopees 6,610 
North Carclias Pine........------ .— Dt «acsene 32.869 
North. Hemlock & Hardwood Mfrs 39 15,870 21,442 28,122 22,375 
Northern Pine Mfrs..--..--.------ 7) sesees OS es 40,599 
Southern Cypress Mfrs__....-.----- 6 394 8,75 951 4,760 
ND IRS bcm nccensnees aE * . palthiings BEE 8 sssece 365,763 
West Coast Lumbermen’s- -------  * ia SEeGnl acacce 432,089 
Western Pine Mfrs.--.-..-.--.------- 73 8 wseseeue oo 169,459 

Lower Michigan Mfrs-_-.-.-.------ 12 5,462 3,701 7,954 3,1 
Individual reports-_---.-.-------- 24 7,261 30,948 7,128 41,435 
Ea a ae ee 484 | 28,987'1,276,241 44,155'1,285,955 
August 1925. 
Production. Shipments. 

Association. Hardw' ds Softu o0ods| Hardw’ ds| Softwoods 

Milis| M. Ft. M. Ft. M. Ft. M. Ft. 
California Redwood. --- ae cf ae 37.873 
California White & Sugar ‘Pine Mfrs.| 20| _----- b155,359} -....-. b113,631 
Southeastern Forest Products*-- - - - eee kaa 343 
North Carolina Pine- -- ~~~ 58 idagutioare oS , eee 44,277 
North. Hemlock & Hardwood. Mifrs 44 20,811 33,923 35,640 20,890 
Northern Pine Mfrs..-.....-.------ 10 — Se - écwene 42,081 
Southern Cypress Mfrs-_------ : 9 1,473 9,961 2,465 11,304 
RR I ec ow enees ‘ et swonwd cf ee 398,356 
West Coast Lumbermen’s- - - - - 108 ie SOO SEB 8 scceccs 395,226 
Western Pine Mfrs_------- o 31 aobaae  & 125,248 
Lower Michigan Mfrs _......--- ll 3,618 2,457 7,811 2,239 
Individual reports.........----- 22 6,100 50,639 5,855 50,369 
| ee 506! 32,002 1,339,119! 51,771'1,247,837 








* Successor to Georgia-Florida Sawmill Association. 
b Revised to include reports of comparable mills only. 
Total production .—August 1926, 1,305,228,000 ft.; August 1925, 1,371,121 ,000 ft. 
Total shipments.—August 1926, 1,330,110,000 ft.; August 1925, 1,299,608,000 ft. 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 


August 1926— Millis. Production. Shipments. 
a a og 17 25,507,000 25,986,000 
— ere 15 33,996,000 36,320,000 
et AE il 35 198,460,000 166,892,000 
EAT SRN aR T 15 31,039,000 25,039,000 
i sists aie wa os vali regi ain 10 6,056,000 5,974,000 
ee ee as eid wick 14 51,511,000 57,675,000 
CO EE Sn 43 84,967 ,000 91,026,000 
i he ae aad 20 18,563,000 22,393,000 
a as ie a 7 24.536 .000 629,000 
Pitas 38 107,350,000 112,320,000 
il oe ee cca see 8 31,699,000 3,997, 
North Cffrolina._-----.-..-.---- 13 ,532,000 5,909,000 
ed ia, eis mies nap 3 ,809,000 8,457,000 
eB oe oo uke emmua ee 215,296,000 222,395,000 
Sy I 3 oe com tr wenn aaa 13 ,109,000 6,866,000 
SS aa 37 75,655,000 78,936,000 
ES SARA IRE AS 12 15,082,000 14,119,000 
EE 75 285,732,000 297,481,000 
_  <eeene PR qQurreegtaet or 32 30,106,000 40,628,000 
Ee ee 27 53,173,000 57,068,000 
5 Ree ee ee 484 1,305,228 ,000 1,330,110,000 





a Includes 4 or 5 Oregon mills. b Includes mostly individual reports, not 
distributed. 








Census Report on Cotton Consumed in September— 
Big Increase. 

Under date of Sept. 14 1926 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles and imports and exports of cotton for the 
month of September 1926 and 1925. Cotton consumed 
amounted to 571,105 bales of lint and 74,352 bales of linters, 
compared with 483,082 bales of lint and 71,643 bales of 
linters in September 1925 and 500,652 bales of lint and 67,781 
bales of linters in August 1926. It will be seen that there is 
an increase over August 1925 in the total lint and linters 
combined of 90,732 bales, or 16.3%. The following is the 
statement complete: 

DEPARTMENT OF COMMERCE. 
Bureau of the Census. 


Washington, 10 a. m., Oct. 14 1926. 
Cotton consumed, cotton on hand, active cotton spindles, and imports 
and exports of cotton for the month of Sept. 1926 and 1925, with statistics 
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of cotton consumed, imported and exported for the two months ending 
Sept. 30. 

(The statistics of cotton in this report are given in running bales, counting 
round as half bales, except foreign cotton, which is in equivalent 500- 
pound bales.) 

COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 
(Linters not Included.) 
































Cotton Consumed Cotton on Hand 
During (Bales)— Sept. 30—- Cotton 
Spindles 
Locality. Year 2 Months |In Consuming | In Public Sto -| Active Dur- 
Sept. Ending | Establishments\age and at Com-| tng Sept. 
Sept. 30. (bales) . presses (Bales) .| (Number). 
United States|1926/*571.105|*1,071,757 *937,129 *3,293,217 32,134,682 
1925| 483,082 934,318 869,419 3,114,992 31,571,554 
Cotton-grow- |1926| 411,259 770,967 569,952 3,116,169 17,145,328 
ing States__|1925| 329,772 634,796 589,035 3,034,524 16,654,578 
New England/1926| 133,724 250,653 314,591 103,463 13,531,118 
States. _-_- 1925) 125,246 246,468 244,453 45,880 13,264,328 
All other 1926; 26,122 50,137 52,586 73,585 1,458,236 
States__-_-_- 1925' 28,064 53,054 35,931 34,588 1,562,648 





*Includes 22,884 Egyptian, 6,375 other foreign and 1,785 American-Egyptian 
consumed; 52,587 Egyptian, 19,103 other foreign and 5,191 American-Egyptian 
estimated; and 11,806 Egyptian, 12,220 other foreign and 3,850 American-Egyptian 
in public storage. Two months consumption: 40,046 Egyptian, 11,516 other 
foreign and 3,316 American Egyptian. 

Linters not included above were 74,352 bales consumed during September in 
1926 and 71,643 bales in 1925; 100,058 bales on hand in consuming establishments 
on Sept. 30 1926, and 81,842 bales in 1925; and 38,488 bales in public storage and 
at compresses in 1926 and 18.875 bales in 1925. Linters consumed during two 
months ending Sept. 30 amounted to 147,133 bales in 1926 and 136,982 bales in 1925. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Imports of Foreign Cotton (500-Pound Bales). 
























2 Months Ending 
Country of Production. September . Sept. 30. 
1926. 1925. 1926. | 1925. 
eS ea 10,007 15,121 23,287| 24,387 
RES eae 2,334 10,764 11,398 15,684 
. oars 1,314 1,221 2,163 3,528 
Ce cued - 104 292 292 437 
Mexico... _- 5,067 176 5,420 182 
British India_- - 1,100 2,779 3,915 4,259 
, er oa Ay’ 88 47 99 297 





Exports o { Domestic Cotton and Linters—Running 
Bales (See Note for Linters) . 
































2 Months Ending 
Country to which Exported. September . Sept. 30. 
1926. | 1925. 1926. 1925. 
py a 794,584 752,324 1,885,913 1,068,149 
United Kingdom---_.___..--- 181,535 182,806 238,862 228,841 
Ditecdkeneduthacenaae 69,698 65,090 119,694 106,678 
ha Scan ah ta acl dead 49,887 46,783 83,947 67,543 
Di che. nnebendeoukeas 268,589 248,515 378,906 359,000 
og | eee 126,239 128,111 215,543 182,726 
| ES Enea es 75,807 65,211 107,504 101,714 
po Serre 22,829 15,808 41,457 21,647 





Note.—Figures include 5,149 bales of linters exported during September in 1926 
and 1,880 bales in 1925 and 11,374 bales for the 2 months ending Sept. 30 in 1926 
and 4,520 bales in 1925. The distribution for Sept. 1926 follows: United Kingdom, 
319; Netherlands, 42; France, 407; Germany, 2,889; Belgium, 302; Canada, 1,170; 
Mexico, 2; Cuba, 10; New Zealand, 8. 


WORLD STATISTICS. 

The estimated world’s production of commercial cotton exclusive of 
linters, grown in 1925, as compiled from information secured through the 
domestic and foreign staff of the Department of Commerce is 26,927,000 
bales of 478 pounds lint, while the consumption of cotton (exclusive of 
linters in the United States) for the year ending July 31 1925 was approx- 
mately 22,640,000 bales of 478 pounds lint. The total number of spinning 
cotton spindles, both active and idle, is about 162,000,000. 








New Automobile Models and Prices. 

Several new models have been introduced in the automo- 
bile field during the week, together with a number of price 
changes. Among the former is a new cabriolet roadster in 
the Moon 6-60 line. This new model will complete the light 
six line of last year. The price has not yet been announced. 
A new Pontiac Six De Luxe, which it has been rumored for 
some time would be added to the Pontiac line by the Okland 
Motor Car Co., has been introduced to sell at $770 and is 
the only car of its type priced below $1,000. 

A price reduction on its “60” line was announced Oct. 12 
by the Chrysler Corporation. The prices of Model 60 coupe 
have been reduced $40, to $1,145, and Model 60 coach and 
Model 60 sedan $50 each, to $1,145 and $1,245, respectively. 

The Hupp Motor Car Co. has announced a new victoria 
on the Hupmobile eight-cylinder chassis. This model lists 
at $2,345 f. o. b. It is a 5-passenger car finished in light 
green, the belt and rear deck in darker green, with black 
upper body. 

The Marmon Motor Car Co. has announced the introduc- 
tion of a line of cars to be known as the series “75,” to suc- 
ceed the series “74.” To its standard models have been 
added a series of custom built types, with bodies by Locke, 
making the entire new line consist of 14 models. Prices 
have been reduced and former extra equipment standard- 
ized. The new five-passenger town coupe is the lowest 
priced car Marmon has ever made. 

An important announcement fwas made by the Hudson 
Motor Car Co., when it reduced prices $100 on all closed 








models of Hudson and Essex ears, effective at midnight, 
Oct. 14. The new prices are: ssex coach, $695; Hudson 
coach, $1,095; Hudson coach special, $1,150; Hudson 
brougham, $1,395; Hudson, 7-passenger sedan, $1,495. This 
new price schedule brings the prices of these cars to the 
most favorable prices at which Hudson and Essex cars ever 
have been offered the public. 








Crude Oil Prices Remain Stable as Gasoline and 
Kerosene Prices Fall. 

The prices of crude’ oil in the markets remained prac- 
tically unchanged throughout the week. Gasoline, on the 
other hand, was reduced in price in several sections of the 
country, as was kerosene. Reports from Pittsburgh, Pa., on 
Oct. 13 stated that the Atlantic Refining Co. and Gulf Re- 
fining Co. had reduced the price of gasoline 1c. a gallon in 
the Pittsburgh territory, effective as of that date. In Phila- 
delphia gasoline was reduced Ic. a gallon to 19c., tank wagon 
price. On the same day Standard Oil Co. of Kentucky re- 
duced gasoline and kerosene prices generally 1c. a gallon in 
Kentucky, effective as of Oct. 12, and in Alabama, Georgia, 
Mississippi and Florida, effective Oct. 13. In some cases, 
however, the reduction was more or less than the average. 
The Standard Oil Co. of Indiana has reduced tank wagon 
price of kerosene 1c. a gallon, to 14c, The Texas Co. on the 
same day was reported to have followed the reduction of 1c. 
a gallon in gasoline made by Atlantic Refining Co. in Penn- 
sylvania and Delaware and the cut of 1c. a gallon in kero- 
sene made by Standard Oil of Indiana in its territory. 

Local reduction in price teok place in Buffalo, N. Y., on 
Oct. 14, when the Kendall Refining Co. announced a reduc- 
tion of 2c. a gallon in the tank wagon price of gasoline. 
This company’s price is now uniform with that of Elmer E. 
Harris & Co., which reduced the price on Sept. 2 to 18c. 
per gallon. 

From Cleveland, Ohio, on Oct. 14 it was reported that the 
Standard Oil Co. of Ohio had established two cut-price gaso- 
line stations in Cleveland, and in a number of other places 
throughout the State. These stations are equipped with 
bulk storage with tank car deliveries to them which elimi- 
nates the necessity of trucking the gasoline. Further details 
are given in the “Wall Street News” of Oct. 15 as follows: 

As a result of the elimination of the trucking operations the Ohio company 
maintains it is entitled to sell at a lower price than at the other stations 
not so equipped. The company further justifies its cut-rate stations on 
the theory that there are two classes of buyers, one which will go out of 
the way to buy the lower-priced product of the cut-rate station and the 
other which will not and therefore buys from regular distributing stations, 

One of the Standard of Ohio's cut-price stations is located on Euclid Ave., 
East Cleveland. Another station is located at Youngstown, Ohio, where 
the effect of its operations have caused certain competitors to meet its 
lower price for gasoline. 

The establishment of these stations is the second attempt of Standard 
Oil companies recently to meet competition in their respective territory 
without making a general cut in the price of gasoline. The Standard Oil 
of California recently put out a second grade gasoline at a price substantially 
below the regular price for its standard brand. This action by the Calli- 


fornia company was the direct result of the recent gasoline price war on the 
Pacific Coast. 


The Pennsylvania Oil Co. in Washington, D. C., on Oct. 15 
announced a 2c. reduction on gasoline, effective Oct. 16. 

In the wholesale markets on Oct. 15 U. 8. motor grade 
gasoline was quoted at 9%,@10'«c.; kerosene about un- 
changed, 41-43 water white, 7@7%c., and fuel oil, 24-26 
gravity, $135@$1 40 a barrel. 








Small Increase Reported in Petroleum Output. 


A small increase, amounting to around 9,950 barrels per 
day, was reported Oct. 13 by the American Petroleum 
Institute, which estimated that the daily average gross crude 
oil production in the United States for the week ended Oct. 9 
was 2,204,200 barrels, as compared with 2,194,250 barrels 
for the preceding week. The daily average production east 
of California was 1,601,700 barrels, as compared with 1,594,- 
250 barrels, an increase of 7,450 barrels. The following are 
estimates of daily average gross production by districts for 
the weeks indicated: 

DAILY AVERAGE PRODUCTION. 


In Barrels— Oct. 9°26. Oct. 2°26. Sept. 25'26. Oct. 10 '25. 
LL. w vacewen 474,950 470,500 464,150 479,300 
Eas manatee Y 115,150 114,200 110,850 
Nerth Texes......... 230,200 212,000 205,400 75,150 
East Central Texas... 56, 57,800 55,900 ,550 
West Central Texas... 100,300 98,500 92,750 75,650 
Southwest Texas- ----- 44,050 44,950 45,100 43,750 
North Louisiana_------ 57,900 58,200 ,100 48,050 
EES EEE 150,150 151,100 152,500 208,600 
oo a anes in semis e 167,450 174,400 175,300 101,050 
ees ,500 110,000 0,500 5,000 

. | SSSI 62,850 67,500 450 85,000 
SE Er 20,850 20,900 22,900 16,000 
I ant de te ce am 8,100 8,500 8,200 4,600 
New Mexico. -------- 4,800 4,750 4,950 4,750 
Es ctnccadenen 602,500 ,000 596,000 652,500 





4 
ro) 
Es 
to 
& 
i) 
— 
& 
= 
to 
- 
to 
s 


2,170,400 2,094,800 


’ 





1940 


THE CHROYICLE 


[Vot. 123. 





SS 





The estimated daily a\ erage gross 4 roduction of the Mid-Continent field, 
including Oklahoma, Kansas, North, East (eitral, West Central and 
Bouthwest Texas, North Louisiana and Arkansus, for the week ended 
Oct. 9 was 1.228.150 burrels, us comyared with 1,20%.200 barrels for the 
preceding week, an increase of 19,950 barrels. The Mid—Cor.tinent ;ro- 
duction, excluding Smackover, Arkansas, heavy oil, was 1.110.300 barrels, 
as compered with 1.084.600 barrels, an increase of 20.700 bzrrels. 

In Oklahoma, | roduction for North Praman is revorted at 15.150 barrels. 
against 12.750 barrels: South Praman, 6.800 berrels, against 6.300 barrels: 
Tonkawa, 36.900 barrels, against 38.350 burrels: Garber, 26,100 barrets. 
against 26.600 burrels: Birbank, 46.800 barrels. agaiist 46.750 barrels: 
Bristow-Slick, 27.300 barrels, against 27.350 berrels: Cromwell. 15.300 
barrels, against 15.350 barrels; Papoose, 9.550 barrels, agai: st 10.000 bar- 
rels: Wewoka, 27.050 burrels, against 26,650 burrels; Seminole, 34,950 
barrels, against 30.000 barrels. 

In North Texas, Hutchi:son County is revorted at 131.900 barrels. 
against 116,050 burrels, and Balance Panhancie, 10.350 barrels, agairst 
9,900 barrels. In Fast Central Texas, Ccrsicara Powell. 24.250 berrels, 
against 25.450 barrels; Nigger (reek, 12,200 berrets, against 12.850 berrels: 
Reagan County, West Cei.tral Texas, 29.100 berrels, against 29.200 berrels: 
Crane and Uyton Counties, 12.450 berrels, agai) st 12.550 berrels, and in 
the Southwest Texas field, Luling, 20,750 barrels, agai: st 21.250 berrels: 
Laredo District, 17.100 berrels, against 17.350 berrels: Lytton 8S: rir gs. 
8.650 barrels, agai: st 3,700 burrels. In North Louisiana, Hayresville is 
reported at 9,200 barrels, agai: st 9,400 berrels: t rania, 16.700 berrets, 
agaiist 16,450 barrels, and in Arkansas, ®mackover light, 14.150 berrels, 
egainst 14,250 bvrrels: heavy, 117,850 barrels, against 118.600 b: rrels, 
and Lisbon, 7,800 bzrrels, no change: in the Guif Coast field, Hull is re 
ported at 21,450 berrels, against 20,750 burrels: West Columbia, 8.850 
berrels, against 8,800 barrels: 8; incletop, 79.800 berrels. agairst 85,750 
barrels: Crange County, 7,150 barrels, agai: st 7,550 burrels, and South 
Liberty, 4,050 berrels, agai: st 4,050 berrels. 

In Wyoming, Salt Creek is re; orted at 43.150 barrels, against 46.500 
barrels, and Sunburst, Montana, 18.000 berrels, no change. 

In Califernia, Sarta Fe 8; rings ts re; crted at 47.500 barrels, no change: 
Long Beach, 93,500 barrels, no change; Hunti: gton Beach, 50,000 berrels, 


against 48.000 barrels; Terrance, 27,000 bzrrels, no change: Dominguez, | 


21,000 barrels, against 22,000 berrels: Rosecra) 8, 13,000 barrels, no change: 
Invlewood, 41,000 berrels, no change; Midway-Sunset, 91,000 barrels, no 
@henze; and Ventura Avenue, 50.500 burrels, against 50,000 barrels. 








Oil Exports From Russia Large. 

Oil exports from the Soviet Union from Oct. 1 1925 to 
Aug. 31 1926, eleven months of the current fiscal year, 
broke all Russian records, according to statistics received 
by the Russian Information Bureau. The total exports 
were 1,310,108 metric tons as compared with 1,248,259 
metric tons for the same period of last year. The annual 
pre-war exports were about 900,000 tons. Production in 


the Soviet oil fields, it is stated, has set a new monthly 
record each month since the beginning of the calendar year. 
The output for August was 777,183 metric tons, as compared 


with 751,628 tons in July, an increase of 3.4%. 

“Economic Life’ (Moscow) reports important new oil 
deposits, rich in gas layers, discovered in the Novo-Grozny 
fields. The extent of the oi-bearing strata has not yet 
been determined, but the oil experts, on the analogy of the 
older Grozny fields, judge that the newly-discovered storages 
will contain not less than 33,000,000 metric tons. The 
Managing Board of the Soviet oil industry regards the new 
discovery as of great importance. 








Rise in Copper—Organization of Copper Exporters, 
Inc., a Factor. 


Extremely active buying of copper, following several 
weeks of dulness, was the feature of the non-ferrous metals 
market this week. The price of copper steadied after 
dropping to 14 cents a pound, delivered, ‘‘Engineering and 
Mining Journal” reports. The latter added: 

The announcement on Monday evening, Oct. 11. of the incorporation of 
Copper Exporters, Inc., and of the tacit approval of the Federal Trade 
Commission to the plans of the American’ copper producers and associates 
in Eurvupe, came at a time when the domestic market had sagged to 14 cents 
& pound, delivered in the Connecticut V: ley. Large sules were made und 
yesterday (Oct. 13) good business went through at 14.12% cents a pound, 
AMelivered Connecticut. All classes of consumers participated in the buy- 
ing and the sales covered delivery over the remainder of the year. It is 
Necessary tu go back severa) months tw find a week in which the total 
4ransactions equa! those of the past week. 

The New York ‘‘Sun” of Oct. 14, commenting on the 
Advancing price, said: 

Copper prices continued to soar in London to-day as a result of the formr- 
fion of an inter..atioual organization to stabilize the foreign mzrket for the 
metal. Following the rise yester ay of more than a pound sterling in the 
price of the metal. English s) ecuJators bid the ; rice up an additional 10 
shillings ;erton. The price for spot copper to-day in London was £59 7s. 
6d. Copyer for future celivery was quoted at £60 5s. Appsre:tly sales of 
the metal for forward delivery in Londen had been particulerly heavy and 
shorts are excitedly covering because of the threate: ej curtailment of the 
floating su; ply of copper following orzanization of the Copper Exporters, 
Inc., by American copper exporters to control the foreign murket by 
freezing out London sy; eculators. 

The domestic copper market was firmer than yesterday. Compered with 
@ recent price of 14 cents a pound the metal to-day was quoted at 14\% to 
14% cents a pound. Demand was active. 

l erge copper shiprers were pleased with the turn of events in the copper 
industry resulting from their newly developed export policy. 

“A very good volume of copper has been sold in the lust few days," said 
Hamilton M. Prush, Vice-President of the American Smelting & Refining 
Co. and an officer of Copper Exporters, Inc., to a re; resentative of the 
“Sun” to-day. 

“Prices have not jumped here the way they have in London because 
afuctuations in that market are caused by speculation whereas here the 





market is made by actual supply and ¢emand for the metal. Those wide 
fluctuations in the London market. both up and down, are what we are 
trying to eliminate by shutting out the s;eculator.” 





Increase in Refined Copper Stocks During September— 
Nine Months Figures. 


Refined copper in hands of North and South American 
producers and refiners, according to American Bureau of 
Metal Statistics, came to 70.137 short tons Oct. 1, com- 
pared with 66,658 tonsSept. 1, a increase during the month 
of 3,479 tons. Refined stocks Aug. 1 came to 64,940, and 
July 1 to 66,096 tons. The ‘‘Wall Street Journal” of Oct. 14, 


in giving these figures went on to say: 

Blister sticks at smelters and refinerics. in process and transit, totaled 
262.752 tons Cct. 1, compared with 260.186 Sept. 1 and 277.338 Aug. 1. 

Totzl copper above ground to blister stage and beyond in hands of North 
and South American refiners and producers Oct. 1 amounted to 332.889 
tons compared with 326.844 Sept 1. increase of 6.055 tons. Copper 
above ground Aug. 1 ca..e to 342.828 tons, July 1 341,434 and June 1 
344 312 tons. 

Shipments of copper by North and South American producers and re- 
finers in September were 119.911 tons compared with 127.207 in August, 
and 120.176 tons in July, making total for first 9 months, 1,067,533 tons; 
average of 118 614 tons. 

Domestic shipments in September totaled 78.459 tons compared with 
84.024 tons in August and 76.352 in July, making a total for first nine 
months. 692.086 tons, average of 76.898 tons. 

Foreign shipments in September amountcd to 41,452 tons compared with 
43.173 in August and 43.824 in July, making foreign shipments for first 
9 months, 375.447 tons; average of 41,716 tons. 

Production of refined copper for North and South American plants in 
September, came to 123,390 tons compared with 128,925 in August and 
119.020 tons in July, making totz.] of 1.064.588 tons for the first 9 months, 
average of 118.614 tons. Of the September output, 6,892 tons were from 
scrap compared with 7,433 in August, 4,780 in July, 3,061 in June, and 
average of 4.504 tons for first 9 months of 1926. 

Export shipments made up 34.57% of the total in September, and 
domestic 65.43%. compared with 35.17% for export shipments in first 
9 months and 64.83% for domestic. 

Germany led as destination for export shipments in September, with 
9.684 tons, or 23.36%, of the tote] exports; Great Britain was second with 
9.315 tons, or 22.47%: France third with 5.991. or 14.45%: Italy fourth 
with 5.809 tons, or 14.02%: Bel ium fifth with 2.941, or 7.10%; Far East 
sixth with 2.828, or 6.82%: anc H land seventh with 2.413 tons, or 5.82%. 
For the 9 months, Great Britz in led in destinations with 84.122 tons, or 
22.41% of the tote]; France 79.579 tons, or 21.20%; Germeny third with 
66.857 tons, or 17.81%; Itzly fourth with 40.949 tons, or 10.91%; Bel ium 
fiith with 31,900 tons, or 8.49%: Helland sixth with 22,713 tons, or 6.05%; 
and Far East seventh with 17.969 tons. or 4.79%. 


From the ‘Wall Street News” of Oct. 14 we take the 


following, which shows figures for the nine months: 

The following table gives the comparisons of stocks at the end of the 
past nine months in North and South America, figures in tons of 2,000 
lbs. each, 

Bitster 


Incl. 
in Process. 


Blister 
Incl. 
in Process 
Septem ber... 262.752 
2€0.186 
277.888 
275.338 
--274,943 


Total. 
337.365 
337,122 
338.301 
332,782 


Refined 
70.137 
66 658 
64.040 
66 096 
69.369 


Total 
332,88"! 
326 844 | ! 261.916 
342.8258 | February - --.251,947 
341 434 | January - ---- 251,096 
344.312) 


Refined 
72.644 
75.206 
86,354 
81,686 


Segregated figures show that the stocks on Oct. 1 last were divided as 
follows Blister at smelters. 10.702 tons, blister in transit, 64.185 tons; 
blister at refineries. 30.791 tons: in process at refineries. 157.074 tons; 
refined, 70 137 tons: tote!. 332 889 tons. On Sept. 1 last the surplus was 
distributed as fi llows LE lister at smelters, 13.091 tons; bl ster in transit, 
55.744 tons: blister at refineries. 31.917 tons: in process at refineries, 
159.434 tons: refined. 66.658 tons: tr ti 1. 326.844 tons. 

There was a decrease of 11.170.000 Ibs. in the production of refined 
copper last month compared with August. The production in September 
amounted to 246.780.000 Ibs... of which 232.996.0000 Ibs. were primary 
and 13.784.000 Ibs. were scrap. In August the output amounted to 
257 .950.000 Ibs.. of which 242.984.000 Ibs. were primary and 14,866,000 
lbs. scrap. 

In the following table is given a comparison of the production of refined 
copper, figures in tons of 2.000 Ibs. each, 

Prin ary Total | 
September _._116.498 123,3°0 | April 
Avgust......121,492 128.925 | March 
240 119020 February - --- 
3061 116.743 January 
110.851 3.047 113.898 

The daily average rate in September was 4.113 tons, compared with 
4,159 tous in August, 3,839 tons in July, 3.891 tons in June, and 3,674 
tons in May. 

Production of blister copper in North America in September amounted 
to 96.197 tons, compared with 84,061 tons in August, 82,938 tons in July, 
82.716 tons in June, and 91.556 tons in May. 

Shipments showed a decline of 14.592.000 Ibs. in September compared 
with August. the total being 239.822.000 Ibs., against 254.414.000 Ibs. 
in the previous month. Of the total shipments 156,918,000 lbs. were 
domestic and 82.904.000 Ibs. for export. 

In the appended table is given the shipments with comparisons, figures 
in short tons. 


Erport. 
September... 41.452 


Total. 
116,302 
121.798 
110.538 
113,974 


Scrap 
3.911 
3.901 
3.493 
4,020 


Scrap Primary. 
6.892 
7.433 
4750 


Total. 
118.864 
132.946 
105,870 
105,370 


Dor esttc. Erport. Domestic. 
78.459 
84 034 
76.352 
78.206 
73.197 


Total 

119.911 

127.207 | March 
120 176| February.... 35.464 
120.016 | January : 
117.1731 








Copper Producers Perfecting Organization of Copper 
Exporters, Inc. 

The development of plans incident to the formation under 
the Webb-Pomerene Act of the Copper Exporters, Inc., was 
the subject of the following statement issued on Oct. 12 by 
C.F. Kelley, President of the new organization and President 
of the Anaconda Copper Mining Co.: 
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Copper Exporters, Inc., is an organization of American copper rpro- 
ducers associated with whom are-certain foreign ;roducers and sellers of 
copper. The purrose of the orzanization is to enceavor to eliminate in 
foreign countries the harmfu! s’ eculation that causes wice fluctuations in 
price, unwarrat.ted by industrial facters in Evro; ean mzrkets, and tends 
to destroy conficence in the i:te rity of such | rice and the stability of 
the business. The orerations of Coprer Exporters, Inc.. are e..tirely 
within the limitatiors fixed by the Webb Act and amendments thereto, 
under which American } roducers of any commodity may join to ,rotect 
the marketing of their product in fcreign m: rkets. 

The neei for such an orzarization must be manifest to anybody who 
has followed the trend of the fereign con er m: rket. es: ecially since the 
war. Wice fluctuations in ; rices, working h:r shits on ;roducers and 
consumers alike, s;eculati.e moveme. ts engi.eerei by foreign dealers 
who have no financial] ii terest in the : roduction* of the metal. have | ro- 
duce a situation in foreign m:rkets intolerable from the } roiucers’ point 
of view. 

Under the oreration of Coprer Exrorters, Inc., copper prices in Evrore 
will be established in accoriance with ge.eral business conditions as they 
develop from day to day. = 

The effcrt will be mace to sell direct to corsumers exrert where con- 
ditiors make it ces‘rable, in facilitating ex: crt trace, to sell to distributors. 
An effert will be mace to elimin.ate harmf: 1s eculation in coprer. 

It is the intention to kee» the :ro er gover me .tal authorities at ali 
times fully advised of the ov ers tiors of the association. 

The resrective committees are now e.gage! in | erfecting the organiza- 
tion for the active trarsaction of busi: ess which will begin at as early 
a date as possible. Following are the members, foreign associates, and 
officers of Copper Exporters, Inc.: 


Aembers. 

Mother Lode Coalition Mines Co. 
Nevaca Consolidated Copper Co. 
New Cor..elia Copper Co. 
Nichols Cop; er Co. 

Olt} Dominion Co. 

Phel:'s Dodge Corp. 

Quincy Mining Co. 

Utah Coprer Co. 

United Verde Copper Co. 


Foreign Associates. 


American Metal Co., Ltd. 

American Smelting & Refining Co. 

Anaconda Coprer Mining Co. 

Calumet & Hecla Consolidated 
Coprer Co. 

Coprer Range Co. 

Inspiration Consolidated Coprer Co. 

International Minerals & Metals Co. 

Kennecott Copper Corp. 


Aaron Hirsh & Sohn. 

British Metals Corp. 

Cerro de Pasco Copper Corp. 

Chile Coprer Co. 

Granby Cons. Mining, Smelting & Power Co. 
Greene Cananea Copper Co. 

Mansfelischer Metallhancel A. G. 

Mansfeli Aktiengesellschaft fur Bergbau und Huttonbetrieb. 
Metalizeselischaft. 

Rio Tinto Co. 

Societe Generale Metallurzique de Hoboken. 
Societe Generale de Mi:erais 

South American Products Co. 

Union Miniere du Haut Katanga. 


Directors. 

C. F. Kelley, Anaconda Copper Mining Co. 

F. H. Brownell. American Smelting & Refining Co. 

C. M. Loeb, American Metal ('o., Ltd. 

C. E. Dodge, Phel’s Dodge Cor». 

C. W. Nichols, Nichols Conover Co. 

R. L. Agassiz, Calumet & Hecla Cons. Copper Co, 

J. H. Anderson, United Verde Copper Co. 

C. A. Wilson, and 

John de R. Storey. 

Officers. 

President. C. F. Kelley. Anaconda Copper Mining Co. 

Vice-President, F. H. Brownell. American Smelting & Refining Co. 

Executive Vice-Presijent. J. Clende iin, Kennecott Copper Corp. 

Vice-President, L. Vozelstein, American Metal Co., Ltd. 

Vice-Vresiient, T. Wolfson, Metal Sales Cor». 

Vice-President. C. A. Austin, Phel-s Dodge Corp. 

Vice-President, H. M. Brish, American Smelting & Refining Co. 

Secretary. John de R. Storey. 

Treasurer, C. W. Welch. 

The movement toward the revival of the copper export 
association was referred to in these columns early in the year 
—Feb. 13, page 830. Reporting that copies of the incorpora- 
tion papers and by-laws of the Copper Exporters, Inc., w ‘re 
filed on Oct. 12 with the Federal Trade Commission under the 
provisions of the Webb-Pomerene Act, the Washington 
correspondent of the New York “Journal of Commerce’’ on 


that date said: 

Yesterday application was made for incorporation under the laws of 
the State of Delaware. 

It is said to be the intention of this corporation to engage solely in export 
trade in copper. and those backing the move have assured the Commission 
that the corporation will not in any wise restrain trade, suppress com- 
petition or seek to inflate or deflate copper prices on the domestic market. 

Keliey Heads Body. 

President C. F. Kelley. of the Anaconda Copper Company, and Francis 
A. Bromwell. who had been handling the proposed corporation, conferred 
with the Federa] Trade Commissioners on Friday. At that time it is 
understood, the Commissiuners told their visitors to proceed with the 
presentation of the papers of incorporation and take the other steps neces- 
sary to securing their approval under the provisions of the export trade 
association law. 

For many weeks, officials of the Federal Trade Comm ssion have been 
conferring with the copper men, the way being paved to the formation of 
@ corporation that on the face of its papers at least would bring it within 
the Webb-Pomerene Act. 

Approval Likely. 

On the basis of such papers the Commission would have no alternative 
but to give approval to the proposed combination although such approval 
with respect to any organization under the Webb-Pomerene Act would be 
no avail against penalties for future infractions of the law. 

Under the Webb-Pomerene Act the ccpper men can organize for export 
trade without coming under the general provisions of the Sherman Anti- 
Trust Act and continue operations so long as the association keeps within 

he requirements of the Webb-Pomerene_Act, it is_said. 


This latter provides that such an organization shall not act to restrain 
the export trade of any competitor, that it shall not act in agreement or 
conspiracy artificially or intentionally to manipulate prices up or down oF 
substantially to lessen competition at home. 


The Federal Trade Commission in a statement issued 


Oct. 14 regarding the filing of papers of the new organization, 
said. 

The Export Trade Act grants exemption from the anti-trust laws to an 
association entered into and solely engaged in export trade, with the 
provision that there be no restraint of trade within the United States, 
or restraint of the export trade of any domestic competitor, and with 
the further prohibition of any agreement, understanding, conspiracy 
or act which shall enhance or depress prices or substantially lessen com- 
petition within the United States or otherwise restrain trade therein. 





Portle nd Cement Production in September the Highest 
lor lhat Month on Record, 


September production and sh pments were the highest for 
that month in the history of the industry, showing increases 
of 4 and 2%, respectively, over September 1925, according 
to the Burean of Mines, Department of Commerce. During 
the nine months ending Sept. 30 1926 the shipments of Port- 
land cement amounted to 126.467.000 barrels, exceeding the 
shipments for the corresponding period in 1925 by 2.156.000 
barrels. TPortland cement stocks decreased, but at the end 
of September 1926 were greater by more than 38% than on 
Sept. 30 1925. These stat'stics, prepared by the Division of 
Mineral Resources and Statistics of the Bureau of Mines, 
are compiled from reports for September 1926. received 
direct from all manufacturing plants except two, for which 
estimates were necessary on account of lack of returns, 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1925-1426. 






























































poem Production. Shipments. Stocks at End of Month, 
onin,. 
1925. 1926. . 1925. 1926. 1925 1926. 
January _.| 8,856.00) 7,887,000] 5,162,001} 5,674,000) 17.656,000} 20,582,000 
February 8,255,001} 7,731,000} 6,015,001} 5,820,000) 19.689,000| 22,384,000 
March.___| 11,034,00(} 10,355,000] 10,279,001} 9,539,000} 20,469,000} 23,200,000 
Ist quar.| 28,145,001} 25,973,000] 21,456.00} 21,033,000; -.....---} 2. vs 
April..._.| 13,807,001} 12,401,000] 14,394,001] 12,961,000} 19.997.000| 22,640,000 
May..... 15,503.00} 16,472,000] 16,735,001] 17,951,000} 18,440, 21,173,000 
June_.__- 15,387,001} 16.827,000} 17,501,00(| 19,113,000} 16,409,000} 18,900,000 
2d quar.| 44.697,0% | 45.700,00(| 48,630.00} 50.025,000)  ........] -...- dtodd 
a 15,641.00] 17,096.00] 18,131,001] 18,786, 13,896,000] 17,210.000 
August _ 16,419.00] 16.928 NF] 18.283.001] 18.£38.000] 11,952.00F] 715 718 ONO 
September! 15.939,00] 16,571,000} 17,711,00¢] 18,087, 10,247.00] 14,202,000 
3d quar | 47,999.00! | 50,603,000] 54,225.00(| 55,409,900) ....... | -...... ‘i 
October _.| 15.992.00¢] .._.__- 15,.309,00} 2.2.2 10.979,.00(} ....... 4 
November | 13.656.00(] _...._- 4 5 preees 14,534.00] ... ol. ‘ 
December | 10.713.00'}  ___._-- COUPE cocnsaes 18,515.00) 2. « 
4th qua’! 40.361.0%)  .....L. BEMUEME ““eeaceed sendten ET acnnd Joe 
Tote! GT aeemt p ke fo 4 ere es eee, Bee e 
a Revised. 








Increase in Unfilled Tonnage of United States Steel 
Corporation During September. 

The United States Steel Corporation in its monthly state. 
ment issued Sept. 9 1926 reported unfilled tonnage on hooks 
of subsidiary corporations as of Sept. 30 1926 at 3.593.509 


tons. 


This is an increase of 51,174 tons over the unfilled 


orders on Aug. 31, but a decrease of 9.013 tons when com- 
pared with the unfilled bookings as of July 31 1926. On 
Sept. 30 last year orders on hand stood at 3,717,297 tons and 
at the same date in 1924 at 3.473.780 tons. 
we show the amounts back to the beginning of 1922. 
for earlier dates may be found in our issue of April 14 1923, 
page 1617. 


In the following 


Figures 


End of Month— 1926. 1925. 1924. 1923. 1922. 
Cg eT 4.882.739 65,037.323 4.798.429 6.910.776 4.241.678 
PI Fan cnsncecesesed 4.616.822 5.284.771 4.912.901 7,283,989 4.141.069 
CO 4.379.935 4.863.564 4.782.807 7.403.332 4.444.148 
April.....-...........--3.867.978 4.446.568 4,208 .447 7.288.509 5.096.917 
Oe a s ~ 3.649.250 4,049.800 3.628.089 6.981.851 5.254.228 
WiRicecdosce vabaddnewuh 3.478.642 3.710.458 3.262.505 6.386.261 5.635,531 
0 ae 3.602.522 3.539.467 3.187.072 5.910 763 5.776.161 
\ugust.....-- ae aan 3.°42.°35 3.512.803 3.289.577 5.414.663 5.950.105 
GREMUET cccecce-cocce 3,593,509 3.717.297 3.473.780 5 035,750 6.691.607 
GeRGRER os. ccccceccssosse o6eces 4.109.183 3.525.270 4.672.825 6.902.287 
Tt? cssenessencee | Senee 4.581.780 4.031.969 4,368,584 6.840.242 
I no csncassianess  ~enee 5 033.264 4.816.676 4,445,339 6,745,703 








Steel Market Shows Lighter Orders from Automobile 
Manufacturers—Rail Orders Heavy. 
Thus far October developments indicate no marked de- 


parture this month from the September pace. 


Last 


month’s 





decline of 1.8% from the August rate of steel ingot output 
is unimportant, and the increase of 51.000 tons in the Steel 
Corporation's unfilled orders is known to be due to rail 
orders on which rollings will be small for some weeks, re- 
ports the “Iron Age” on Oct. 14. 

The feature of the week’s news to which more attention 
will be given than to either of these statistical statements 


1942 


THE CHRONICLE 


(Vox. 123. 








is the lessened demand from automohi'e companies for 
sheets and other steel products in view of reduced operating 
schedules of important Detroit makers, declares the “Age” 
in its weekly review of conditions affecting the iron and 
steel trade. 

More than the usual seasonal curtailment is reported at 
these plants, in view of lessened sales due to continued 
heavy rains and to damage from Western floods. Demand 
for steel from implement manufacturers has been affected 
by the same causes, says this trade journal, adding: 

Pittsburgh steel producers, whose business is in the general run of pro- 
ducts apart from rails, find incoming new orders, as distinguished from 
specifications, slightly less than last month’s. This may cause some 
stocking of product or a shortening of rolling mills schedules in two or 
three lines. 

Chicago reports of rail contracts exceeding 200,000 tons added to the 
Pennsylvania Railroad award of 160,000 tons make a noteworthy week if 
railroad steel. The St. Paul took 40,000 tons, the Illinois Central 66,000 
tons and the Union Pacific 23,000 tons, while the quota of the Santa Fe, 
in which the Colorado mill shares largely, is put at more than 125,000 tons. 

Of the Pennsylvania Railroad’s 160,000 tons of 130-lb. rails, the Bethle- 
hem Steel Corporation was awarded 70,000 tons, the Illinois Steel Co. 
60,000 tons, the Carnegie Steel Co. 30,000 tons, and the Inland Steel Co. 
10,000 tons. 

That pipe mills will hold to their high rate of operations appears from 
further good bookings of line pipe. The Associated Petroleum Producers 
of Mexico have placed 160 miles of 12%-in. pipe for a line through the 
Rio Grande Valley to Brownsville. Another inquiry calls for 115 miles of 
2-in., 3-in., 4-in. and 6-in. pipe for Oklahoma. 

The soaring market for pig tin points to sustained prices for tin plate 
at a time when seasonal influences are causing some slowing down in pro- 
duction at independent plants. 

Although a falling off in building construction is indicated by some re- 
ports, structural steel lettings of the past week held up to 30,000 tons. 
Bids have been asked on 11,500 tons for New York subways and 10,000 
tons or more for a convention hall at Atlantic City, N. J. 

Expanding uses for sheets are reflected in the liberal scale of shipments, 
aside from the automobile industry. At the same time it is suggested that 
the present rate of operations means stocking by some mills, a procedure 
that caused an over-supply in the late months of 1925. 

The anti-dumping unit of the Treasury Department is sending a ques- 
tionnaire to Atlantic seaboard producers of pig iron to learn what injury, 
if any, they had suffered by alleged dumping of German pig iron in this 
country. The answers are expected to give results of detailed inquiries in 
Germany by American investigators. 

An Eastern plate manufacturer bought 15,000 tons of basic pig iron for 
November-December shipment, on which the low price is reported at $20 50. 
The advance of 50c. a ton recently announced by some eastern Pennsylvania 
furnaces on foundry iron has not been effective on the larger transactions 
of the past week. Decreasing metal of pig éron is reported by some of the 
jobbing foundries and cast iron pipe makers of the East. 

At the same time, it is pointed out, merchant pig iron output is slightly 
less, the gain in the September pig iron rate being entirely in steel works 
iron. 

With the continued British demand for American coal, coke commands 
stiff prices, which in turn help pig iron producers in the Central West in 
their stand for an advance. Labor is not plentiful and some Connellsville 
operators have had to pay $6 for day labor, as against the $5 rate in non- 
union fields, 

German steel rails have evidently been singled out among finished steel 
products to receive an export bounty, according to the findings of the Ger- 
man-American commission of inquiry into alleged German dumping. The 
bounty, claimed to be temporary, is ‘regarded as automatically ceasing with 
the establishment of the European steel syndicate. 

British finished steel makers, in the face of active inquiries and uncer- 
tain resumption of production, are asking up to 30s. (over $7 25) per ton 
increase in prices. Yet an English company has secured a contract for 
10,000 tons of cast iron pipe for Cairo. 

Supported by the three leading political parties, as well as steel com- 
panies and business generally, plans are being laid in Japan for a steel 
selling syndicate as a step toward nationalization of the Japanese steel 
industry. 

The “Iron Age’’ composite price for pig iron has advanced from $19 63 
to $19 71 per gross ton, higher prices for Buffalo iron being obtained. The 
composite steel price is also higher, reaching the January level of 2.453c. 
per lb., which was the high point of the year. The rise from 2.439c. last 
week is due to a net change in the price of No. 28 page sheets, the new 
extras on the present No, 24 gage basis having become well established. 
The usual comparative composite price table is as follows: 


Fintshed Steel 
Oct. 5 1926, 2.439c. Per Lb. 


Pig Iron. 
Oct. 6 1926, $19 71 Per Gross Ton. 
Se Se OR on tekesenesesaca 2.439c. | One week ago $s 
ae 2.439%. | One month ago 

pe a ae 2.403c. | One year ago 


10-year pre-war average._....... 1.689c. | 16-year pre-war average 

Based on prices of steel bars, beams, Based on average of basic iron at 
tank plates, plain wire, open-hearth rails,| Valley furnace and foundry irons at 
black pipe and black sheets, constituting |Chicago, Philadelphia, Buffalo, Valley 
87% of the United States output. and Birmingham. 


High. Low. High. 
1926_.2.453c. Jan. 5; 2.403c. May 18 | 1926..$21 54 Jan. 5; 
1925_.2.560c. Jan. 6; 2.396c. Aug. 18 | 1925.. 2250 Jan. 13; 
1924..2.789c. Jan. 15; 2.460c. Oct. 14/1924... 2288 Feb. 26; 1921 Nov. 3 
1923..2.824c. Apr. 24; 2.446c. Jan. 2/1923.. 3086 Mar.20; 2077 Nov.20 


Neither production nor consumption of finished steel evi- 
dences any marked deviation from comfortably high rates 
of recent weeks, but buying in the past few days is charac- 
terized with a shade less vigor. To some extent this condi- 
tion is ascribed to heavy specifying against third quarter 
contracts, observes the Oct. 14 issue of the “Iron Trade 
Review” in its weekly summary. At the close of September 
freight car buying had not quite met expectations and place- 
ments of rails, while heavy, have been about normal. The 
estructural lines, naturally, are not productive of tonnage 
business at this season, continues the “Review,” inspecting 
the state of trade throughout the iron and steel fields. It 
- then goes on to say: 


Contrariwise, sheet milis are operating at a still faster pace. Tin plate 
production continues at a rate that promises to leave the 1925 record be- 


Low. 
$1946 July 13 
1896 July 7 





hind by 10 to 15%. Pig iron prices are firmer, with a steady undercurrent 
of buying, and the ingot rate for the industry as a whole continues not far 
from 85%. The bookings of one large producing interest so far in October 
are in excess of the corresponding period of September by a wide margin 
and in the case of one important independent, the October ingot schedule 
is a trifle heavier than September, in view of the dominance of hand-to- 
mouth buying in the policies of most consumers of steel. 

Quietness now apparently may prove a variation rather than a trend, as 
producers of iron and steel cannot foresee any radical revision of their posi- 
tion so long as general business conditions remain sound. The buying 
power of the country continues buttressed by steady employment and high 
wages and inventories of consumers show no increase. 

Steel ingot production for September, amounting to 3,930,675 tons, is 
1%% under August, but is the best September record save one. At 35,- 
846,850 tons, production for the year to date is 2,000,000 tons ahead of 
1925. 

Two hundred thousand tons of rails have been placed on the books of 
Chicago mills in supplementing the 100,000 tons taken last week. The 
rail mill at Birmingham has closed on 100,000 tons. 

Domestic makers of cast iron pipe will receive preferment on 11,000 
tons for the New York Water Department, that city, advising against the 
acceptance of a lower foreign bid. Contrary to experience in lettings, 
foreign competition did not appear at Detroit for 6,500 tons. 

With Mahoning Valley pig iron producers now generally on $18 50 base 
for foundry and malleable iron, Cleveland furnaces have advanced their 
price 50c. and are now quoting $20. Coal prices have risen to a point 
where coke oven operators cannot afford to take less than $3 75 and blast 
furnace operators are being pressed to place their requirements. 

The “Iron Trade Review’s’’ composite price on 14 leading iron and steel 
products this week is $3813. This compares with $37 85 last week and 
$37 82 the previous week. 








India Not Dumping Iron Here, According to Treasury 
Ruling, Which Refuses to Raise Duty. 


Efforts of American iron and steel producers to secure 
additional protection against importation of foreign products 
received a substantial setback on Oct. 13 in an order from 
the Treasury refusing to issue a finding of dumping of pig 
iron coming from India, says the Washington correspondent 
of the New York “Journal of Commerce.’’ Continuing 


the correspondent states: 

The Treasury's order was the culminationof more than a year'sinvestiga- 
tion which had been brought about by persistent complaints mentioning . 
the Tata Iron & Steel Co. and other Indian shippers. 


Duty Only Theoretical. 


The countervailing duty which the Treasury imposed on shipments of pig 
iron from the Tata Iron & Steel Co. is, however, in effect theoretically, 
although the amount of extra duty has not been fixed and shipments are 
being received under the 75c.-a-ton duty prescribed in the Tariff Act. 

The matter of a hizher duty on pig iron is also before the Tariff Com- 
mission, but it is claimed by officials of that body that whatever might 
be done under the flexible provisions of the Tariff Act would not be suffi- 
cient to be of any value in the present instance, since the duty is so low and 
a 50% increase would not begin to equalize production costs here and in 
India. 

The complaints which led to the investigation of dumping Indian iron 
here were based on misrepresentations of American selling prices of the 
commodity in question, it was indicated at the Treasury. They were 
based on published information, the Treasury said, that the invoice value 
of Indian pig iron was a trifle under $13 a ton, whereas the price for domestic 
consumption in India was about $20 a ton. 


Information Erroneous. 


Investigation disclosed, however, that the information was erroneous in 
that the consular invoices covering the merchandise were incorrectly made 
out to show only the partial payments that were made on the shipments in 
question, instead of the full contract price, which was more than $20 a 
ton net. 

This mistake, the Treasury says, explains the difference between the 
invoice price and the price contracted to be paid for the iron. 

The Treasury's investigation also showed that there is practically an open 
market for pig iron in India in wholesale quantities, as the three largest 
producers in that country are the principal and largest consumers. The 
other consumers in the home market are small foundries using pig iron in 
small Jots. The price at which pig iron is sold in India is, therefore, for 
smal] quantities, and it is represented that producers would be willing to 
make quotations for large quantities for domestic consumption as low as 
those for export if such a market existed. 








Bituminous Coal and Anthracite Trade Active with 
Slightly Higher Prices in Bituminous Markets. 


The combination of an unusual export demand, general 
industrial activity at home and the seasonal call for fuel for 
heating purposes is keeping bituminous production at high 
levels, forcing up spot quotations and giving a healthy tone 
to current trading, asserts the “Coal Age” in its market re- 
view issued Oct. 14. Improvement last week was nation- 
wide. There were, of course, the inevitable differences in 
the degree of betterment, but the areas in which trade 
actually was backward were the exception, and their bear- 
ing on the general situation inconsequential, adds the “Age,” 
in summarizing conditions affecting the coal markets 
throughout the week. It reports further: 

Hampton Roads and Baltimore continued to load record tonnages for 
overseas shipment, with the overflow in this trade gravitating to Philadel- 
phia. New York, after marking time on rumors of an end to the British 
strike, snapped back into action. The New England spot market was 
tight, with up to $7 25 and $7 50 asked for navy standard coal on cars at 
Boston. 

The volume of spot trading, however, was restricted, with neither buyers 
nor sellers pressing for tonnage. 

Business in western and central Pennsylvania was on an even keel, with 
little change in the quantity moving. Buffalo resumed its fight against 
higher prices. Ohio registered marked gains. The Southeastern fields are 
working at top speed. Illinois and Indiana domestic business has improved, 
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but spot steam buying is disappointing. More activity is reported in the 
Southwest. 

The upward swing in spot quotations still is unchecked. The “Coal Age” 
index of spot bituminous prices on Oct. 11 was 192 and the corresponding 
weighted average price was $2 33—an increase of 6c. and 4 points over 
Oct. 4. This is the ‘highest reported since Oct. 1 1923. Central Illinois 
and Fourth Vein Indiana prices were up; sharp gains were made in West 
Virginia and in Pittsburgh gas. Southeastern Kentucky slumped, but this 
was due to the disappearance of paper quotations put out to discourage 
buying rather than to any actual decrease in demand. 

Lake dumpings also were well maintained ; during the week ended Oct. 10 
these were 791,251 tons of cargo and 47,048 tons of vessel fuel, making the 
season’s total to date 23,552,028 tons, as against 21,266,841 tons a year 
ago. 

Labor and transportation have potentialities which cause some misappre- 
hension. There is little or no surplus labor in the non-union districts east 
of the Mississippi River and the reopening of additional union mines in 
the central competitive field is cutting down the floating supply. The most 
recent statement of car surplus shows only 30,205 idle open-tops, as against 
63,320 on the corresponding date last year. With such a narrow margin of 
safety, either or both factors easily might become controlling. 

Anthracite demand is good, although there is some unevenness as between 
markets and sizes. Current developments are influenced largely by weather 
conditions. Stove is the undisputed leader, but nut is growing in popu- 
larity. Pea, too, is enjoying a liberal demand. Egg probably is the most 
erratic of the major sizes. Notwithstanding a certain amount of price 
instability, the position of the steam sizes has definitely taken a turn for 
the better. 

Weakness was in evidence in the spot market on Connellsville furnace 
coke last week, but the volume of trading was small. Foundry coke was 
firm. 


According to the opinion of the ‘‘Coal and Coal Trade 
Journal,’”’ as expressed in its usual weekly review of market 
conditions, there is a steadiness in the upward movement 
of the coal market when reviewed as a whole that is certainly 
to be regarded as cause for satisfaction. A week ago there 
were all the elements for the making of an exciting situation 
that was not added to by the actual news that came to light 
as the week progressed. 

In spite of this we find a strong, well poised industry 
doing a large and satisfactoy business with rising prices 
taking care of the present needs of the people, preparing, 
ealmly and, to a degree, wisely, for the future, and refusing 
to be distressed by what might easily be regarded as dis- 
turbing factors, declared the “Journal” on Oct. 14, adding 


further comments as follows: 

The British coal strike, as a matter of simple fact, has not ended, but 
it is terminating as far as the prices of American coal are concerned. When 
it is actually over, the bins of the world will not suddenly be filled, it is 
argued. Exports will be seriously affected but will not fade rapidly from 
sight. In the last analysis it is immaterial to the coal producer and seller 
where the product of the mine goes. There seems to be the assurance 
that those who are bound to need coal from day to day on railroad loco- 
motives and in power plants and in mills and buildings and homes have 
no great heaps to draw from. These must continue to buy and there 
is the likelihood in many instances that their needs will become pressing. 

The conditions of the anthracite market cannot be called other than 
healthy. Colder weather is appearing spasmodically in various parts 
ofthe country It is sufficient that it is felt at all to start domestic anxiety 
and buying. New York dealers note that even when several days of milder 
weather come the inquiry and the sales continue and there are no can- 
cellations. It can be stated that in the metropolis and at several other 
points the dealers are conscientiously striving to keep the domestic market 
on an even keel and are doing all they can to prevent anything like panicky 
conditions on the part of the trade and the consumer. So far they have 
succeeded admirably. 

In several sections of the bituminous market, local conditinos are having 
much effect. Illinois and the adjacent States are suffering from floods 
that are causing stagnation at certain points and threatening to disorganize 
transportation. This may hold up business, but it can only to the smallest 
extent destroy it. When the difficulties are over, the need for coai will 
only be the more urgent. 

On the Great Lakes there is great enterprise. The figures show up 
well and there is hurrying to place coal on ships and barges while these 
can yet be moved. At the Great Lake ports and in the district that sur- 
rounds them there is the activity that can but bespeak a normal and healthy 
seasonal market, except at those few places where local] and transitory 
conditions prevail. Baltimore is a haven of optimism with advances all 
along the line in a manner that has become almost monotonous. 

It is significant that Philadelphia reports a slowing up of exports, but 
firm prices and an amount of orders sufficient to book all the product in 





sight until November, Even here the resumption of export buying i® 
expected with results that are probably to be reflected in quotations. Here» 
too, it is stated that industrial purchases are large and contracts are being 
made. Pittsburgh notes a better inquiry for steam coal and the pur- 
chasing agents of the big industrials are busy. Baltimore, while again 
recording the making of export records, declares that industrial fuel for 
the home market is in great demand, 

Those who speak through the columns of ‘‘Coal and Coal Trade Journal” 
are optimistic as to business and prices, but they believe a warning Is 
necessary as to the length and height of advancing conditions. The 
market in the next two or three weeks is apt to go through a settling 
process and the figures for some time to follow may be to some degree 
determined by the success of the settling process. 








Bituminous Coal Output Increases—Anthracite Stable 
a OES, —Coke Declines. 


Reports for the week ended Oct. 2 show that the output 
of bituminous coal had increased over the preceding week by 
about 244%, while anthracite production remained at the 
same level as during the week ended Sept. 25, according 
to the official figures prepared weekly by the U. S. Bureau 
of Mines. Coke output, on the other hand, fell off by about 
12,000 tons, reported the Bureau, from which we qu te: 


Production of soft coal during the wee: ended Oct. 2 is estimatei at 
12,010,000 net tons. Compared with the revised estimate for the preceding 
week, this shows a gain of 293,000 tons, or 2.5%. 


Estimated Untted States Productton of Bituminous Coal (Net Tons) Including Coa! 











cae a Coked.a 
1926 1925 

Cal. Year Cal. Year 

Week. to Date Week. to Date.b 
re 11,447,000 386 ,226 000 10,880,000 346,988,000 
Daily average.... 1,908,000 oh 1,813,000 1,573,000 
PE iii cnasence 11,717,000 397,943,000 11,232,000 358,220,000 
Daily average.... 1,953,000 1,756,000 1,872,000 1,581,000 
Oek. Di «neoscstace 12,010,000 409 953,000 11.008 ,000 369 228,000 
Daily average_... 2,002,000 1,762,000 1,835,000 1,587,000 


a Original estimates corrected for usual error, which in past has averaged 2%, 
b Minus one day’s production first week in January to equalize number of days in 
the two years. c Revised since last report. d Subject to revision. 


Total production of bituminous coal in September is estimated (subjec® 
to slight revision) at 48,978,000 net tons. This indicates a daily average 
of 1,959,000 tons as against 1,783,000 in August—an increase of nearly 10%. 

Total production of bituminous coal during the calendar year 1926 to 
Oct. 2 (approximately 233 working days) amounts to 409,953.000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 


reer 410,703,000 net tons! 1923.............-. 430,347.000 net tong 
a 303,700,000 net tons|1924.............- 347 942,000 net tong 
ee en 284,300,000 net tons} 1925..-......-...-- 


369,228,000 net ton, 


ANTHRACITE. 


During the week ended Oct. 2, thea .thracite mines practically duplicated 
the output of the preceding week. Production amounted to 2,058,000 
net tons. 

Total putput during the month of September is estimated—subject to 
slight revision—at 8,448,000 net tons. This indicates an average daily 
rate of 338.000 tons, as against 316,000 tons in August a gain of about 7%. 











Estimated Untied States Production of Anthractte (Net Tons). 4 
1926-———_—_—_ 1925— 
Week. Cal. Year Week. Cal. Year 
Week Ended— to Date. to Date.a 
See 2.003 ,000 57,887 000 9,000 61,242.000 
SEs ackenesasdcens 2,059 .000 59,946 .000 13,000 61,255,000 
Sa eeee 2,058 ,000 62,004,000 14,000 61,269,000 


a Minus one day's production first week in January to equalize number of days 

in the two years. b Revised since last report. c Subject to revision. 
BEEHIVE COKE. 

Production of beehive coke during the week ended Oct. 21s estimated 
at 185,000 net tons, a decrease of 12,000 tons from the output in the 
preceding wee. 

Estimated Production of Beehive Coke (Net Tons) . 





Week Ended 1926 1925 
Oct. 2 Sept. 25 Oct. 3 to to 
1926.b 1926.c 1925. Date. Date.a 
Pennsylvania Ohio..152,000 163,000 145.000 7,363,000 5,503 .000 
West Virginia.......-- 16,000 15,000 13.000 580 .000 458.000 
Ala., Ky., Tenn.& Ga. 4,000 6,000 16,000 498 ,000 682,000 
Virginia RRL ae a a 6,000 5,000 273,000 266,000 
Colorado & New Mexico 4, ‘000 4,000 5,000 198,000 181,000 
Washington & Utah... 3,000 3,000 3,000 130,000 148,000 
United States total. .185,000 197,000 187,000 9,042,000 7,238,000 
Daily average........- 31,000 33,000 31,000 39.000 30,000 
a Adjusted to make comparable the number of days in the two years. b Subject 





to revision. c Revised since last report. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Oct. 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows an increase for the 
week of $100,200,000 in biil and security holdings, accom- 
panied with increases of $25,300,000 in Federal Reserve note 
circulation, $14,400,000 in deposits, and $3,200,000 in cash 
reserves. Holdings of discounted bills increased $80,300,000, 
of acceptances purchases in open market $18,100,000, and of 
Government securities $1,800,000. After noting these facts, 


the Federal Reserve Board proceeds as follows: 
The New York Reserve Bank reports an increase of $52.400.000 in dis- 
count holdings as compared with the decline of $45,800,000 reported a week 


13, made public by the Federal | 


| 
| 


ago; the Boston bank shows an increase of $17,200,000, Cleveland of 
$15,300,000, and Philadelphia of $6,900,000, while the Chicago bank shows 
a reiuction of $7,000,000, Dallas of $3,500,000, St. Louis, $3,490,000, and 
Atlanta. $3,000,000. The New York Reserve Bank also shows an increase 


| of $16,500,000 in open-market acceptance holdings. 


Most of the Feieral Reserve banks report a larger volume of Federal 
Reserve notes in circulation than a week ago, the principal increases being: 
Philadelphia, $10,100,000; Cleveland, $7,500,000, and New York, $3,- 
200.000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on*subsequent pages—namely, pages 1972 and 1973. “A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 








Oct. 13 1926 is as follows: 











1944 





THE CHRONICLE 








(Vor. 123. 














Increase (+-) or Decrease (—) 
During 

Week. Year. 
Total reserves . +$3.200,000 +$%75,400,000 
Gol reser.es_ .-.- 2 + 5,600 000 + 52,900 000 
Total bills and securities + 100.000 000 +31,.500,.000 
Bills discoun.te !, total + 80.000 .000 +60,°00.000 
Secure! by U.S. Govt. obligations + 50.500 000 +31 ,.000.000 
Other bills discounte | + 29.800 000 +29,.100.000 
Bills bought in o- e: m: rket + 18.10),000 + 4.300.000 
U.8. Gover.me..t se-urities, total bond 8. +1,.80).000 —28.100.000 
Bonds = +300 000 —1 809.000 
eer ee - +100,000 —125,609.000 


Certificates of ince btednens - 4+- 1.400.000 +99 300 000 
Federal Reser .e notes in circulation. — ~~ —- + 25.300 ,.000 + 40,890 .000 
Total (e osits- - +14.400,000 —14,000 000 

Members’ reser\e «e osite eae + 5,200 .000 —12,700.000 
Goverumentt de; osits.....- -- +7 000 000 — 2,100,000 





The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
staten ent of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the week 
ending May 19, it was the practice to have them ready on 
Thursday of the following week, and to give them out con- 
currently with the report of the Reserve banks for the next 
week. The Reserve authorities have not succeeded in 
expediting the time of the appearance of the figures, and they 
are made public the following week on Mondays instead of on 
Thursdays. Under this arrangement the report for the week 
ending Oct. 6 was given out after the close of business on 
Monday of the present week. 

The Federal Reserve Board’s condition statement of 
693 reporting member banks in leading cities as of Oct. 6 
shows an increase for the week of $19,000,000 in loans 
and discounts and a decline of $25,000,000 in investments. 
These changes were accompanied by an increase of $34 ,000.- 
000 in net demand deposits and a reduction of $71,000,000 
in borrowings from the Federal Reserve banks. Member 
banks in New York City reported reductions of $27,000,000 
in loans and discounts, $20,000,000 in investments, $71 ,000,- 
000 in net demand deposits and $43,000,000 in borrowings 
from the Federal Reserve Bank. 

‘Loans on stocks and bonds, including U. S. Government 


obligations, were $38.000,000 below the previous week’s 
total, banks in the New York district reporting a decline 


of $62,000,000, while those in the Philadelphia and Chicago 
districts reported increases of $13,000,000 each. All other 
loans and discounts increased $57,000,000, of which $36,- 
000,000 was in the New York district. Total loans to 
brokers and dealers, secured by stocks and bonds, made by 
reporting member banks in New York City were $4,000,000 
below the Sept. 29 total, a reduction of $56,000,000 in loans 
for own account being nearly offset by increases of $32,000- 
000 in loans for out-of-town banks and $20,000,000 for 
others. As already noted, the figures for these member 


banks are always a week behind those for the Reserve banks 


themselves. The statement goes on to say: 
Holdings of U. S. Government securities declined $11.000.000. 


$10.000.000 was reported by banks in the New York district. 

Net demand deposits were $34.000.00) above the Sept. 29 total. 
principal changes. including increases of $22.099.0900 in the Boston district 
$15.000.000 in the Atlanta district. $14.000.000 in the Chicago district 


and $10.000.000 in the Philadelphia district, and a reduction of $54.000,.000 


in the New York district. 


Total borrowings from the Federal Reserve banks were $71 .000.000 less 
than the previous week's figure. banks iv the New York and Boston districts 


reporting reductions of $42.000.000 and $30.000,000. respectively. 


On a subsequent page—that is, on page 1: 73—we give the 
figures in full contained in this latest weekly return of the 
In the following is 
furnished a summary of the changes in the principal items 


member banks of the Reserve System. 


as compared with a week ago and with last year: 


small 
reductions being reported for all districts except Cleveland and Dallas. 
Holdings of other bonds. stocks and securities fell otf $14.000.000, of which 


the 





Summary of Conditions in World’s 
to Cablegrams and Other Reports to the 
Department of Commerce. 
The Department of Commerce at Washington releases 
for publication to-day (Cet. 16) the following summary of 


Markets According 


conditiors abroad, based on adv-ces by cable and other 
means of communication: 


CANADA. 
Steady improvement in general] traue 


and increasing prosperity in Canada 
is the 


direct result of its growing productsvity along several lines. The 
Prairie Provinces have yicl ied excellent crops: the pulp and piper industry 
vontinues to increase its output; mineral production is advancing: and manu- 
‘acturers are more active. An important industry is being esta»lished in 
northern Ontario by American int°rests, which will spend $25.090.000 on 
p»wer devel »pment, paper mills with a daily capacity of 550 tons of news- 
p int and sulphite pulp mills with a daily output of 200 tons. The ent-r- 
p ise is expect-d to be completed and ready for .»°rxtioen by Octo er 1928. 
C na ian Nation: 1 Railways are reported in Canad to have :rde’ed 3.000 
a ‘tomobile freight cars for use on their lines in the United States, and may 
luce another order for similar cars for service in Canada. The Miaiuster 
of Labor at Ottawa made pulLlic on Oct. 3 the report of the Government's 
investigation of the leg:lity of the Proprietary Articles Trade Association. 
It was found that the price maintenance plin of this organizition, which is 
composed of most of the drug manufacturers. wholesalers and retailers in 
the Dominion, was contrary to the public interest under the C»m ines 
Investigation Act. Cotton mills have issued new price lists showing reduc- 
tions averaging from 5 to 7% % fer sp~ing delivery. Commercial frilures in 
August numbered 115, with total liabilities of $1,792,000, as compared with 
137 and $2,362,000 in July. 


GREAT BRITAIN. 

Trade figures for August show that total exports of goods were £16,090,000 
in value bel»w the Aucust 1925 fizures, whil> coods imported wre in excess 
of the comparable 1925 valuation by nearly £9 509.000. The Gov raoment’s 
proposals for the settlement of the cnal difficulty, invol ing the estahlish- 
ment of a national arbitration tribun |. conditional on the immediate 
teneral resumption of work in the coal mines, have been re’ectei by the 
d ‘legates’ conference of the Miners’ Federation. all of the miners’ districts 
xcept one voting decisively against acceptance. (Miners then working 
were not represented.) The Government’s offer has now been withdrawn. 
Aout 200,000 mine workers are now reported on duty. This number 
represents about 20% of the normal employment tn the c»al fields. 


FRANCE. 

Increasing opposition is evident in France in connection with the program 
for the development of financial resources and for administrative reforms 
which include the discharge of large numbers of Government workers. 
The Autonomous Office created for the purpose of retiring short-term bonds, 
which have become a menace to the Treasury, began to function on Oct. 1. 
A consolidation loan of 3,000.000.000 francs for use in this connection was 
opened on Oct. 7. It is declared to be very probible thit any surulus not 
taken by the public will be absorbed by the banks. Recently the Bank of 
France was authorized to purchase gold, silver and currency at a premium. 
The results of the purchases, which began on Sept. 27. have heen disappoint- 
ing so far. Industrial operations maint: in a high level and purchases of 
raw materials are improving, despite financial and other uncertainties. The 
wheat crop is reported as disapp inting and other crops are also unsatisfac- 
tory. The August production of pig iron reached a new hi zh I>vel and steel 
production also was high. There his been a noticeable imvorovement in 
the textile industries. The lerge number of American cars which are being 
shown at the Paris Automobile Salon indicates increased interest by Amer- 
ican manufacturers in the European market. 


SPAIN. 

Financial! stringency continues to dominate the Spanish commercial situa- 
tion. Banking activities are low and interest rates on the upward curve. 
Company reports for the year 1925 show that industries were operating 
successfully in the period and healthy dividends have been declared. Price 
indexes remain practicilly the same. Railroad construction and improve- 
ments have commenced, American firms receiving a share in the orders. 
Business turnover throughout the country is low and the credit situation is 
e ercisirg a hindrance to an immediate pickup. The situation for the 
a riculturist is somewhat brighter, as crops are good and prices high. 
American products have been affeajed by the lag in Spanish imports. 


ITALY. 

The sharp decline in security prices continues to feature the Italian 
situation. Because of the credit restrictions by the Bank of Italy. this has 
failed to stimulate demand and the bank's action in refusing to renew loans 
on Government securities has resulted in a greatly weakened buying market. 
Business interests are said to be quite well prepared to face the difficulties 
consequent upon the present policy of deflation. Nevertheless. considera- 
ble anxiety is felt notwithstanding the satisfactory degree of industri:] activ- 
ity which has up to the present been maintained in spite of tizht money and 
unstable exchange rates. The new issue of 1,00).000.000 lire nine-year 
bonds, floated for the purpose of reducing the internal debt and to meet 
other maturities, has not yet had time to alter the salient features of the 
security market. The European steel trust c »ntinues to cause apprehen- 
sion in Italy as industrialists in that country realize the weakness of their 
position. 

DENMARK. 

Danish economic life continues greatly depressed but there kes been re- 
cently a slight improvement in the business situation, expressed in somewhat 
higher industrial activity in certain lines and a slow reduction in unemploy- 
ment. This is apparently a delayed result of the reduction in the cost of 
living index, pull shed last August. It is quite likely that it is also of a 
seasonal nature. Another attempt to bring foreign capital to the assistance 
of Danish business and industry culminated in the formation of a Danish 





Increases ag Bit Decreases (—) | trust company with a capital of 4.000.000 crowns. This organization, 
Week. ent Year. which has English and American support, will supuly loans to Danish com- 
Loans and discounts, total.__..........-- +$19.000.000 +$597.000.000 | mercial establishments. 
Secured by U. S. Govt. obligations__ .__ —13.000.000 —52.000.000 LATVIA 
Secured by stocks and bonds__.___._. —25.000.000 +341 .000.000 . 
CS ESE ee a ee a Se ae + 57.000.000 +308 000,000 The Cabinets of Ministers have published a law, effective Jan. 1 1927, 
PRR th Bates =ter sarees enseenenn 39 009-000 162,000.00 | which will limit the interest rate to 12% per annum. This measure has 
Other bonds, stocks and securities... ... —14,000.000 175,000 000 | already had an effect on the local money market, as large sums are now 
Reserve — with F. R. banks... ..-- —-47 NN .NND —-41.900.000 offered at 12% and there appears to be an abundance of capital available 
SO Ro. dehivatiloneceseneknédoha —1.000.090 —8.000.000 in the private market. The crop returns are said to indicate that large 
we yaaa ee ee ee eye +3, O00 ooo PACs asi sai importations of zrain will be necessary to satisfy the needs of the country. 
Government deposits.._................. 1,000 .000 +67.000.000 Uncertain conditions in Russia and the poor yields in Poland have turned 
Total borrowings from F. R. banks---_. - —71,000,000 —31,000,000 Latvian importers to the American and Canadian markets. 
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LITHUANIA. 


The Lithuania Fihance Ministry is planning to reduce its expenditures in 
the 1927 budget by 15,000,000 lits, as compared with budget expenditures of 
the current fiscal year. ‘Owing to the existing unemployment, the appropria- 
tion for organized public works will be increased to 3,000,000 lits next year. 
Until the end of the current fiscal year the government is said to be planning 
to spend 315,000,000 lits to reimburse the unemployed engaged temporarily 
in public work. 





TURKEY. 

The present outlook for the crops is reported to be not so favorable as 
early advices indicated. Despite the greater area under cultivation this 
year, cereal crops are expected locally to be slightly under the yield for 
1925, owing to unfavorable climatic conditions. Tobacco production is 
expected to show a decrease, especially in the Samsoun region, but the 
cotton crop is keeping up to the early optimistic predictions, a yield of 
45,000 bales in the Smyrna Section alone being expected. Brusa silk 
cocoon production only equalled that of last year, but the Adalia crop has 
shown a marked increases. Opium production is estimated in Turkey for 
1926 at about 4.300 cases, as compared to 4,500 last year. It is reported 
however, that the fig and raisin harvests will be much more abundant than 
last year’s. The 1926 wool clip is estimated at 25,000 bales and the mohair 
market is firm with rising prices, sales on the Constantinople Bourse 
having totaled in the first seven months of 1926, 33% more than in the 
whole of 1925. The tobacco monopoly law has been modified to give the 
State control over the sale of cigars, pipe tobacco and to tombac. Monopoly 
taxes will now be levied on these commodities and manufacture by the 
State of pipe tobacco is to be organized. 


GREECE. 


The general situation remains calm, and an increasing number of political 
parties have agreed to take part in the elections which have been postponed 
from Oct. 24 to Nov. 7. Drachma exchange remains sensitive to political 
changes, but it is now higher than at any time since the change of Govern- 
ment and no wide fluctuations are expected because of the Government's 
policy of no inflation and the prospective movement of the currant and 
tobacco crops. Another favorable feature of the situation is the steady 
increase in the receipts of the tobacco monopoly. Considerable business 
is being done with the United States and Europe in the old currant crop, 
because of the drop in prices, and the new crop is better in all grades than 
that of last year. 

SYRIA. 

A possible new source of water supuly for the city of Aleppo has been 
located in old canals recently discovered about 30 or 40 miles west of the 
eity, through which good clear water from artesian sources has been found 
to be running. The supply of water is believed to be sufficient for the 
surrounding region, with a surulus for the city of Aleppo, and a commission 
has been appointed to investigate the matter. It is reported in Syria that 
a French company has been authorized by the High Commission to prospect 
for oilin Syria. Freight rates on the Beirut-Damascus-Aleppo railroad have 
been reduced by 20%, presumably in an effort to counteract the trade 
depression of the last months. The total currency in circulation in the 
country in September of this year amounted to 12,125,000 Syrian pounds, 
as compared to 9,500,000 pounds in September, 1925. 


JAPAN. 


Japan's foreign trade for September showed a decline in exports and an 
increase in imports, a complete reversal of the usual trend for this season of 
the year. Imports totaled 173,300,000 yen, against 177,500,000 yen for 
August while exports amounted to 163,500,000 yen and 158,900,000 yen in 
September and August respectively. (The average value of the yen was 
$0.4780 for August and $0.4840 for September.) In consequence the excess 
of exports for September was reduced to 9,900,000 yen against 18,600,000 
yen the previous month. This comparatively unfavorable showing is attrib- 
uted to unsatisfactory exports of raw silk at lower prices, unsettled condi- 
tions in China and continued high exchange which hindered exports and 
encouraged imports. The principal features of the September import 
trade were gains in iron and steel products, machinery, woolen textiles, 
sugar, oil-cake and wheat and declines in raw cotton, rice, lumber and 
woolen yarns. 

CHINA. 

The Chinese Government has assumed liquidation of the branches of the 
Russo-Asiatic Bank which are located in China. Military operations 
continue around Hankow. Rice prices in Shangkai have reached a new 
high level, with resulting hardship on the laboring element. An aerial 
mail service between Skanghai and Osaka, Japan, has been inaugurated. 

Railway transportation in North China is somewhat improved, although 
the movement of cargo still is seriously impeded. All waterways are being 
utilized to the fullest possible extent. The diversion of foreign cargo from 
the Peking-Mukden line owing to the advance in rates last spring and the 
poor train service has caused the military authorities controlling the line 
to recommend reduction of rates to former level in order to restore the 
income of the line. Service on the Peking-Suiyuon line is still suspended 
owing to the removal of rolling stock to other lines. 


PHILIPPINE ISLANDS. 


Philippine business was generally quiet during the week ended Oct. 9. 
The outlook is less optimistic than recently as the result of continued 
weakness in copra and abaca, leading export markets. Copra trade 
continues to decline at slightly lower prices. Stocks are still large, although 
arrivals during the week in question were somewhat lower. The provincial 
equivalent of resecado (dried copra) delivered at Manila has dropped to 
11.75 pesos per picul of 139 pounds. (1 peso equals $0.50). The abaca 
market has held firm but quiet, with trading light and prices slightly higher 
than the week before. 

NETHERLANDS EAST INDIES. 


General produce trade of Netherlands India is somewhat depressed. 
The rubber market, however, is active, with prices advancing. Rubber 
exports from Java and Madura for August totaled 4,418 long tons and 
from the Outer Possessions, except Sumatra East Coast, for which a figure 
is not available, 10,349 tons. Approximately 4,000 tons were shipped 
to the United States. 

INDIA. 

All trades in India are reported to be extremely dull at this time, owing 
to the approach of the Hindu holidays and little real business activity is 
expected locally until the ceremonies are over. Cessation of this period 
is usually marked by a distinct revival of trade which opens the winter 
business season. 

AUSTRALIA. 

Prices at wool sales in Sydney remain firm, and the wheat situation is 
unchanged. The local price of flour at Sydney has been raised to £15 10s. 
per ton. The New South Wales Cabinet has decided against a wheat pool 
this year, but a compulsory pool may be established next season. 

Figures just released in Australia reveal imports from the United States 
during the year ended June 30 1926 aggregate £37,059,000 and constitute 





THE CHRONICLE 





= 





a new record, being almost ene-quarter of the Commonwealth's total 


imports from everseas during the period. In the preceding fiscal year 
imports of goods from the United States, valued at £33,352,000, amounted 
to a little better than 22% of the total. 


SOUTH AFRICA. 


The business outloek in South Africa is more hopeful owing to favorable 
weather conditions and the approaching wool season. Farming prospects 
have been improved by rains, but drought still continues in some areas. 
September was considered generally quiet from the trade standpoint. 
Local industries, however, have been mainly active; especially so in the 
production of leather, shoes, and furniture, and in the engineering and 
building trades. The native labor supply is increasing in the gold mines. 
The September gold production amounted to 839,939 ounces, which was 
nearly 4,000 ounces below the August figure. The output of diamonds 
was large owing to the increased alluvial production. 

Banking statistics show a decided upward trend. Deposits, loans, 
bills discounted, and clearings are about 15% above last year’s levels. 
Large quantities of sugar are being shipped abroad. Continental and 
British buyers are purchasing heavily of the new wool clip and competition 
is keen. Prices are higher. French demand is especially strong for 
super wools. American demand is light. . 


BRAZIL. 

Trade of Brazil for the first semester of 1926 shows a favorable balance 
of 71,198 contos compared with the unfavorable balance of 54,235 contos 
for the same period of 1925. (The present value of the conto is about 
$150 per $324.) Exports amounted to 1,425,850 contos, representing an 
increase over last year’s figures of about 2% in gold values and imports 
amounted to 1,354,452 contos, a decrease in gold values of about 6%. 
Exchange weakened greatly following the statement of President-elect 
Dr. Washington Luis, favoring the policy of stabilization rather than 
valorization. Government railways are curtailing services due to low 
coal stocks. During the week Santos fours touched a new low level, but 
recovered. 

ARGENTINA. 

The import trade of Argentina has improved slightly but export markets 
are generaily quiet. There is some activity in the wool market as a result 
of receipts from the new clip. The corn and hide markets are also active. 
Trading in cattle and wheat is slow. 


PERU. 

The financial situation in Peru has become increasingly acute during 
the week ended Oct. 9. Banks are tightening still further on credits. 
Exchange was quoted at $3 55 for the Peruvian pound on Oct. 9 as com- 
pared with $3 82 on Sept. 25, and it is expected in Peru to decline still 
further. There are few dollar or sterling bills available. Many bargain 
sales are being held by merchants in an effort to reduce stocks and a number 
of smallfailures are reported. The prevailing low level of cotton prices 
is proving ruinous to most growers. 

The Government sent a bill to Congress on Oct. 8 designed to give the 
executive extraordinary powers to increase import duties on luxuries and 
on goods similar to those produced locally, for a period of one year in order 
to protect domestic manufactures. This bill passed the Chamber of 
Deputies without delay and was immediately sent to the Senate; it is 
stated in Peru that the real purpose of the measure is to aid in stabilizing 
exchange by reducing importations. 


PORTO RICO, 


Aided by a more optimistic agricultural outlook created by continued 
favorable weather and stable prices for crops, the seasonal business im- 
provement in Porto Rico is gradually gaining momentums. The fact 
that sugar prices have risen to a point above those prevailing at this time 
last year is also an encouraging factor. Total shipments from Porto 
Rico to the United States for the quarter ending Sept. 30 1926, were about 
$20,000,000, a decrease of only $40,000 from the total for the corresponding 
period of 1925. Shipments received from the United States during July 
and August were about $12,500,000 representing a gain of more than 
$1,000,000 compared with the same months of 1925. During the recent 
quarter grapefruit shipments were 205,000 boxes, valued at $624,000, as 
compared with 170,000 boxes worth $554,000 exported during the same 
quarter of 1925. Reports still indicate an early start for the large sugar 
centrals and a production at least equal to that of the recent campaign. 
Reports of increased Cuban coffee production are causing the coffee planters 
some concern. Operations of the only active magnanese mine ceased on 
Sept. 1. 

TRINIDAD. 

Business conditions in Trinidad continued depressed. The sugar cane 
is reported to be suffering severely from the ravages of froghoppers, while 
the cacao crop will be late and very low on account of the drought pre- 
vailing during the early months of the year. A severe storm has just 
visited Port of Spain, causing considerable flood damage to warehouse goods, 


COLOMBIA. 


Navigation on the Magdalena River has slightly improved but many 
river steamers are remaining in port fearing their inability to navigate 
the bad places in the river. Normally the month of October is the be- 
ginning of a rainy season that lasts until the early part of January and 
it is believed that rain water from the mountain regions of the interior 
is now finding its way into the Magdalena. However, as the river is ex- 
tremely shallow in many places, river pilots prefer to await higher water 
before navigating their boats over the many sand bars that are continually 
forming and shifting with the advent of any sudden rise of water. 








Proposed Belgian Financing—Credits Obtained in 
London. 
In its issue of Oct. 9 the New York “Journal of Commerce’”’ 


said: 

Financing in connection with the stabilization of the Belgain franc 
will total approximately $160,000,000 and will include a revolving banking 
credit of $100,000,000 and a loan of $60,000,000, it was learned yesterday. 
The credit will be established within the next two weeks and will be ex- 
tended by American, British and Swiss banks. This credit will be fol- 
lowed closely by the flotation of an international loan of $60,000,000 for 
the Belgian Government. 

The major part of the credit will be granted by American institutions, 
J. P. Morgan & Co. will head the American syndicate which will offer 
$30,000,000 in Belgian Government bonds, the remaining $30,000,000 
will be sold in England, Switzerland and other European countries. De- 
velopments in connection with this financing have proceeded much more 
rapidly than bankers expected and consequently the best information is 
that the credit will be estabilshed and the loan offered within two weeks. 

The loan, which will be a long-term one, will enable the Government to 
repay the Bank of Belgium advances. The bank is expected to use the 
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money to purchase gold in the Untied States and have it earmarked at 
the New York Federla Reserve Bank as a reserve. 

The credit will be established so that the Government may use the 
money if necessary to | revent any serious decline in the value of the franc 
after it has been once stabilized. 

The following Associated Press advices from Brussels 
yesterday (Oct. 15) appeared in the ‘‘Sun”’ last night: 

The Belwian Government has obtained credits to the amount of $30,000,- 
000 in London as part of its program for the stabilization of the Belgian franc. 
The signatures were attached to the agreement last nicht. 

Minister of Finance Franqui left for Paris to-day to inform Premier Poin- 
care of the Belgian efforts at stabilization and to again endeavor to induce 
France to act in co-operation with Belgium in the stabilization and protec- 
tion of their respective currencies 

It was stated that Belzium’'s present financial situation justified hope that 
the credits obtained in London need not be used to stabilize the franc but 
can be held in reserve. This, however, will depend upon the value at which 
it will be determined the Belgian franc should be stabilized. 

M. Franqui recently returned from London, where he conferred with 
severa! leading international bankers, including Pierre Jay of tte New York 
Federal Reserve Bank: Dr. Hjalmar Schacht, President of the German 
Reichsbank, and Montacu Norman, Governor of the Bank of England. 








Bank of France Stops Buying Silver Coins—Also Lowers 
Purchase Rate of Gold—Rush of Sellers_in 
Provinces Increases. 

The following (copyright) from Paris Oct. 9 appeared in 
the New York “‘Times’’ of Oct. 10. 


From to-day the Bank of France will suspend, for a time at least, its 
purchase of silver coinage from the public and will lower the purchase rate 
of gold coins from 19 francs 75 centimes to 19.55 per gram. This step has 
been taken, it is explained, because of the depreciation of the price of silver 
in the world market and to provide against loss by the Bank through pur- 
chases. 

The announcement that the purchase of silver would be stopped was 
made this afternoon only after the Bank bad closed, and in view of the fact 
that all over the country there has during the last few days been a large 
increase in the number of those anxious to sell their hoardings it is not 
unlikely that on Monday when the Bank refuses to make further purchases 
there will be at least disappointment and possibly even graver resentment. 

Already the question of who is getting the profit from the purchase of 
gold at a price which is considerably lower than the real price has caused 
some very adverse criticism in circles opposed to the present Government. 
The price set for the repurchase of gold coins by the Bank of France of 
114 francs 75 centimes contrasts unfavorably with the price of 125 francs 
set in Belgium. 

Up to mid-day on Thursday last, the amount of gold and silver purchased 
amounted to more than 171,000,000 paper francs in value. Since then the 
influx has shown a tendency to increase. In the provinces especially the 
movement has grown largely, and though the main amount is in silver, 
small towns like Bourges have sold back to the Bank gold and silver coins 
for more than 2,500,000 francs, and Tours more than 3,000,000. The 
biggest single sale reported was that of a farmer near Bordeaux, who brought 
more than $11,000 worth in gold coin and a large sack of silver, for which he 
received %45.000 paper francs. 

The ; old and silver purchased by the Bank of Fiance is designed to be 
available as part of an operating mass in the event of any further speculative 
attack on the franc, and in this connection it was noticeable in the last 
Bank of France statement that more than 1,000.000,000 francs included in 
the statement as ‘‘miscellaneous”’ is stated to have represented the amount 
of dollars and sterling purchased by the Bank during the last week for the 
same purpose. 

It is not unlikely that as a result of the cessation of the purchase of silver 
those who are still holding back with gold will hasten to take advantage of 
the present system. 





Morgan French Credit Claimed to be Restored. 
Under date of Oct. 14 the New York ‘‘Times’’ announces 
the following copyright advices from Paris. 


Only fifteen days after Premier Poincare’s letter to the Parliamentary 
Finance Commission showing how be brought France from the verge of 
bankruptcy to a comparative sound Treasury position, the Financial Min- 
ister has issued a communique announcing that the so-called Morgan fund, 
comprising the procee!s of the last French $100,000,000 loan in the United 
States has been reconstructed. 

The fund was inteacded to protect franc exchange. 

To-day's Bank statement shows that more than 498,000.000 paper fran:s 
worth of gold and silver coins has been purchased. The statement likewise 
shows complete amortization of the crelits advanced to the Russian State 
Bank in Feb. 19!5, amounting to 500,000.000. A like amount has been 
subtracted from the assets side of the balance sheet, but this does not indi- 
cate that France has abandoned her claims on the Soviet Government for 
this money. 

The remarkable taxation returns, which are 6,000,000,000 francs greater 
in the 9 months of 1926 than in the same period in 1925, are said to be 
responsible for the week's 650,000,000 decrease in State borrowing from 
the Bank 





French Will Soon Displace Germans as Borrowers Here, 
According to A. O. Corbin of F. J. Lisman & Co. 
France is on the verge of a substantial economic recovery, 

and her exchange will be stabilized at about current levels, 

A. O. Corbin, of F. J. Lisman & Co., told students in the 

Downtown Divis‘on of New York University on Oct. 14, in 

an address delivered in the Governors’ room of the New 

York Stock Exchange. French financial centres are filled 

with American bankers, he added, waiting for definite de- 

velopments to take form, when they will purchase millions 
of dollars worth of bonds and other securities for re-sale 
in the American investment markets. He pred cted that 





within a comparatively short time the amount of new 
French offerings in this market will greatly exceed those 
originating in Germany. 
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Mr. Corbin drew a picture of the tremendous changes 
which have taken place in European countries since the 
war. Europe, Mr. Corbn said, is becoming Americanized. 
The entire mode of living of the people there has been 
changed. Homes are now being bought on credit, a practice 
which before the war would have been frowned upon. The 
whole credit structure of European countries is becoming 
more and more like that of the United States, wholly with- 
out the knowledge of the people. Mr. Corbin termed this 
change “the peaceful penetration of the American spirit.” 

Mr. Corbin stressed the improvement in France because, 
as he said, “the purchase of French securities at the present 
time represents an opportunity which comes only once in a 
lifetime.” The French franc, he added, will be stabilized, 
in fact is being stabilized at the present time. Stabilization, 
he believes, will be around current levels. France has 
learned a very valuable lesson from Germany during the 
latter’s rehabilitation period in recent years, and in Mr. 
Corbin’s opinion this lesson is being applied at the present 
time to improve her economic position. 





Under-Secretary of Treasury Garrard B. Winston 
Says United States Must Aid Europe with Credit 
on Loans. 

American financial credit for Europe, when it set its 
house in order, tacitly was assumed by Garrard B. Winston, 
Under-Secretary of the Treasury, in an address before the 
Bankers Club of Kansas City, Mo., on Oct. 11, says the Kan- 
sas City “Star,” which gave the following account of his 
speech : 


A financially sound Europe was essential to a continuance of prosperity 
here, where farmers and manufacturers needed the mzrket re rese..ted in 
@1\ export trade that amounted to 2,700 million dollars last year, Mr. 
Wiuston pointed out. 

Sound in Europe Soon. 

Stabilization must be obtained by France, Italy and Belgium, he said, 
but he ;redictei ‘‘Europe soon again should be in a sound position and 
stabilization accom, lishei."’ 

“If the time should come when credits are sought for the program of 
stabilization in France, Italy and Belgium,” he continued, ‘‘or if it should 
be desirable to float a loan in this country, it clearly would be to our interests 
that this help be extended. 

‘Nothing is more ;roductive than the money which puts a country on 
its feet financially We in America have the money, and with our large 
market abroad will benefit greatly through stabilization in Eurore. These 
cre iits are not granted by the treasury, but by the Federal Reserve banks, 
ia connection with the banks of issue in other stable countries and by private 
American bankers."’ 

England successfully returned to a gold basis and through the coal strike 
without drawing a dollar on its 300-million-dollar creiit, and Germany 
re-established through the Dawes plan. Mr. Winston discusse1 restoration 
} ros’ ects in France, Italy and Belgium in a sympathetic vein, pointing 
out America emerged from the Civil War with a greenback i.flation worth ite 
gold only 35 ce.ts on the dollar. It was not until 14 years after the war, 
and with bumper crops, that the Unitei States actually resumed specie 
payment. The debates in Congress then did not differ in tenor from 
debates in the European Parliameuts protesting against suffering the hard- 
ships of deflation. 

Dictators in Five Countries. 

Discussing the weakness of the parliament system, except in Englandt 
Switzerland and the Scandinavian countries, the Under-Secretary recalled 
that Italy, Spain, Portugal, Poland and Greece abandoned the legislative 
and readopted the executive power in the form of a dictatorship. 

“Italy is frankly a aictatorship,’’he said. “‘Mussolini isall-powerful, and, 
within the limitation that even a dictator must carry with him the support 
of the people, is able to act on a purely economic basis. Belgium has 
created her king temporarily a dictator, but the direction of her fiscal 
affairs is in the hands of Mr. Franqui. France finally seems to have met 
the problem by a cabinet representing virtually all the important parties.” 

It will be impossible to restore the currency of those three countries to its 
original value, but the point of stabilization, Mr. Winston said, was ex- 
tremely difficult to determine. A conflict is on between investors in fixed 
interest bearing securities o- who have a fixed income and those engaged in 
i-*ustry. If the franc now should be stablized at 3 cents the government 
will have taken four-fifths of the value of the loans made to it by its own 
pe ple, an enormous capital tax. 


The Means to an End. 

“If the stabilization point is too high, it cannot be maintained,”’ Mr. 
Winston continued. ‘If too low there is an unnecessary capital tax and an 
increase in the internal price level, bearing most heavily on those with fixed 
incomes. But it is toward stabilization that these countries now are 
striving. When we read that war bread is being eaten in Belgium; that 
Italians may not go traveling abroad, or that France is growing more of 
what it needs in its colonies, you can understand that these are all means to 
the end of improving the relation between the receipts of the country from 
the world and its payments to the world. 

“The mere determination of a point of stabilization is not sufficient, but 
assurances must be had that when the value of the currency is fixed it can 
be maintained. It is here that America comes into the picture. Credits or 


loans must be obtained to support the program until full public confidence 
is restored."’ 


In referring to the taxation burdens of France, Belgium 
and Italy, Mr. Winston said: 


Taz Burden Very High. 

There is another charge laid against the European countries which it 
seems to me is unfair. It is said that the people do not pay taxes. The 
true test of taxation is not the paper rates of tax or the fact that some classes 
or some persons do not pay their ;roper proportion of the tax, but how much 
money does the Government collect out of its people from all sources, 
direct and indirect, and what proportion of the total income of the nation 
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is this collection. If we apply this test, the burden of taxation in France, 
Belgium and Italy is very high. Perhaps it is not as great as that paid by 
the English people, but it is certainly much above what we pay in this 
eountry. 

The war ended, the situation of France was typical. It found itself 
presente with a very difficult choice. A large part of its industrial area had 
been destroyed. If France were willing to accent a place as a second class 
nation and no longer be a factor in the industrial trade of the world, it might 
leave its territory just fields of ruins, shel] holes and rusted wire; but if 
France wished to continue to occupy its place in the world, it must rebuild 
the devastated area promptly, no matter what the cost. Unless this area 
could be made again productive, the remainder of the country could not 
support the burden imposed by the war. 


Rebuild or Quit. 

It was just as if a manufacturer had a plant partially destroyed by fire; 
he would have to rebuild the plant so that his production would be large 
enough to cover h’'s overhead, and he would have to do this whether his 
insurance was paid or not. The other alternative is to quit business. 
France elected to keep on, and it was right. Keening on meant enormous 
expenditures in excess of the current recei~ts, further inflation and a post- 
ponement of stabilization To a lesser degree the same conditions existe1 
in Italy and Belgium. The time has now come, however, when each of 
these countries must decide whether it will destroy all values by unsound 
policies, or put its house In order. The longer action is postponed the more 
difficult it becomes to follow the sound course, and there is a point of com- 
plete collapse. Ifa ship rolls beyond a certain angle it cannot right itself. 








Comment by Psris Press on G. B. Winston Plan for 
Credits After Stabilization—Say Cash is Needed 
Now. 

According to copyright Paris advices to the New York 
“Times,” the Paris press on Oct. 12 gave great prominence 
to the speech of Garrard B. Winston, Under-Secretary of 
the Treasury, before the Bankers Club of Kansas City, Mo. 
The “Times” says: 


In contrast with their usual recording of American events, the French 
newspapers carry a column of his address, which seems to indicate that 
special impetus was given by some strong French influence, probably that 
of the Government. However, the press reaction is not very favorable. 

As interpreted here, Mr. Winston said that France should stabilize her 
money, after which she might find credits in America to keep it stable. 
The French Government's policy does not call for imemdiate stabilization, 
and therefore fauit is found with the Under-Secretary’s advice on that score. 
The Paris editors also say that France needs credits to stabilize the franc. 
Others point to the cases of Italy and Belgium. who ratified the debt settle- 
ments with Washington, but failed to realize on their expectations of sub- 
sequent financial aid. 

Of course, those writers who think France should try to solve her fiscal 
problems without foreign aid think Mr. Winston did not promise much. 
Naturally, it goes without saying that it would have been a human im- 
possibility for Mr. Winston to have satisfied all factions of French opinion, 
which themselves are s» far from agreement. 

The “‘Journal des Debates” thanks Under-Secretary Winston for revealing 
to the American reople that the French pay taxes. But this paper thinks 
that loans to stabilize the franc might add to France's troubles by making 
her owe more abroad. 

“The crushing taxes we pay to-day are intended to save us from the dicta- 
tion of the dollar and permit us to raise the franc to a level which will 
permit its stabilization at a figure which will not ruin the people who 
loaned their money to the State. We admit limited foreign credits might be 
useful. But we think they should be applied to bettering the franc rather 
than to promoting a sudden stabiliation."’ ‘‘Liberto”’ observes: ‘Americans 
said these same things to the Italians and Belgians. But when those Gov- 
ernments appealed to American financiers they dodged or else tried to im- 
pose conditions unacceptable for a poeple who wished to remain masters of 
their own countries.”’ 

The ‘‘Gaulois’’ thinks Mr. Winston's speech amounts to the Americans 
once more giving advice. 

“He says that before we get credits we should stabilize our money,"’ the 
“Gaulois” says. ‘But it is percisely to effect this stabilization that Euro- 
pean countries are seeking credits. It therefore appears that we must de- 
pend on our own efforts to effect stabilization. And then we will have no 
need of American cre‘its.”’ 

The “Gaulois” says that Mr. Winston cannot expect Europe to continue 
to buy American goods at the rate of $2,000,000,000 yearly and still pay 
war debts. 

Dspite this comment, Mr. Winston's statements are coupled with re- 
peated intimations from Washington that France must ratify the Berenger 
agreement before getting crelits in America and strengthen the hand of 
Premier Poincare in his fight for approval of the debt arrangement by Par- 
liament. 








Great Britain Offers to Convert 5% Bonds with 44%4s— 
Churchill’s Plan to Pay £1 Bonus for Exchange 
Wins Assurance big Maturity will not 
Cause Difficulty. 

The following from London Oct. 10 is from the New 


York ‘‘Herald-Tribune”’ (copyright): 

Winston Churchill, Chancellor of the Exchequer, has launched the long 
awaited conversion offer to holders of £109,000,000 of 5% Treasury bonds 
maturing next February. The Treasury by this offer has practically insured 
that the repayment of maturing bonds will not cause an undue expansion 
of the floating debt at that time. It has been suggested that Mr. Churchill 
would repay holders outside of the Government departments in cash, but 
he has disclaimed heroics and his policy is greeted with approval in financial 
circles. 

The conversion offer is to exchange the February bonds for 4% % Treasury 
bonds repayable not later than Feb. 11934. There is an apparent reduction 
of %% in the rate of interest, but the Government will not save much be- 
cause the new bonds carry valuable options which will offset the interest 
difference. Holders will have the right to require repayment on Feb. 1 
in any year from 1929 to 1933, inclusive, provided they give notice to the 
Treasury to this effect during January in the year preceding that for repay- 
ment, and holders of the 5% old bonds are offered cash payment of £1 if 


maturing bonds, because it renders the bonds readily liquefiable and prac- 
tically a depreciation-proof security, Most of the holders probably will ae 
vert. 74 
Mr. Churchill still has plenty of prablems left in trying te balance the 
budget. His first budget was upset by the payment of a £20,000,000 coal 
subsidy, which failed in its purpose of preventing the stoppage. How the 
stoppage is causing a further falling off in Government receitps 1s shown 
principally in income surtax estimates. The real loss in those items, 
however, will fall heaviest in the year 1927-1928, because the abolition of the 
three years’ average system no longer allows the shrinkage in receipts to be 
distributed over a three-year period. 

The reduction in income tax receipts alone, which already are at the 
high rate of four shillings in the pound, will amount to about £20,000,000. 








Secretary Mellon Says Mussolini is Making ‘New 
Nation Out of Italy.” 


Pittsburgh Associated Press dispatches Oct. 12 said: 
Premier Mussolini ‘is making a new nation out of Italy,"’ in the opinion 
of Ancrew W. Mellon, Secretary of the Treasury. 

The Secretary, here yester’ay to speak at Founders’ Day exercises of 
the H. J. Heinz Co., said he had been much imyressed by the Premier, 
whom he met on a recent European tour. 

“He is one of the world’s most vigorous personalities,"’ Mr. Mellon said, 
‘““Many of the measures are unique indeed. But they are effective, and he 
certainly is making a new nation out of Italy.” 

Aske’ whether he thought Mussloini’s work sound enough to stand on ite 
own merits without the aid of the Premier's personality, the Secretary 
re: lie! in the affirmative. 

“It is sound, and there should be time enough for him to build strongly. 
He is a young man yet.’’ And then he added: “That is, of course, if they 
stop throwing bombs at him." 








C. A. Hobein of John Nickerson & Co. Believes Europe 

will Faithfully Carry Out Debt Settlement— 
German Proposal for Sale of Securities 
in American Market. 
Europe is talking less about cancellation of war debts than 
America, in the opinion of C. A. Hobein, Vice-President 
of John Nickerson_& Co., who returned_on Oct. 8 on the 
SS. Berengaria from a two months business survey of Euro- 
pean conditions. Mr. Hobein visited all the countries of 
Continental Europe. “It is my opinion that Europe will 
faithfully carry out her debt settlement,’ says Mr. Hobein. 
“Some there are in Europe who have always been loud in 
the demand for cancellation. Now it appears that many 
of our political travelers, seeking an issue for the fall cam- 
paign, have taken up the question until the United States 
citizen is apt to feel that the question is a real live one in 
Europe.” Speaking of the recent German proposals for 
issuing securities for sale in the American market, Mr. 
Hobein said: 

In my estimation German bankers are overestimating the market in the 
United States for German securities. They are now stating that the next 
German loan will be issued payable in marks. Perhaps the basis of the 
estimate of the American market is due to the easy money conditions 
that have existed in Germany most of the year, conditions that perhaps 
are due to rather extraordinary circumstances. 

“Germany apparently has accomplished the task of surmounting the 
hardships contingent on the establishment of a sound currency. Industry 
is active and business as a whole is good. Conditions to-day seem to be 
the soundest in Europe. 

The British coal strike has been of great benefit to Germany. Early 
in the year the German mines had accumulated vast stores of coal above 
ground. ‘The situation was reaching serious proportions and some operators 
were contemplating suspending operations. The British demand has 
cleaned away all stocks and even the iron industry has felt the stimulating 
effect of the change. 

The fight for political supremacy has been the great difficulty in France. 
As soon as the present ‘‘Union Rovernment”’ was formed and began to face 
facts, an improvement took place. Now the provincial politicians are 
besieging the central Government striving to obtain a modification of ite 
economy program. 

Some feel that France has about reached the stabilization point. ‘They 
feel that the forthcoming loan of three billion francs, based on the tobacco 
monopoly, will prpvide a good test of present stabilization. The recent 
offer of the Government, through the Bank of France, to purchase gold 
and silver has apparently brought quite a response, despite the fact that 
the paper francs offered are considerably below the exchange market quota-~- 
tion of the paper franc for gold. The facts are that this offer is, in a way, 
further inflation, but no doubt the amount of paper issued for the purpose 
will not be large and the gold cover for the whole paper currency will 
slightly improve. Those European countries that have attained a stablized 
currency and whose political conditions have remained settled for some 
time, are making very rapid progress toward normal pre-war conditions. 

Hungary is rapidly coming along in its economic readjustment. The 
securities market is improving to meet the new gold balance sheet values. 
The National Bank during the last week of August reduced its rediscount 
rate from 7% to6%. A reduction at this time of the year is quite contrary 
to the usual movement, as the demand for harvesting crops usually means 
higher rates. 

In all the principal cities of the continent the housing situation is very 
acute. New buildings are badly needed for that purpose and a great deal 
of capital will be required during the next several years to make up for 
the lack. 











Offering of $2,000,000 City of Hanover (Germany) Treas- 
ury Gold Note—First Hanover Financing 
in United States. 


Blair & Co., Ine., and the Chase Securities Corporation 





they convert into the new issue. 
Thus, should they demand repayment at par in 1929 they would be getting 
a rate of interest over the next two years of £5 1s. The provisilon is vai- 


able to banks and discount houses, who form the bulk of the holders of 


have sold $2,000,000 City of Hanover, Germany, one-year 
54%% Treasury gold note, dated Oct. 1 1926. This note is 
the direct and unconditional obligation of the City of Han- 
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over. The proceeds of the note are to be used for additions 
and improvements to the gas, electric and water works, as 
well as other income-producing properties owned by the city. 
The bankers state that this is the first financing of the City 
of Hanover, Germany, in the United States. 

Delivery will be made in the form of participation certifi- 
cates of the Chase National Bank. Certificates are in denom 
inations of $25,000, $10,000, $5,000 and $1,000. The price 
of the certificates is 991% and accrued interest, to yield 6%. 
Principal and semi-annual interest (April 1 and Oct. 1) 
will be payable in U. 8S. gold coin of or equal to the present 
standard of weight and fineness, in New York City, without 
deduction for any taxes, present or future, of the German 
Government, the Prussian State or the city. 

Dr. Arthur Menge, Chief Mayor of the City of Hanover, 
says in part: 


Direct Obligation. 

The Treasury note of the City of Hanover against which these partici- 
pation certificates are to be issued is to be the direct and unconditional 
obligation of the city, which pledges its good faith and credit for the prompt 
payment of principal and interest, and covenants that as long as the prinicpal 
or interest of this note remains unpaid, it will not create, issue or guarantee 
any loan, bond, note or other obligation secured by a lien or charge on any 
of its assets or revenues or upon any assets or revenues of ¢aterprises owned 
or controlled by the city unless this note shall be secured equally and ratably 
with such loans, obligations or guarantees. ‘The issuance of this note has 
been approved by the President of the Government District of Hanover 
(Regierungs Praesident). . . 

The city owns valuable real estate, public buildings and productive en- 
terprises, including water supply, gas and electric systems, the value of 
which is estimated to be in excess of $110,000,000. For 1925 the net re- 
ceipts from the public utility works owned by the city amounted to $2,014,- 
285, while for the same year receipts from leased real estate owned by the 
city amounted to $214,285. 

Public Debt. 

Exclusive of the present issue, the total funded debt of the city under the 
Revaluation Law of July 16 1925 consists of pre-war and post-war bonds 
aggregating the equivalent of $3,619,048 principal amount. 

The city is not directiy liable for reparation payments. The maximum 
annual charges under the Dawes plan on property owned by the city are 
estimated at not to exceed the equivalent of $23,000. 








Offering of $3,000,000 Bonds of Department of Anti- 
oquia (Republic of Colombia)—-Books Closed — 
Issue Over-Subscribed. 

Blair & Co., Inc., Chase Securities Corp. and EF. H. Rollins 
& Sons. offered yesterday (Oct. 15) $3,000,000 Department 
of Antioquia (Republie of Colombia) 7% twenty-year exter- 
nal secured sinking fund gold bonds, series A, due July 1 
1945. This offering is part of the External Loan of July 1 
1925, of which $9,000,000 has been previously sold in this 
market by the same bankers. A cumulative sinking fund is 
provided sufficient to retire these bonds by maturity payable 
semi-annually to call bonds by lot at 100 and accrued interest. 
The bonds were offered at 93 and accrued interest. The 
yield (depending upon the call dates when the bonds are to 
be retired for sinking fund at par) is from 18.42% to 7.71%. 
Announcement was made yesterday that the bonds had been 
sold, having been heavily oversubscribed. The present issue 
is dated July 1 1925. The total authorized issue is $20,600,- 
000; there will be outstanding $5,962,500 series A including 
present issue, and $6,000,000 series B. Principal and semi- 
annual interest, Jan. 1 and July 1 will be payable in U. S. 
gold at the office of Blair & Co., New York, fiscal agents, 
free of all taxes, present or future, of the Department of 
Antioquia and of the Republic of Colombia. The bonds, 
coupon in denoms. of $1,000, $500 and $100 will be register- 
able as to principal only. The proceeds of the present issue 
will be used to provide part of the funds required for the 
redemption of $3,000,000 (Colombian Pesos) Internal bonds. 
Ricardo Jimenez Jaramillo, Governor of the Department of 
Antioquia, says. 

Security. 

The 7% twenty-year external sinking fund gold bonds are the direct 
obligation of the Department of Antioquia and are to be specifically secured 
(upon the retirement of Fr. 928,500 bonds and $3,000,000 internal bonds 


which are to be called for payment), by 
(1) a first charge and lien on 75% of the revenues of the Department 
derived from the tobacco tax, and 

(2) a first lien on the properties and earnings of the Antioquia Railway, 
including all extensions, additions and improvements constructed or 
acquired with the proceeds of these bonds. 

The Department convenants that it will not issue any of the remaining 
$8,000,000 authorized bonds unless the proceeds of the assigned revenues 
for the preceding fiscal year or the annual average of the two preceding 
fiscal years shall be at least equa] te twice the annual interest and sinking 
fund requirements on the bonds outstanding, including those then to be 
issued. 

Finances. 

The total debt of the Department of Antioquia as of Sept. 30 1926, 
exclusive of bonds to be redeemed as stated above, amounted to $11,321,480. 
Including the present Joan, the total debt of the Department amounts to 
$14,321,480, or about $18 (U. S.) per capita. The ordinary revenues of 
the Department, exclusive of income from and expenditures on the Antioquia 
Railway, for each of the three fiscal years ended June 30 1925, exceeded 
ordinary expenditures. 
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The banking system of the Republic of Colombia follows that of the 
United States, the Bank of the Republic being modeled after the Federal 
Reserve Bank of the United States. As a result of this sound fiscal system 
and the favorable trade position of the republic, its currency enjoys a high 
degree of stability, the present quotation being 98 cents U. 8. per Colombian 
Dollar (1 Colombian Dollar at par of exchange equals 97.33 cents U. 8.). 





Speyer & Co. Agree to Float $9,000,000 Loan 
for Hungary. 

A cablegram from Budapest, Oct. 11 (copyright), was 
reported as follows in the New York ‘*Times’’. 

Protracted nezotiations between the Hunzarian Government and Speyer 
& Co. of New York ended to-day in an agreement by which Speyer & Co. 
are tofloat within a month a $9,000,000 loan for Hungarian municipalities 
under the Government's guarantee. 

The proceeds are to be used for the construction of houses, hospitals and 
other public works in provincial cities. This firm recently floated a similar 
loan by Hungarian counties. 





American Money for Latvia. 

According to information received by Moody’s Foreign 
Department (made public Oct. 5), an American group has 
advanced to the Baltic Cellulose Corporation at Schlock, 
near Riga, a loan of $400,000, guaranteed as to interest and 
principal by the Bank of Latvia. 
ployed towards increasing the 
Moody’s says: 


The money is to be em- 
company’s production. 


Whether this piece of financing will prove a forerunner to further invest- 
ment of American capital in the Baltic provinces, remains to be seen. In- 
quiries in well-informed quarters reveal that negotiations are going on 
between the Republic of Latvia and American financial institutions con- 
cerning a Latvian Government loan to be secured, inter alia, by hypothe- 
cation of the country’s export and import duties. Discussing prospective 
Latvian financing in this market, Dr. Max Winkler, Vice-President of 
Moody’s Investors Service, calls the attention of American bankers and 
investors to what might possibly be called bad faith on the part of the 
Latvian Government in its attitude towards the rights of foreign creditors. 
Dr. Winkler refers to the City of Riga, capital of Latvia, 444% external 
loan, which has been in complete default for almost ten years and to the 
default of the Wolmar (Latvia) sterling loan unconditionally guaranteed 
by the ‘Province of Livonia’ (Latvia). Dr. Winkler suggests that prior 
to the advance of credits to the Republic of Latvia and the sale of Latvian 
securities to the American investor, it might perhaps be advisable to bring 
about an adjustment of the existing defaults before any new obligations 
are created. 





Argentine Loan Near. 

The following is from the ‘‘Sun’’ of last night (Oct. 15). 

Dollar financing by the Argentine province of Buenos Aires is suggested 
by the introduction of a bill in the Legislature there calling for loans to fund 
the floating debt into long term obligations. This debt, amounting to the 
equivalent of about $40,000,000, would by retiring through the sale of ex- 
ternal and internal obligations, and it is believed that half the amount re- 
quired for this purpose would be raised outside Agrentina. 

The bill makes the maximum rate of interest 7°% and stipulates that 
bonds shall not be sold to bankers at less than 87. The loan weuld be re- 
tired by the operation of a 1% sinking fund, which, if it is cumulative, 
would retire the issue within 323 years. 

Guatemala is another Latin American country that is likely to come into 
this market for money before the end of the year. Advices to-day were to 
the effect that bids are being asked in this country for the installation of a 
complete system of paving, sewerage and underground telephone communi- 
cations in the capital of Guatemala. It is estimated that the work would 
cost between $9,000,000 and $16,000,008. 








Forthcoming Chilscan Loan. 

It was announced on Oct. 12 that Hallgarten & Co. and 
Kissel, Kinnicutt & Co. are at the head of a banking syndi- 
cate which has been awarded a contract for the sale of a 
loan approximating $42,500,000 by the Republic of Chile. 
Two other banking syndicates, one headed by Kuhn, Loeb 
& Co. and the other by Blair & Co., Inc., bid for the bonds, 
which represent the largest pieee of financing by a South 
American country this year. It is understood that the pub- 
lic issue of the bonds, which will carry 69% interest, will be 
made next Monday at 93% and interest, to yield 64%. A 
nation-wide banking syndicate has been formed to publicly 
offer the bonds. A syndicate has also been formed to offer 
the bonds in Canada. It is stated that advance applications 
from dealers have already been received in excess of the 
issue. A portion of the issue has been taken by banking 
firms abroad for distribution in Great Britain, Holland, 
Switzerland and Sweden. 








Failed Georgia Banke—Assete of the Several Branches 
of the Georgia State Bank To Be Sold. 


The Atlanta ‘‘Constitution” in its issue of Sept. 29 stated 
that Judge G. H. Howard in the Fulton Superior Court on 
the previous day (Sept. 28) had signed an order granting the 
petition of T. R. Bennett, State Superintendent of Banks 
for Georgia, giving the Superintendent authority to sell the 
assets of the several branches of the Georgia State Bank 
to satisfy the depositors and creditors of the respective 
branches. This in effect means, the Atlanta paper said, that 
the resources and assets of the 20 banks comprising the 
Georgia State Bank and its affiliated institutions, which 
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closed their doors to the public recently, will now be sold 
in settlement of the deposits and claims against these banks 
as of July 14 1926, the day upon which the Georgia State 
banks were closed. Continuing, the “Constitution’’ said: 


This does not mean that the original Georgia State Bank is to be reor- 
ganized. The parent bank will be dealt with by the State Superintendent 
of Banks as a unit member of its affiliated institutions, and each of the 
20 members originally belonging to the Georgia State Bank will also be 
treated as a unit of its own under the court order. The asséts and re- 
sources of each member bank will be sold to satisfy the deposits and claims 
against the individual bank. 

Wherever local conditions warrant, new banks will be organized which 
will buy the assets and resources of the old banks, continuing to serve 
the locality in which the old bank was located under a new charter and 
a new organization. It is reported by the Georgia State Banking De- 
partment that at least 10 new banks will be organized within the next 
two weeks for the purpose of buying the assets of as many Georgia State 
branches. 

Including the various banks throughout the State which have been 
reopened previously, the banks to be liquidated or otherwise reopened 
under Judge Howard's order brings the total reopenings to nearly 50% 
of the number originally committed to the State Banking Department 
and represents considerably more than 50% of the total resources involved 





Daily Statement of New York Stock Exchange 
on Call Money Market. 
.The following are the daily statements issued this week 


by the New York Stock Exchange regarding the call money 
market: 


Oct. 11—Renewal, 5%; high, 5%; low, 5%; last, 5%. Ample supply 
all day and at the close. 

Oct. 12—/(Columbus Day —Holiday.) 

Oct. 13—-Renewal, 5%; hich, 544%; low, 5%: last, 54% Calling o 
loans by certain institutions caused advance to 5'3°%. At that 
rate offerings were freely made. 

Oct. 14—Renewal, 5%: high, 5°% : tow, 5%: last, 5 Quiet all day with 
sufficient offerings for all demands. 

Oct. 15—-Renewal, 5%; high, 5%: lew, 5%: last, 5%. Average turn 


over with ample supply at the renewal rate. 
Statements of previous weeks have appeared weekly in 
our issues since July 10; last week’s statement will be found 
on page 1831 of our issue of a week ago. 





New York Stock nrvren Brings Suit to Have Stock 


Prices Kept from Consolidated Exchange. 

On Oct. 7 the New York Stock Exchange, through its 
President, E. H. H. Simmons, began suit in the Supreme 
Court in New York County to enjoin the Western Union 
Telegraph Co. from furnishing stock ticker service to the 
Consolidated Stock Exchange and to restrain the latter from 
using or selling such service. In reporting this action of the 
New York Stock Exchange, the New York “Times” of 
yesterday, Oct 8, said: 

The New York Stock Exchange contends that the Consolidated has not 
lawfully acquired the right to receive the Stock Exchange quotations from 
the Western Union. For many years prior to 1914, the suit sets forth, the 
Stock Exchange furnished continuous quotations to the Western Union as 
the lessee of the Gold and Stock Telecraph Company under contracts which 
permitted the Western Union to distribute such quotations as contracted 
with the Western Union for them. The Consolidated obtained the quota- 
tions under one of these contracts. 

The Stock Exchange, in “‘order to prevent the misuse of its continuous 
quotations by bucket shops and other persons who were using the same for 
fraudulent purposes,’’ in 1914 terminated its existing contract with the 
Western Union and entered into a new contract dated July 11914. The new 
contract, it is set forth, authorized the Western Union to deliver quotations 
to subscribers provided ‘‘each of such subscribers should sign in duplicate 
an application addressed to said Western Union and approved by said Stock 
Exchange.”’ 

On March 15 1921, the suit continues, the Stock Exchange entered into a 
new contract with the Western Union. The Western Union agreed in this 
contract, it is asserted, that it would discontinue furnishing the quotations 
to any person, whether a member or a non-member of the Stock Exchange, 
when that Exchange notified the Western Union of its disapyroval of that 
person. The Consvlidated, it is set forth, made the application required on 
May 29 1915, at which time the Stock Exchange gave its aprroval. At 
that time the Consolidated was housed at Broad and Beaver Streets. 

The Stock Exchange contends that a supplemental agreement was 
entered into at the same time, which provided that the furnishing of ticker 
service might be terminated by ten days’ notice served ‘‘by one of the parties 
on each of the other parties.”’ 

Quotations were furnishei to the Consolidated until Sept. 29 1926, when 
the supplemental agreement was terminated by the Stock Exchange. 

The suit relates the circumstances of the State Attorney General's action 
against the Consolidate!, in which it is charged the Exchange was engaging 
in fraudulent practices in violation of the MartinAct. The Stock Exchange 
alleges that the Consolidated failed to comply with a stipulation entered 
into with the Attorney General by which that official consented to the 
dismissal of the action against the Consolidated for an injunction to restrain 
it from doing business. The feature of the stipulation which is allezed to 
have been violated reads: 

**Every commission house shall maintain intact a capital at all times equal 
to not less than 5% of the market value of all stock carried for customers, 
and a minimum capital of $25,000. None but commission houses shall 
buy or sell securities for the public as brokers or charge commissioners as 
brokers or receive any accounts, morey or ;roperty of customers.”’ 

The Stock Exchange asserts that because no business had been transacted 
on said Consolidated Exchange efter the signing of the stipulation, and be- 
cause its building had been sold and its assets were to be distributed, the 
officers of the Stock Exchange, up to the date on which it was informed the 
Consolidated had requestei the Western Union to move the said three 
tickers to premises in 14-16 Pearl Street, believed that said Consolidatei 
Exchange intended to cease doing business as an exchange. The Stock 


Exchange, therefore, took no action to compel the discontinuance of the 


delivery of its quotations prior to Sept. 17 1926, when the Stock Exchange 
“served a written notice upon the Conselidated Exchange, the Western 
Unien and the Gold and Stock Telegraph Co., stating that it elected to 
terminate such agreement and that it designated Sept. 27 1926 as the date 
for the termination thereof.” 

Correspondence between the Consolidated and Western Union, in which 
the former contends that the use of the Stock Exchange tickers is protected 
by an injunction issued many years ago, is included in the court petition. 

The Western Union, while doubting that “these injunctions are still in 
force or are now effective,” felt that “it would be more orderly not to 
discontinue furnishing continuous quotations to the Conselidated until the 
question has been passed upon by. the courts.” 

The Stock Exchange takes the position that no injunction order requiring 
the delivery of the ticker quotations to the Consolidated has been entered 
in any action in which the Stock Exchange was a party. 








Appointment by President Coolidge of Committee to 
Consider Cotton Situation. 

Action by President Coolidge toward assisting in the 
marketing of the cotton crop was taken on Oct. 9 when 
he announced the appointment of a committee “to. co- 
operate with those engaged in the production, marketing 
and use of cotton, investigate the present market condition 
of cotton and render such desirable assistance as; can. be 
given by the Government to. the efferts already being made 
in the South through the financial institutions, co-operative 
organizations and Federal intermediate’ credit .banks,. and 
otherwise.”’ oe 

Eugene Meyer, Andrew W. Mellon, ‘Secretary of Agri- 
culture Jardine and Secretary of .Commerce Hoover com- 
pose the committee named -by..the President. .Their -ap- 
pointment followed a conference which the ‘President “had 
with Secretaries Jardine and Mellon on Oct. 8, when the 
Department - ee made public its report estimating 
the present year’s cotton crop at 16,627,000 bales—the largest 
on record. Be nator Robinson of Arkansas. was also ane of 
those who discussed the situation-with the-President on that 
day. Regarding these conferences and the. views, expregsed 
by the President regarding the eredit.facilities, available for 
the marketing of the crop*the New :York “Times” in a dis- 


patch from Washington, Oct.. 8, said: at 

After a conference with Secretary. “Mellon and "Secretary Jardine, the 
President declared there was no need for worry by cotton growers, because 
credit and warehouse facilities would protect them. 

Senator Robinson of Arkansas, Democratic floor Leader, conferred earlier 
with the President to-day and urged immediate, qredits -to, the ¢otten 
growers. He declared that the present condition,has been brought abgut 
somewhat by an over-estimation by the Bureau of Crops. Estimates, and 
that he would lay the matter before Congress and attempt to amend the 
law authorizing future crop estimates, or,.perhaps moye : to abolish this 
function entirely. . 

It was after this that the President consulted with Cabinet members and 

was told that there were plenty of warehouse facilities.and that, the land 
banks had already extended $30,000,000 credits to..the cotton growers. 
This credit will permit storage and, holding of crops until the market be- 
comes more stable. P 

Sees Growers in Strong Position. 

The President is of the opinion that American cotton growers are in a 
strong position. There is a carryover of about 5,000,000 bales and about 
7,500,000 bales surplus in the present crops, he estimated... Warehouse and 
credit facilities, he believes, amply ‘protect the cétten producer in the 
present situation and that these, if used, wiil»prevent‘losses and the forced 
selling of cotton in the present. market. Meanwhile the Government: and 
producers would do everything possible to co-ordinate these facilities, he 
said, and bring stability to the present market. 

Following his conference with the President, Senator Robinson issued a 
formal statement. In this he mentioned the necessity of extending $30,- 
000,000 credits to the cotton men, a move made yesterday by the Govern- 
ment and announced this morning. 

When asked about the crop estimates by the Department of Agriculture, 
the Senator expressed the opinion that they are inaccurate and unreliable, 
and that there is a likelihood they will be abolished by legislation. In 
any event, he declared, their principal effect is to work disturbances in 
the market 

‘‘Another estimate is due,” he said. ‘‘What its effect in the market will 
be, of course, is problematical. The opinion is current throughout the 
South that this year’s crop will fall short of last year’s production by 
something like two million bales. Ginning reports compared with those 
of last year show that 1,750,000 bales less have been ginned during the 
current season. 

Says Producers Must Act. 


“Since what is known as the ‘top crop’ is very short, it is expected that 
these figures indicate tkat the total production this year will be less than 
that of last year by about 2,000,000 bales. In-the long run the cotton pro- 
ducers will find it necessary to organize with a view to accomplishing two 
purposes—regulating production to some degree, and expanding and 
multiplying the uses for cotton, which would result in increased con- 
sumption.” 

At the same time a letter addressed by Secretary Jardine 
to Edward A. O’Neal, President of the Alabama Farm 
Bureau Federation, expressing confidence that ‘‘our present 
and potential credit resources are adequate fully to meet the 
requirements of our cotton crop, however bountiful it may 
prove to be,’’ was made public. This we are giving else- 
where in to-day’s issue of our paper. The announcement 
that the Federal Farm Loan Board had extended a $30,000,- 
000 credit to co-operative marketing associations to aid in 
the financing of the cotton crop, was noted in our issue of 





Saturday last, page 1824. The White House announcement 
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on Oct. 9 regarding the appointment of the special committee 
to consider the cotton situation follows: 

+ The President has appointed Eugene Meyer, Managing Director of the 
War Finance Corporation: Andrew W. Mellon, Secretary of the Treasury; 
William M. Jardine, Secretary of Agirculture, and Herbert Hoover, Sec- 
retary of Commerce, a committee to co-operate with those engaged in the 
production, marketing and use of cotton, to investigate the present market 
condition of cotton and render such desirable assistance as can be given by 
the Government to thelefforts already being made in the South through the 
financial institutions, co-operative organizations and Federal] Intermediate 
Credit Banks and otherwise. Mr. Meyer through his connection with the 
War Finance Corporation has had a large experience in dealing with situa- 
tions of a kindred nature and has been requested by the President to act 
as Chairman in charge of field activities. Secretary Mellon through bis 
connection with the Federal Reserve Bank System, Farm Loan banks and 
Intermediate Credit banks, will be able to advise about the securing of 
credits which can undoubtedly be done through ordinary banking methods. 
Secretary Jardine and Secretary Hoover will be in a position to furnish 
information as to the production, warehousing, marketing and use at 
home and abroad of the present cotton supply. 

Chairman Meyer of the Committee, in a statement issued 
on Oct. 12, said that the record crop “‘prisents a real but 
not impossible problem’’ and added that “fortunately the 

£cuth is in better position than it has been for many years 
to deal effectively with the situation.’”’ We give his state- 
ment herewith: 

The production of a record crop of cotton following last year’s very 
large harvest presents a real but not impossible problem. Fortunately, 
the South is in a better position than it has been for many years to deal 
effectively with the situation, and it is gratifying to note that those who 
have the greatest interest and responsibility, namely the growers, bankers 
and business men of the South, as well as the public officials of the Southern 
States, are attacking the problem in a vigorous way. 

Larger and better storage facilities are available than in 1921, when 
difficulties in connection with the marketing of cotton last occurred on 
apn important scale 

There is, and will be, no lack of financia) resources in connection with 
the orderly marketing of the crop. The banking structure of the South, 
in the country districts as weil as in the important centres, is immeasurably 
stronger than it was five years ago, and steps already have been taken 
by the bankers and business men to bring about the intelligent use of 
these resources in meeting the situation. 

Federal] Government is assisting through the Intermediate Credit 
the Farm Loan System and through the Federal Reserve System 
through ite member banks. The Department of Agriculture 
Department of Commerce are giving their full co-operation. 
industry can co-operate by long-term purchases, which 
panicky sales of cotton and strengthen their industry 
which has always followed from sales under 
action will benefit the farmers who adopt a 
orderty marketing of their crop. 

three of the leading consuming countries, England, Ger- 
many and Japan, have stabilizied their currencies permite the making of 
contracts for purchases, whereas in 1921 such operations were 


g 


© nsuming countries, such as France, Belgium, Italy, Czechoslovakia, 
and Austria, where exchange risks are still a factor in the situation, 
to undertake purchases for a considerable period. 

The question of the adjustment of acreage next year, in the light of 
the present situation, is a matter which is already receiving the active 
attention of the local interest. The Department of Agriculture, through 
ite field forces, in co-operation with the State authorities, has been and 
is rendering all possible assistance to the South in a sound rogram of 
diversification, encouraging the farmers to yroduce the feed and food 
crops required to place their operations on a self-sustaining basis. 

The committee is taking steps to co-operate with the movement now 
im course of organization throughout the South, where the responsibility 
for leadership in handling the situation must necessarily rest. 








Intermediate _Credit Banks” Approve Loans” Totaling 
$33,600,000 to Cotton Co-Cperative Marketing 


Associations, According to Eugene Meyer. 


Announcement that “the Intermediate Credit Banks 
already have approved applications for loans totaling 
$33,500,000 to cotton co-operative marketing associations,” 
was made on Oct. 14 by Eugene Meyer, Chairman of the 
committee named by President Collidge on Oct. 9 to co- 
ordinate measures for the relief of cotton growers incident to 
the price decline. Wegive Mr. Meyer's statement herewith: 


At a conference between Eugene Meyer, Chairman of the President's 
Cotton Committee, and A. O. Williams, Farm Loan Commissioner, the 
extent to which the Intermediate Credit System can assist in financing 
the orderly marketing of this year's cotton crop was fully discussed. 

After the conference, Mr. Meyer stated that he was informei by Mr. 
Williams that the Farm Lwan Board and the Intermediate Credit Banks 
are keeping in close touch with the situation and have indicated their readi- 
ness and desire to aid in every proper way. The Intermediate Credit 
Banks already have aprroved applications for loans totaling $33,.500.000 
to cotton co-orerative marketing associations, and Mr. Williams exy ressed 
confidence in the ability of the system to meet the further credit needs of 
all soundly organized and properly managed associations. 

In addition to the loans to such organizations, the Intermediate Credit 
Banks have authority to rediscount for eligible banks and agricultural 
credit corporations notes of farmers secured by cotton, having a maturity 
of not less than six months at the time of rediscount. This is an important 
factor in the situation, for by taking care of maturities longer than six 
months it will be easier for the commercial banks to provide the short 
time credits that may be required. 

Mr Meyer suggested that country banks which are in a position to 
utilize the facilities of the Intermediate Cre’it Banks should get in touch 
promptly with the officers of the bank in their territory in order that they 


may be able to render all necessary assistance in a program of orderly 
marketing. 


= 


Storage, Not Credit, Now Viewed as Need of Cotton 
Planters—Survey of Facilities for Storing Crop— 
Secretary Mellon Against Forcing Acreage Cut. 


A survey of warehousing facilities throughout the United 
States to meet the South’s cotton situation was undertaken 
on Oct. 14 when the Department of Agriculture sent ques- 
tionnaires to its 55,000 crop correspondents, say Washing- 
ton advices to the New York “Journal of Commerce” Oct. 14 
from which also we take the following: 


Study of the cotton problem has brought home to the President’s Com- 
mittee, appointed to aid Southern planters, that the chief difficulty lies in 
inadequate warehousing facilities rather than in the furnishing of credit. 


Mellon Outlines Views. 


Secretary of the Treasury Mellin, in a conference with newspaper corre- 
spondents to-day, indicated his opposition to the proposal that the credit 
contracts of the banks with the cotton farmers contain provisions compelling 
acreage curtailment. He gave it as his opinion that the low price of cotton 
will have a great deal of influence in inducing the farmers to diversify their 
crops, thus cutting down cotton acreages. 

Secretary of Commerce Hoover declared that the energetic way in which 
the South has organized to meet its problems is proof of the spirit of the new 
South; that it is going to overcome the problem and teach the rest of the 
country how to regulate planting. Mr. Hoover called attention to the 
various conferences that are being held in the South, attended by cotton 
farmers, bankers, shippers and business men generally. He indicated that 
that the President's committee was depending upon the South, through tliese 
conferences, to provide a solution. 


Pressure Favored. 


Cabinet members declined to enter into a discussion of the action that 
might be taken by the banks toinfluence acreage reduction next year. It is 
pointed out that the Federal Reserve Board is prohibited by law from 
taking any definite action that would have such an effect, but others willing 
to discuss the matter asserted that inasmuch as it is declared by the leaders 
in commerce and finance in the South that it is obviously to the best intereste 
of the South that curtailment be made as near compulsory as possible, that 
some combination will be made whereby money will become the big stick 
to make the farmers listen to reason. 

Mr. Mellon's comment was that the reduction in acreage must be worked 

out in the South by the persons «at interest. He expressed the belief that 
the low price of the staple is the biggest factor in controlling the amount 
of acreage planted, and he indicated that he thought the continaunce of 
low prices into the spring months would obviate the need for such drastic 
action as has been proposed by bankers. 
He pointed out that the cotton crop always requires a great deal of capital, 
and it offers no great obstacles this year from a credit standpoint since there 
is plenty of money available. On the other hand, the physical size of the 
crop raises the question of the adequacy of warehousing. 


Need Causes Survey. 


Need for a vast amount of housing space for a crop that may total nearly 
17,000,000 bales as indicated by Mr. Mellon, has led the Department of 
Agriculture to find out the warehousing possibilities in the cotton belt. The 
questionnaires have been prepared by H. 8. Yohe, who is in charge of the 
Administr ition of the Warehouse Act for the department. They seek the 
names of the warehouse operators, location of all warehouses, the nature of 
the construction and storage capacity of the warehouses and the amount of 
cotton now stored in each. 


It is understood that the capacity of the warehouses already licensed 
under the Federal law does not exceed 2,500,000 bales, while it is believed 
that there exist warehouses eligible to becoming licensed storage places 


under the law capable of accommodating between 8,000,000 and 10,000,000 
bales. : 


The Warehouse Act authorizes the Secretary of Agriculture to license 
public warehouse men engaged in the business of storing agricultural pro- 
ducts for inter-State or foreign commerce, but does not compel warehouse 
men to become licensed, Mr. Yohe explained to-day. 


Discusses Act, 


“The Warehouse Act was by Congress in the hope that it would 
accomplish several purposes,’’ he stated. ‘‘First, uhat it would encourage 
the farmer to store his products and thus avoid the terrific losses sustained 
each year through lack of proper storage of harvested crops. Another 
purpose was to create a uniform s m of warehousing throughout the 
country for agricultural products. ut the big consideration was to get a 
form of warehouse receipt which would possess real loan values. 

“This last purpose, it was thought, could be accomplished by providing a 
a of licensing warehousemen and by the Government supervising their 
operations. 

“The law aims to break up evil practices in warehousing. There is con- 
stant supervision by the department, and the care exercised to see that fire 
hazards are not increased has resulted in flat reductions in insurance rates 
in many States, both on the buildings and equipment and on the contents. 

“Because of the preference shown by many leading banking institutions 
for Federal warehouse receipts, many organizations are insisting on having 
such receipts to facilitate their borrowing. 


Such Loans Prime Paper. 

‘‘Loans supported by these receipts are frequently classed as prime paper 
and therefore they enjoy favorable interest rates. he Federal Farm Loan 
Board has expressed its preference for this class of pa Federal Reserve 
banks accept Federal warehouse receipts from member banks as security 
for loans, and one of the former has ruled that it will accept no receipt rep- 
resenting eligible agricultural products from its member nks as security 
except the United States warehouse receipts. 

“The Mississippi Staple Cotton Co-operative Association has for the past 
three years financed itself exclusively on the basis of the Federal warehouse 
receipt , and all other cotton co-operatives are using the receipt to do their 

inancing.’’ 


Mr. Yohe indicated that just as soon as the answers to the question” 
naires begin to come in and the situation surveyed, it is not unlikely that 
some efforts will be made to bring into the fold of licensed warehouses 
enough additional capacity at least to take care of a vast part of the coming 
crop to meet the present situation. 

A report of the Census Bureau issued to-day shows that in September, 





through consumption and exports, there was disposed of a total of 126,000 
| bales of cotton more than was disposed of last September, bringing the total 
consumption and exportation of cotton for the first two months of the present 
| cotton year to a total of 254,000 bales in excess of the figures given for the 
first two months of the 1925-1926 cotton year. 
In comparison with the total of the oncoming crop, Secretary of Commerce 
' Hoover said there is no doubt that world consumption and demand for cot- 
ton has been on the increase since the war, and over a period of four or five 
years the export demand has broadened materially. He sees in an increas- 
ing use of cotton a great deal to help the cotton producers in the ultimate 
solution of their troubles. 
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Senator Smith of South Carolina Urges Cotton Acreage 
Reduction as Basis for Financial Aid of Growers— 
Says Financing Can be Done Through Federal 
Reserve System. 

A reduction of the cotton acreage as the basis for a finan- 
cial plan to relieve the present cotton situation is urged by 
Senator Ellison D. Smith of South Carolina, who on Oct. 13 
discussed his views with President Coolidge. The “United 
States Daily,” in referring to the Senator’s proposals, said 
in part: 


Asks Reduction by Contract. 

Smee Smith will present his plan for reduction in acreage to the 
Cotten Committee, headed by Eugene Meyer, which President Coolidge 
appointed on Oct. 9. He does not advocate a mere voluntary cut, but 
©m> provided for by contracts between bankers and growers. He says 
that such a contract would hold in court, and its enforcement would be 
adequately assured by the police powers of the States. The reduction is 
Possible, Senator Smith says, and has been done before, ‘‘in spite of all 
the carping to the contrary.” 

“Get a legal sign-up of a definite reduction agreement, and let the world 
know that there will be no duplication of this year’s acreage, and then 
you can safely finance the holding of the surplus crop of this year. Two 
factors alone enter into the plan, the securing of an adequate guarantee 
that there will be no duplication of the big crop, and the necessity of de- 
ciding what the world needs and setting aside the means for financing 
such a crop annually, with its carryover. 

“I do not agree that the United States produces, even in such years 
as this, more cotton than the world needs. Under the speculative system, 
yes, but I am convinced that if the world knew that the price would be 
stable, and the supply safely regulated by intelligent financing and storage, 
we could be sure of a 25% increase in world cotton consumption. The 
manufacturer would then be free of the speculative element and the middle- 
man, and would cease buying from hand to mouth; his only concern would 
be as to what he could handle and sell." 


Holds Estimates Impossible. 


Senator Smith preferred not to comment on the crop reporting system 
of the Department of Agriculture, which has been under the fire of the 
cotton growers, except to say that no planter could really estimate his 
own crop until the final figures were all in in January. 

The crop this year, he said, has been the greatest he has ever seen in 
the South, not only in cotton, but in fruits and in corn. The drought 
last year both killed the larvae of the boll weevil, he said, and aided the 
soil in its absorption of fertilizer and in the chemical changes which are 
known to follow a drought year. 

Senator Smith predicted serious consequences to the country if the 
cotton situation is not met. 

“If you smash cotton,” he said, ‘‘you destroy the greatest purchasing 
power in the United States, that of the Southern planter.”’ 

He was convinced however, he said, that the present crisis could be 
used to correct the present system of handling the cotton crop. 

“America ought to be ashamed of itself ,"’ he said, ‘‘that having a monopoly 
on the greatest of all staples, it leaves the producer to finance its production 
and marketing. That tremendous leverage on world trade should be a 
national and not an individual problem.”’ 


As to what Senator Smith had to say regarding the financ- 
ing of the cotton crop through the Federal Reserve System, 
we quote the following from the Washington advices to the 
New York “Commercial,” Oct. 13: 


The President was told by Senator Smith that the financing of the 
cotton crop can be done through the Federal Reserve System, through 
the member banks, and under the legislation which created the Syster. 
The banks, he explained, could and should lower the rediscount and direct 
discount rates. They could, if necessary, issue currency against cotton 
in storage, he added. The latter privilege is made possible by Section 13 
of the Federal Reserve Act, Senator Smith said. 

“I know this is true, because I wrote that section myself,’’ he added. 

In the opinion of Senator Smith the $30,000,000 made available for the 
Intermediate Credit banks in the South to assist in the financing of those 
affected by the slump, will probably not be sufficienct to adequately meet 
the situation. He does not, however, think it is possible to determine 
now just how much money is needed. 








Secretary Jardine in Letter to E. A. O’Neal of Alabama 
Farm Bureau Says Conditions Confronting Cotton 
Farmers Are Only Temporary—Credit Resources 
Adequate to Meet Requirements. 


Secretary of Agriculture W. M. Jardine, in a communica- 
tion Oct. 8 to Edward A. O’Neal of the Alabama Farm 
Bureau Federation expresses the conviction that the situation 
confronting cotton farmers of the South “is very largely due 
to panic conditions which it is to be hoped are only tem- 
porary.”’ The bankers and many other business agencies 
of the South, he notes “are loyally co-operating to restore 
confidence and I assure you that the Department of Agri- 
culture is actively supporting this movement.” Secretary 
Jardine does not view a large cotton crop or large carry over 
a misfortune. He asserts that the best way to avoid fluctua- 
tions is to be in position to carry an ample reserve’”’ and says, 
“we are now in position to begin the creation of such a re- 
serve.”’ His letter follows: 


4r. Edward A. O'Neal, President, 
Montgomery, Alabama. 

Dear Mr. O' Neal:—1 realize fully the gravity of the situation which you 
discuss in your letter with reference to the cotton farmers of the South. 
1 am convinced that this situation is very largely due to panic conditions 
which, it is to be hoped, are only temporary. The basic economic condi- 
tions of the country are sound, and cotton producers must soon realize that 


Alabama Farm Bureau Federation, 





Cotton is not a 
perishable commodity. We have the necessary facilities for storing the 
crop for months or if need be for years and ample credit to carry it. Cotton 
in storage is probably the soundest basis for credit that we know. 

I am glad to note the evidences that these facts are rapidly gaining 
general recognition throughout the South. It is my earnest hope that the 
present stampede may be checked while the major part of the crop remains 
in the hands of the farmers. The bankers and many other business agencies 
of the South are loyally co-operating to restore confidence, and I assure you 
that the Department of Agriculture is actively supporting this movement. 
Other agencies of the Federal Government are also available. Credit 
facilities through the ordinary banking channels appear to be adequate, 
but we have in addition if needed the services and resources of the inter- 
mediate credit banks. It was for just such emergencies as the present one 
that these banks were established. Those in charge of them have assured 
me that they are ready to do everything in their power. At present they 
are loaning money freely to the cotton co-operatives, and they are prepared 
also to extend credit to other cotton farmers. 

If this additional source of credit is needed, it may be drawn upon by 
creating local financial credit associations. These can be established with 
a minimum of $10,000 local capital, raised among business men, farmers, 
or other citizens. Ten times the amount of the capital can be borrowed 
for periods of six months to three years at a moderate rate of interest. 

I am confident that our present and potential credit resources are ade- 
quate fully to meet the requirements of our cotton crop, however bountiful 
it may prove to be. No effort should be spared to make these resources 
readily available to the producers of cotton. The crop should remain 
largely in their control until it is needed for manufacture. 

The final determination as to the acreage that shall be devoted to the 
production of cotton in the future rests with the farmers of the South. It 
is manifestly to their interest to adjust that acreage to meet the needs of 
the consumers of the crop. This can be done most intelligently if they 
retain a controlling interest in the crop until it passes into consumption. 

I do not share the view, expressed by some, that a large crop of cotton 
or a large carry-over from one season to the next is a misfortune. It is to 
the best interest of both the producer and the consumre to avoid wide fluc- 
tuations in cotton prices. The best way to avoid such fluctuations Is to be 
in position to carry continuously an ample reserve, sufficiently large to 
absorb any surplus’from one or more good seasons and to supplement the 
shortage of several bad seasons. We are now in position to begin the 
creation of such a reserve. We should accept the opportunity and make 
the most of it. 


in a position to supply their needs in an orderly manner. 


Sincerely yours, 
W. M. JARDINE, Secretary. 


The following, regarding Mr. O’Neal’s appeal is from the 


Atlanta “Constitution’”’ (Associated Press): 

An appeal to W. M. Jardine, Secretary of Agriculture, with a view to 
determining what financial aid is available for the organized Southern 
cotton planters was telegraphed by Edward O'Neal, President of the Ala- 
bama farm bureau to-day. 

Coincident with the appeal circular letters were mailed from the farm 
bureau to bankers, merchants, business men and farmers throughout Ala- 
bama, opposing a ‘disorganized holding movement"’ and summarizing what 
is classed as a serious situation. 

Farmers are discouraged and bankers and business men are distressed, 
the letter points out, declaring that ‘‘a reduction of business which ap- 
rroaches a collapse is impending.’ Farmers in some sections are refusing 
to pick their cotton and advising their creditors to do whatever they please 
about it, the letter continues: 

“Southern people generally are clamoring for information as to what to 
do,’’ the letter reads. ‘‘A holding movement is being suggested, but we are 
opposed to a disorganizei holding movement because it has been tried on 
different occasions in the past and each time it has failed. It has failed 
because it is imr racticaland unsound. Disorganized holding can do nothing 
more than complicate a disastrous situation. 

“In view of the large amount of cetton that must be carried over we 
suggest a long time pool with the proviso that those who put cotton in 
it pledge themselves in writing to reluce their cotton acreage next year by 
at least 25%. If this can be done the present market will be relieved and 
the surplus of cotton can be carried over and marketed orderly at living 
rrices. Without a guarantee that the acreage will be reiucei the Alabama 
farm bureau will not be interested in a proposition of this kind.” 

The carry-over above the demand this year will be about 6,000,000 bales, 
the bureau estimated. 





Directors of Dediiad tadeveadions Credit Bank of 
New Orleans Offer Resources to Southern 
State Cotton Growers. 


At a meeting in New Orleans on Oct. 6 the directors of 
the Federal Intermediate Credit Bank discussed the situation 
confronting the cotton growers and adopted resolutions 
offering the resources and facilities of the bank “to every 
regularly constituted body of cotton growers in the States 
of Alabama, Louisiana and Mississippi which may be so 
organized as to be in position to avail itself of such assist- 


ance.”” The New Orleans “Times-Picayune” gave the fol- 


lowing account of the meeting: 

Relief from the present demoralized cotton market was placed squarely 
up to the cotton growers by the cire tors of the Federal Intermediate Credit 

3ank of New Orleans in a meeting yesterday. 

The directors said, in effect, that the growers can work out their own 
salvation to a large degree if they will take advantage of the virtually 
unlimited millions placed at their disposal by the Government to carry and 
market their crop, if they will only more largely form themselves into 
organizations to handle the money. 

Discussing the forma! resolutions adopted at the board meeting offering 
assistance to the growers, Alfred H. Stone, member of the board and direc- 
tor of the Staple Cotton Co-operative Association, with headquarters at 
Greenwood, Miss., said that it was the panic selling by individual farmers 
that is as much responsible for the demoralized situation as any alleged 
overproduction, and an intelligeot move by the growers can entirely re- 
lieve the panicky feeling and improve rrices 


Would Help Prices. 


Marketing through co-operative effort, Mr. Stone said, will result in the 
grower obtaining just what the cotton is worth, based on production and 
world needs, without the baneful factor of panicky selling. 





the intrinsic value of this crop has not changed in these past few weeks. 
The people of the world need all the cotton that we can produce. We are 





The New Orleans Intermediate Credit Bank alone can supply about 


P $60,000,000 to aid the co-operatives in marketing their cotton in orderly 
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fashion and the three of these banks in the South can supply $150,000,000 
or more, Mr. Stone explained. ‘This money can be obtained either through 
the cotton growers’ associations which operate without capital but require 
some time to perfect, or through the agricultural credit bodies which can 
be formed quickly with a capital stock and a borrowing power from the 
Federa] banks of ten times their capital stock. 

A party of growers from Mississippi called on T. F. Davis, President of 
the local farm loan bank, yesterday to discuss the formation of a new 
agricultural credits body to handle some of the Mississippi crop. 

Mr. Davis echoed vigorously Mr. Stone’s statement that the bank is 
ready and anxious to serve in a large way, if the growers will co-operate. 


Could Be of Service. 


It was pointed out by Mr. Davis that there are many co-operatives in 
existence in Louisiana for handling products other than cotton that now 
can be of service in financing the orderly marketing of the cotton crop. 

Co-operatives handled last year only 1,481,000 bales out of the 16,000,000 
bales produced in the South. 

The resolutions adopted by the bank directors follow: 


‘Whereas, The indicated production of another large cotton crop has 
created a serious situation in the affairs of the growers of the South; and, 

‘*Whereas, The problem which confronts them is one which is peculiarly 
Conencens upon organized effort and management for its proper handling; 
and, 

‘*Whereas, The primary purpose for which the Federal Intermediate Credit 
banking system was created is that of rendering financial assistance to 
organized groups of farmers; therefore, be it . 

“Resolved, By the directors of the Federal Intermediate Credit Bank of 
New Orleans, that we recognize in the existing crisis among the cotton grow- 
ers of this territory such a situation as warrants the extending of the services 
of this bank, and we hereby offer its resources and its facilities to every 
regularly constituted body of cotton growers in the States of Alabama, 
Louisiana and Mississippi, which may be so organized as to be in position 
to avail itself of such assistance. 

‘Resolved further, That we would call to the attention of the banks and 
business interests of this territory the fact that the financial assistance 
rendered by the Federal Intermediate Credit banks is a definite relief to 
them as well as to the growers, because such assistance comes from the 
pont od outside capital, thus releasing the funds of local banks to other local 
a Saad 








S$. T. Hubbard of New York Cotton Exchange Regarding 
Action at New Orleans Cotton Conference— 
Optimistic as to Outlook for Raw Cotton. 


President Samuel T. Hubbard Jr. returned from New Or- 
leans on Oct. 13 after attending a conference of bankers, 
cotton shippers and Exchange officials, optimistic as to the 
outlook for raw cotton recovering its true value in the near 
future. It was the consensus of opinion of those at the con- 
ference, he said, that the investing public and the spinners 
would soon recognize that cotton was worth more than its 
present market price. The conference, which was not a 
public one, was called by W. J. Neale of Waco, Tex., Presi- 
dent of the American Cotton Shippers Association. It was 
attended by representatives of the Federal Reserve banks 
of Atlanta, St. Louis and Dallas, the Presidents of the New 
York and New Orleans Cotton Exchanges and the Chicago 
Board of Trade and prominent shippers from all parts of 
the Cotton Belt. Mr. Hubbard said: 

The present cotton situation was thoroughly discussed and a number of 
resolutions were adopted. ‘The substance of these resolutions was: That 
cotton at the present level is below the cost of production, and, this being 
the case, it is a safe and attractive commodity for investment. That 
spinners may now well be urged to anticipate their requirements, not only 
for the present season, but for at least a portion of the season of 1927-1928, 
and even periods beyond, in view of the anticipated acreage reduction for 
the next crop and the uncertainty of the growing season. 

It was the further sense of the resolutions that there is an abundance 
of money available throvgh the banking institutions for liberal advances 
on cotton at the present price and the bankers of the South were urged to 
so inform the cotton ;roducers and merchants. It was the sentiment of 
the conference that the cotton farmers should be counselled: 

(a) To go ahead with the harvesting of their crops before the elements 
> ed — quality. 

) To sell as little as possible at the present level, store the remainder 
in a dry place and hold it for better prices. 


Be ., Also to make a very substantial reduction in cotton acreage for next 


“In regard to the last,’ Mr. Hubbard explained, “it was the sense of the 
meeting that bankers be urged in making advances on this crop and for 
the producing of the next crop, to do so contingent upon the borrower 
making a substantial reduction in acreage. It was the consensus of opinion 
of those present that it would not be long before both the investing public 
and the spinners of the world recognize the present intrinsic worth of cot- 
ton; and, furthermore, that whenever a commodity declines so far below 
the cost of production as cotton has, it was only a question of time before 
it would recover its true value, regardless of what the intermediate fluc- 
tuations might be.”’ 








Secretary Hoover Advises Cotton Textile Institute 
How It Can Assist in Cotton Situation—Urges 
Spinners to Acquire Long Time Stocks. 

Secretary of Commerce Hoover made public on Oct. 9 a 
telegram, as follows, which he had sent to Stuart W. Cra- 
mer, Charlotte, N. C., Chairman of the Organization Com- 
mittee of the Cotton Textile Institute, in answer to the lat- 
ter’s request for information as to what the Institute might 
do to help in the present situation: 

I am in receipt of your request for a suggestion from me as to what the 
Cotton Text le Institute could do to assist in the present cotton situation. 
The present price of cotton is 30 or 40% below cost of production due to the 
extra large crop, and, obviously, no raw material can continue long on such 
a basis, for it must ultimately result in decreased production with subsequent 
higher prices, and the univeras] experience with cotton is just that. 

The American cotton spinners hove a unique opportunity to acquire long 
time stocks of raw material at prices which would greatly strengthen the 
industry removing panicky cotton from the market. They would thus 
place themselves in strong defensive position with their outside competitors 
and will give the growers possibilities of advancing prices in the export 
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market stop. I am advised that ample credit is available to carry such 
cotton. 








Houston Bankers Offer Cotton Aid. 

Twenty million dollars or more are available in Houston 
for loans to encourage orderly marketing of cotton, at a rea- 
sonable rate of interest and a reasonable security, accord- 
ing to John T. Scott, President of the First National Bank 
of Houston, say Houston, Tex., advices to the “Wall Street 
Journal” last night (Oct. 15), in which he is reported as 
saying: 

Houston bankers are not pledging any certain amount of credit and are 
not calling any meetings to discuss the cotton situation, but stand ready to 
advance large sums to help the farmer. They would rather loan their 
money in this manner than send it to New York to be loaned on call. 

Long before the present hysteria developed over the plight of the farmer, 
Houston bankers were urging orderly marketing. In fact, not only Houston 
banks, but banks throughout the South, long preached diversification 
and orderly marketing as the best guaranty of stable and profitable prices 
for cotton. 

The only solution is now to feed cotton gradually to the market and cut 
acreage next year. There is a promise of a big surplus this year, but if 
acreage is cut so that a much smaller yield is possible next year—say 13,- 
000,000 bales—conditions of overpdocution eventually will be changed to 
a closer balance. 

Twenty years ago marketing of cotton was conducted during the fall 
months and by January financing and marketing was about completed. 

More recently marketing operations have been extended over a longer 
period and cotton has continued to move in volume well into the spring. 
But of late, it appears, we have drifted back into the old way of rushing 
cotton to market, and such a plan inevitably must result in a lower trend 
for prices, particularly when there is large production. 

The farmer has been hurt this year by the promised heavy production and 
rush of selling. but the situation is not as bad for the State as a whole as has 
been painted. Texas is far from bankrupt, and so far as south Texas is 
concerned, more than 50% of our coeton had been sold before the recent 
break and farmers realized 15 cents and more for their crop. 

The difficulty that the banks have encountered in their attempts to help 
the farmers has been the fact that, in many instances, somewhere down-the 
line there is one to insist that cotton be sold. The city banker does not 
deal directly with the farmers. He loans to the country bank and the coun- 
try bank in turn to the merchant and planter. Now, if one of these insiste 
upon getting his money, offers of help by extending existing loans or making 
new loans are of no avail. 

But city banks as a whole stand ready to extend loans or make new ones, 
and I am certain there is $20,000,000 or more in Houston available to tide 
the farmer over until such time as he can market to better advantage. 
I doubt if there is a local bank borrowing money from the Federal Reserve 
Bank. There is plenty of idle money and we would prefer to loan it out in 
Texas at reasonable interest on proper security. 








Conference in Memphis Called by Gov. Whitfield of 
Mississippi Proposes Retirement of 4,000,000 
; Bales of Cotton. 

At a conference held at Memphis, Tenn., on Oct. 13 plans 
for the relief of the present situation incident to the depressed 
price of cotton were formulated, these calling for the retire- 
ment of 4,000,000 bales of the present crop, and recommending 
the establishment by co-operative organizations of long- 
time pools of cotton to effect this retirement of the crop 
surplus. 

The session, which was called on Oct. 6 by Hov. H. L. 
Whitfield of Mississippi, was in session for 15 continuous 


hours. It was attended by half a dozen other Southern 
Governors, heads of co-operative marketing agencies, 


bankers, United States Senators and business men numbering 
500, according to Memphis advices to the New York ‘‘Times”’ 
which states that at midnight the following plans were 
adopted as a basis for relief of the South in the crisis caused 
by production of a record-breaking cotton crop and the 


resultant low price: 

First-—Withholding of 4,000,000 bales of the present crop, to be placed 
in charge of State co-operative marketing associations now functioning 
and to be held in separate and distinct pools for 24 months unless the 
price justifies selling it earlier. 

Funds from which to advance from 65 to 75% of the present market 
value to the owners are to be obtained from the Federal intermediate land 
banks, which have offered $400,000,000 if needed. 

Second—A request to the State banking associations to name ten men 
from each State to advise with the co-operatives’ Board of Directors as to 
the wisdom of selling or holding at certain times. 

Third—tThe period from Oct. 25 to 30 is set aside as Acreage Reduction 
Week, in which the foregoing plan of withdrawal of cotton, together with 
the necessary agreement to be signed by the growers who contribute to the 
pool to curtail acreage 25% next year, will be offered for acceptances to 
the growers of the South. 

Executive Committee Named. 

Fourth—An Executive Committee composed of Dr. B. W. Kilgore of 
North Carolina, President of the American Cotton Growers’ Exchange; 
Dr. J. W. Fox of Scott, Miss., manager of the Delta and Pine Land Co. 
farms, the biggest cotton growers in the South, and C. P. J. Mooney, 
editor of the ‘‘Commercial Appeal’ at Memphis, is constituted to plan the 
execution of these suggestions. 

These proposals were presented to the conference late to-night and ac- 
cepted with little debate. 

The committee framing the proposals was composed of three delegates 
from each of the fourteen States represented, with Governor Austin Peay 
of Tennessee as Chairman. 

The committee asked the Governors of the fourteen cotton States to 
investigate the possibility of extra sessions of their Legislatures with a 
view to enforcing curtailment of acreage. 

The Executive Committee received more than 125 plans, written ang 
verbal, during its fifteen hours of deliberations. Governor Whitfield an- 
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nounced that 100 plans had been submitted to him, but that he had no 
plan himself. 


On Oct. 14 Associated Press advices from Memphis said: 

The wheels of the machine fashioned by merchants, bankers and planters 
of the South to remedy the situation incident to the low price of cotton, 
began to move here to-day as the executive supervisory committee initiated 
plans for market stabilization this season and subsequent reduction of acre- 
age planted to the white staple. 

Dr. Tait Butler, agronomist, chairman of the exccutive committee named 
last midnight by the South-side Cotton Conference, met with B. W. 
Kilgore of Raleigh, N. C., and J. W. Fox of Scott, Miss., committeeman, 
in the move to launch the relief program evolved after long hours of delib- 
eration by financiers and Southern farm economists. 

Dr. Butler to-day sent an invitation to Eugene Meyer, Chairman of Presi- 
dent Coolidge’s Federal cotton commission, recently named to confer on 
the crop emergency, seeking an early conference, in which the whole 
program may be gone over and plans for procedure threshed out. The com- 
mittee, said Dr. Butler, will proceed immediately to encourage the formation 
of cotton pools for handling the 4,000,000 bales which are to be withdrawn 
from the market. 








Col. Hester of New Orleans Cotton Exchange Says 
Cotton Price Decline Is Due to Large Forecasts 
of Production and Fear of Over-Supply— 
Promised Supply Not Unwieldy. 


The promised supply of cotton is not too great to be 
handled in the regular trade channels, and is needed to meet 
the growing demands for manufactured goods, accordnig to 
Colonel H. G. Hester, Secretary of the New Orleans Cotton 
Exchange. A statement issued by Colonel Hester on Oct. 
14 at the request of the Board of Directors of the Exchange 
is contained in Associated Press advices from New Orleans 
published as follows in the New York “Journal of Com- 
merce:”’ 

“The drastic decline in the price of cotton since the first of August,” 
Cot. Hester said, ‘‘has been mainly due to large forecasts of production and 
fears of an overwhelming supply largely more than the wants of consumers 
and beyond the capacity of the South to carry without substantial aid from 
the financial institutions of the country and possibly Governmental assist- 
ance.”’ . 

Col. Hester discussed the different factors entering into the decline of 
cotton prices and pointed to a brighter side of the prospect. ‘‘The promised 
supply is not unwieldy,’’ he said. ‘‘It is not too great to be handled in the 
regular channels of trade, and it is needed to meet growing demand for 
manufactured goods the world over, and a demand which has been ac- 
centuated by attractive values to retailers born of the decline in raw 
material. 

Cotion Being Forced on Consumers. 

“This year we are forcing our cotton on consumers at 5 cents to 6 cents a 
pound under last year’s average, and nearly 12 cents below the highest 
point teuched last season. The mills have bought fairly well, but for the 
most part are waiting to see how much lower we are willing to let them have 
our cotton. They can well afford to wait, but it is certain that at 15 cents 
a pound or under they will buy more cotton than has been known in the 
history of the staple. 

“The world wants, and needs, our cotton, and at 15 cents it would easily 
absorb 17,000,000 to 20,000,000 bales if the latter could be obtained as it 
did 15,000,000 bales at nearly 19 cents last year. 

‘The real facts of the situation may be reasonably put as follows Situa- 
tion in the United States—Carryover in the United States July 31 1926, 
including linters, 3,684,000. Government estimate of the 1926-27 crop- 


October 1, lint cotton, 16,627,000. Linter crop probable, 1,000,000. City 
crop repacks, &c., 250,000. 
“Total probable supply in the United States, 1926-27, 21,561,000. The 


mills in the United States, North and South, will probably take 7,500,000. 
Destroyed by fire, 100,000. 

“‘And there will be exported of our cheap cotton, at least 10,000,000. 
Total, 17,600,000. Pointing to a carryover in this 1927, of 3,961,000, of 
which consuming establishments will hold at least 1,500,000, leaving as 
port stocks, in transit and on plantations, including linters, say, 2,461,000. 


Bales Exported and Consumed. 


“Already, including cotton on shipboard destined for foreign ports, we 
have exported and consumed in this country more than 3,000,000 bales, 
and the season has just started with but little more than two usually lean 
months. Last Friday, including the Orient, there were 1,000,000 bales of 
American cotton on the high seas destined for foreign countries. 

“It is too early, even if I were willing to do so, to hazard a prediction 
concerning the world’s consumption of our cotton. We know, however, that 
the highest annual consumption within the past fourteen years was, in 
America, 7,400,000 bales, and in foreign countries 9,300,000 bales, or, say, 
together 16,700,000 bales, and that it is within the bounds of possibility 
that 16,000,000 or more may be reached this season. 

“It is reasonably certain that whatever may be the world carryover in 
July next, a considerable percentage of it will be held abroad and carried 
with foreign capital. , 

**There was in 1921 more than we could readily sell, which is not the case 
this year. The 1921 carryover in this country, deducting linters, was 
worth about $412,000,000, while a carryover of say 4,000,000 bales in the 
United States this year, deducting 300,000 linters, would be at 15 cents a 
pound, or $75 a bale, say $277,500,000, and if 1,500,000 bales, less 150,000 
linters, are held by the mills the remaining 3,350,000 bales would represent 
a value of $176,000,000, most of which would be hedged in the future market. 

‘‘Already, I am informed, inquiries are being made by some of the spinners 
desirous of stocking up for a year or more in advance. Is it not natural? 
We may sell our cotton this year for less than cost of production while 
even under the gloomiest anticipations, such as now prevail among pro- 
ducers, it is intrinsically worth 15 cents a pound and more, but likecondi- 
tions cannot possibly prevail for another year. The only way to force 
reduction in acreage is price. Promises to reduce are, to say the least, 
uncertain. 


“It goes without saying that next year we shall have a forced reduction of 
acfeage, regardless of promises. Why, then, should we throw away this’ 
year’s product when, as sure as the sun shines, it is worth more than it is 
bringing and in another season may possibly be worth double? There is. 
hardly a mill or consuming establishment in this country or abroad that 
does not prefer American cotton to other growths, and they will pay more 
for it. I candidly believe that at 15 cents or more a pound the figures of 
takings and consumption will be reached and possibly exceeded."’ 











Cotton Stabilization Plan Proposed by Samuel H. 
Barker at Memphis Conference. 


At the cotton conference held in Memphis on Oct. 13 
Samuel H. Barker of Philadelphia offered a cotton stabiliza- 
tion plan under which it is proposed that 25% of the new crop 
(4,000,000 bales) be placed in storage and held by a co-oper- 
ative Stabilization Board (of which the Secretary of Agricul- 
ture would be ex-officio Chairman), ‘‘to be sold when, where, 
as and at such prices as it shall determine.”” Mr. Barker’s 


proposals follow: 

Take out of current supply of cotton 25% of new crop, say 4,000,000 bales 
or 2,000,000,000 pounds, of high-grade staple, to be placed in safe storage, 
adequately insured, and held by a co-operative Stabilization Board, to be 
sold when, where, as and at such prices as it shall determine, deliveries to be 
made on its orders whether for domestic consumption or for export. The 
board to be permanent and to employ or retain statisticians and trained ex- 
perts on cotton, its growing, grades, uses, home and world conditions and 
markets, as necessary to enable it to act with knowledge and judgment in 
mairket:ng the cotton, also to make intelligent recommendations from time 
to time to cctton planters. 

The Stabilization Board shall consist of the Secretary of Agriculture, : 
ex-officio Chairman, without a vote, and fifteen members to be appointed 
now and annually hereafter Aug. 1, one from each of the ten chief cotton- 
growing States, with another one for each 300,000 bales or majority thereof 
above 300,000 bales of cotton to be taken from each State, any remaining 
place or places to be filled by appointment of the Secretary of Commerce. 
In each State there shall be formed a Planters’ Co-operative Association, : 
which shall appoint its representative or representatives in the Board, and’ 
distribute now and annually hereafter the allotment of cotton to be takén 
into the pool from that State. 

Cotton from each State put into the pool at disposition of the Stabiliza- 
tion Board shall be in amount now up to a given percentage of 4,000,000" 
bales, which, basing on the relative average annual production for 1923-4-5, 
would be as follows 


Per Cent. Bales. | Per Cent. Bales 
Afeiomms. ....5...-. 7.8 312,000 | Oklahoma. - - - ------ 10.0 400 000 
pe 8.7 348,000 | South Carolina------ 6.4 256,000; 
RES wate Ban 292,000 | Tennessee. - - - - --.- - 2.8 1 12.000; 
Louisiana __..____-- 4.7 Te... onsenecnee 35.0 1,400, 
Mississippi ________- 9.7 ST PO ono wonnncns 100.0 4,000,000 ° 
North Carolina____-_- 7.6 304,000 


Cotton put into the pool on such allotments to be delivered to warehouses, ’ 
shipping stations or elsewhere as accepted and directed by the Board. 

Stabilization Board to pay for such cotton at once in cash or current funds 
to the extent and amount of 10c. per pound, issuing besides due bills for’ 
all per pound that shall be realized from the pool cotton in excess of 10c. 
per pound, less insurance, interest and other costs and the expenses of the 
Board, which shall include those of State Planters’ Associations as same shall! 
be authorized and approved by the Board. Members of the Stabilization’ 
Board shall receive as compensation $5,000 per annum and traveling and’ 
other expenses incidental to and necessary in conduct of their work and 
services. 

To provide funds for the down payment of 10c. per pound, which will re- 
quire $200,000,000 for 4,000,000 bales, the Stabilization Board shall borrow 
against and on pledge of the cotton, giving its obligations in form approved! 
by the Federal Reserve Board as meeting sound banking practice. These 
obligations to be issued in series as to maturities, but redeemable with inter- 
est adjustment on call of the Board on ten days’ notice, all to be alike as’ 
to security, having a general lien on all the pool cotton, and to be liquidated 
out of proceeds from its sale. 

Dating as issued, there shall be 


$25,000,000 due Feb. 1 1927 $50,000,000 due May 1 1927 


25,000,000 due Mar. 1 1927 25,000,000 due June 1 1927 
25,000,000 due April 1 1927 50,000,000 due July 1 1927 
The longest term and last series to be financed through the Federal Farm 
Loan Board. That would leave $150,000,000 of obligations to be placed 
with banks on terms arranged by the Stabilization Board. They would be’ 
commercial paper of the first order, being secured by a world staple of most 
necessary kind, cotton at 7c. a pound. With the plan made operative, 
the price for cotton almost certainly would advance to 15c. or higher and 
tend to stabilization. Bankers throughout the South to be lined up on a’ 
constructive credit policy as to cotton, in that way upholding and festering 
the general prosperity of their sections and the whole country. 
Latest estimate for the 1926 crop as given for the ten States would give’ 
each percentage in the pool as follows 





Per Cent. Bales. | Per Cent. Bales. 
Alabama... 8.2 1,310,000 | Oklahoma. _---_----- 10.0 1,630,000 
Arkansas - ----- 8. 1,370,000 | South Carolina - - - - - - 7.0 1,120,000 
ee 8.4 1,340,000 | Tennessee - - - - - - - - 2.5 390,000. 
Louisiana -- 44 ET PENG cicboucnceace 33.4 5,350,000 
Mississippi seas ee 1,600 .000 —_—— —_—— 
ent ( Satan fas 7.5 1,200,000 THR cetanss ..--100.0 16,010,000 





Supreme Court Affirms as Valid Sales to Chemical 
Foundation—Circuit Court’s Decision, Adverse to 
Government’s Contentions That Transfers 

Were Illegal, Sustained on Appeal. 

On Monday Oct. 11 the Supreme Court of the United 
States, in a decision delivered by Mr. Justice Butler, affirmed 
the decision of the Cireuit Court of Appeals, Third Circuit, 
in the appeal of the United States, appellant, v. Chemical 





“They may or may not be kept, but none can put in a large acreage 
without the means at hand. 
producers who will not be able to pay out. 
country are learning 4 
those who are found trustworthy, financially as well as morally, will receive 
assistance for the production of another crop. Hence no matter how the 
market may recover later in the season, means will not be forthcoming to 
plant another 47,000,000 acreage. 


Present experience is bankrupting many | 
The banks, especially in the , 
lesson that will not soon be forgotten, and only | 


Foundation, Inc., appellee, involving the sale of enemy- 
owned chemical patents, copyrights and trade marks by the 
Alien Property Custodian to the appellee. The sales were 
declared valid. Associate Justices Sutherland and Stone, 
it was noted by the Court, took no part in the consideration 
of the case or in the decision. 
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~ President Harding had directed the bringing of this suit to 


recover possession. The Government contended the price 
obtained from the Foundation was inadequate and that the 
Alien Property Custodian was without authority to con- 
summate the sale. It was also claimed that there was an 
unlawful conspiracy, resulting in restraint of inter-State 
commerce in violation of the anti-trust laws. 

While the Trading with the Enemy Act, as originally 
enacted, was purely a measure of conservation, the Court 





said, it was so amended by the Act of March 28 1918, as to 
broaden the purpose and scope of the statute whereby the 
Custodian was given power, upon the determination of the 
President, that the public interest required it, to dispose of 
property by sale or otherwise. The Court held that a lack 
of formality in the Executive Order of Dec. 3 1918, vesting 
in Frank L. Polk, then Counsellor of the Department of 
State, all power and authority conferred on the President 
by the provisions of Section 12 of the Trading with the 
Enemy Act, as amended, did not prevent its being construed 
as conferring authority upon an officer of the United States. 

The Washington correspondent of the ‘“‘Herald-Tribune,”’ 
in his dispatch dated Oct. 11 reporting the decision, had 
the following to say with reference to the case. 


Francis P. Garvan, formerly Alien Property Csutodian, is President 
of the Chemical Foundation. The propriety and valldity of sales of the 
patents by Mr. Garvan, as Custodian, to an organization headed by 
himself has been one of the interesting questions involved in the con- 
troversy, although the plan was formulated by A. Mitchell Palmer when 
he was Custodian. The sums paid by the Foundation to the Custodian 
for the properties amounted to $271,850, but it was alleged their real 
value amounted to millions of dollars. The controversy over the sale 
has commanded much attention not only in manufacturing, financial 
and other circles in this country, but also abroad, and particularly in 
Germany. 

The complaint of the Government, in effect, challenged the good faith 
of the transfer of the patents and related properties to the Chemical 
Foundation, which assumes to be an organization formed as a matter 
of public benefit. 

The complaint alleged that a number of domestic manufacturers, as a 
result of war conditions, had been able to combine and monopolize certain 
chemica! industries in this country; and fearing that at the end of the 
war German competition would destroy the monopoly, they conspired 
to bring about transfers and sales of the patents at nominal prices to 
themselves or to a corporation controlled by them; that the patents so 
ebtained would control the industries in question and perpetuate the 
monopoly, and that the sales were procured through the fradulent de- 
ception of the President, the Alien Property Custodian and other officials. 

It was contended on behalf od the Chemical Foundation that Frank 
L. Polk was fully empowered by President Wilson before he went to Paris 
te authorize A. Mitchell Palmer, then Alien Custodian, to make the sale 
privately and without bids. It was urged that it had been determined, 
with approval of President Wilson, to turn the properties over to a cor- 
poration which would grant licenses to use the patents, trade-marks and 
copyrights on equal terms and give the Federal Government the free 
use of these properties. The plan was represented, not as a money-making 
one, but one to promote the Americanization of the dye and chemical 
industry. 


Justice Butler delivered the opinion, affirming the decisions 
of the District Court and Cireuit Court of Appeals, Third 
Circuit. We reprint below the full text of the opinion as it 


appeared in the “United States Daily” for Oct. 12: 

Suit was brought by the United States in the District Court for Delaware 
to set aside sales made by it to the Chemical Foundation of a number of 
patents, copyrights, trade-marks and other similar properties—which for 
brevity will be referred to as “‘patents'’—seized pursuant to the Trading 
with the Enemy Act of Oct. 6 1917, c. 106, 40 Stat. 411, as amended by 
the Act of March 28 1918, c. 28, 40 Stat. 460, and the Act of Nov. 4 1918, 
c. 201, 40 Stat. 1020, and other Acts. The complaiut alleges that a number 
of domestic manufacturers as a result of war conditions had been able to 
combine and monopolize certain chemical industries in this country; and, 
fearing that at the end of the war German com; etition would destroy the 
monopoly, they conspired to bring about transfers and sales of the patents 
at nomina) prices to themselves or to a corporation controlled by them; 
that the patents so obtained would control the industries in question and 
perpetuate the monopoly, and that the sales were ;rocured through the 
fraudulent deception of the President, the Aiien Property Custodian, and 
other officials. 

Conspiracy Denied in Defendant's Answer 

The answer denies conspiracy and fraud and asserts that the transfers 
were mace in good faith and pursuant to law and that they are valid. 
There was a trial at which much evidence was taken. The District Court 
dismissed the complaint (294 Fed. 300); and its decree was affirmed by 
the Circuit Court of Appeals. 5 F. (2d) 191. Both courts found that no 
unlawful scheme, combination or conspiracy was shown, and that there 
was no deception or fraud. The United States took an appeal uncer 
Section 241, Judicial] Code, and has applied for a writ of certiorari under 
Section 240. The decree of the Circuit Court of Appeals was entered 
March 26 1925, rrior to the taking effect of the Act of Feb. 13 1925, amend- 
ing the Judicial Code c. 229, 43 Stat. 936. Since this is not a case in which 
the decree of that court is made final by Section 128, the United States 
had the right of appeal. The application for certiorari is therefore denied. 

The chemical industries in question are closely related to the production 
of explosives, gases, and other things directly used in waging war as well as 
to the production of dyestuffs and medicine essential to the welfare of the 
people. At the outbreak of the war many necessary medicines and other 
substances as well as most of the dyestuffs used in this country were im- 
ported from Germany or were manufactured under pateuts owned by enemy 
Germans. The amount of such things here produced was small. Importa- 
tions were hindered by the blockade and ceased when this country entered 
the war. To meet the demand numerous plants were developed and by 
1919 chemicals, dyestuffs, medicines and the like were being produced 
here in large quantities. A number of associatious of manufacturers were 
formed for the advancement of such industries; they included in their 
membership the producers of nearly al] the dyestuffs and like chemicals 


made in this country. Mr. A. Mitchell Palmer was the Alien Property 
Custodian until he was appointed Attorney-General March 4 1919. In 
or'‘er to protect the United States against enemy and foreign control of 
its chemical! industries and to stimulate production here, he favored the 
seizure and sale of the patents in question. To that end a number of con 
ferences were held between his re resentatives and those of the industries. 
The plan that was carried into effect was formulated under his direction. 
Purposes of Chemical Foundation Enumerated. 

In February, 1919, the Chemica] Foundation was incorporated under the 
laws of Delaware. The certificate of incorporation discloses that it was 
created and empowered to purchase enemy-owned patents seized by the 
Custodian and to hold the “property and rights so acquired in a fiduciary 
capacity for the Americanization of such industries as may be affected 
thereby, for the exclusion or elimination of alien interests hostile or detri- 
mental to the said industries, and for the advancement of chemical and 
allied science and industry in the United States’’; to grant to the United 
States nonexclusive licenses to make, use and sell the inventions covered by 
the patents. and also to grant like licenses, on equal terms and without 
advantage as between licensees, to American citizens and corporations under 
control of American citizens. The board of directors is authorized to pre- 
scribe the terms and conditions of such licenses. It may refuse to issue any 
license or may revoke any license granted by it. The corporation is required 
to enforce its rights and to protect the rights of its licensees. The authorized 
capital stock is $500,000 consisting of 5,000 shares of the par value of $100 
each; 4,000 shires constitute nonvoting preferred stock, the holders of 
which are entitled to a cumulative dividend of 6 per centum per annum, 
and 1,000 shares constitute the common stock, the holders of which are 
entitled to dividends not exceeding 6 per centum per annum after dividends 
on the preferred stock have been provided for. 

The preferred stock is subject to redemption at par plus accumulated 
dividends, if any, and after such redemption net earnings not needed for 
working capital ‘‘shall be used and devoted to the development and advance- 
ment of chemistry and allied sciences, in the useful arts and manufactures 
in the United States, in such manner as the board of directors may deter- 
mine." The holders of the common stock have all the voting power. The 
certificate provides that, without the approval of the board of directors, 
stockholders may not sell any of their stock. The board of directors consists 
of three members. The executive officers are president, vice-president, 
secretary and treasurer. ‘The president and vice-president are required 
to serve without pay. The shares of the Foundation were subscribed by 
those interested in the chemical and dye industries. But a voting trust 
agreement was made, pursuant to which all common stock was deposited 
with, and all voting power was vested in, five trustees. Directors and 
officers were chosen March 8 1919. Francis P. Garvan, Douglas 1. McHay 
and George J. Corbett were made directors and constituted the board. 
Mr. Garvan, then Alien Property Custodian, was elected President. Mr. 
McKay was elected Vice-President, and Mr. Corbett Secretary and 
Treasurer. Otto T. Bannard and four others were made voting trustees. 
All the directors, officers and voting trustees were chosen by or in accordance 
with the direction of Mr. Palmer, given while he was custodian. 


Orders for Sales of Patents Cited. 

The President, by executive order Dec. 3 1918, declared: “‘I hereby vest 
in Frank L. Polk all power and authority conferred upon the President by 
the provisions of Section 12" of the Trading with the Enemy Act as amended. 
Mr. Polk was then Counselor for the Department of State, but was not so 
described in the order. He mace two orders dated respectively Feb. 26 
1919 and Arril 5 1919, to authorize the Custodian to sell at private sale to 
the Foundation without advertisement at such places and upon such terms 
and conditions as to the Custodian might seem proper all patents found to 
relate to the objects and purposes of the Foundation as ex; ressed in its 
charter. These oriers contained a statement of the reasons therefor in 
the public interest. Brijefly they were: that the patents could not be sold 
to the best advantage at public sale after advertisement; that the Foundation 
had been incorporated to hold the patente as a trustee for American in- 
dustries affected by the natents, to eliminate hostile alien interests and to 
advance chemical and allied industry in the United States, and that it was 
obligated to grant non-exclusive licenses upon equal terms to qualified 
American manufacturers and was empowered to grant free licenses to the 
United States; that the public interest would be best served by a wide use 
of the inventions, which most readily could be promoted by licenses which 
the Foundation was obligated to grant; that a private sale would prevent 
the patents from falling into the hands of purchasers unwilling or unable - 
to use the inventions or who would use them for speculative purposes; that 
it would be impossible to make a public sale that would secure these benefits, 
and that a private sale would avoid unnecessary expense, delay and in- 
convenience. 

Prior to and contemporaneously with the organization of the Foundation, 
the representatives of the chemical industries co-operated with those of the 
Custodian in making lists of the patents to be seized and sold by the Cus- 
todian to the Foundation. Mr. Garvan, the Custodian, from time to 
time commencing April 10 1919, executed and delivered to the Foundation 
various assignments of the patents. The considerations paid by the 
Foundation to the Custodian amounted in all to $271,850. The 
President Feb. 13 1920 made an executive order which was held by both 
courts below to constitute a ratification of the transactions. And pursuant 
to that orjer, the Custodian confirmed the assignments theretofore made. 

We come to the question whether, as held below, the Act as amended 
March 28 1918, empowered the President to authorize, and the Custodian 
under his supervision to consummate, these sales. 


Provisions of Law Quoted by Court. 

The pertinent provisions of the Act are in Section 12 as amended. ‘The 
Alien Property Custodian shall be vested with all of the powers of a common- 
law trustee in respect of all property, other than money, which has been 
or shall be, or which has been or shall be required to be, conveyed, trans- 
ferred , assigned, delivered , or paid over to him in pursuance of the ;rovisions 
of this Act, and, in addition thereto, acting under the supervision and 
direction of the President, and under such rules and regulations as the 
President shall ;rescribe, shall have power to manage such prorerty and do 
any act or things in resnect thereof or make any disposition thereof or of any 
part thereof, by sale or otherwise, and exercise any rights or powers which 
may be or become appurtenant thereto or to the ownership thereof in like 
manner as though he were the absolute owner thereof: Provided, That 
any ;royerty sold under this Act, except when sold to the United States, 
shall be sold only to American citizens, at public sale to the highest bidder, 
after public advertisement of time and place of sale which shall be where 
the property or a major portion thereof is situated, unless the President 
stating the reasons therefor, in the public interest shall otherwise de- 
termine: (40 Stat. 460.) 


“After the end of the war any claim of any enemy or of an ally of enemy 
to any money or other property received and held by the Alien Property 
Custodian or deposited in the United States Treasury, shal! be settled as 





Congress shall direct: 


40 Stat. 424. 
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It is conceded that when seized the patents belonged to enemy Germans 
and that they were lawfully taken over by the Custodian. The purpose of 
the Trading with the Enemy Act was not only to weaken enemy countries by 
depriving their supporters of their properties, (Miller v. Robertson, 266 
U.8. 243, 248) but alse to promote production in the United States of things 
useful for the effective prosecution of the war. Section 10 (c) authorized the 
President, if he deemed it for the public welfare, to grant licenses to Ameri- 
can citizens or corpurations to use any inventions covered by enemy-owned 
patents. Subsection (<) of Section 7 of the Act as amended Nov. 4 1918, 
authorized the seizure of enemy-owned patents and provided that all 
Property so acquired should be held and disposed of as provided by the 
Act. And there is no ground for contending that the seizure and transfers 
did not tend to lessen enemy strength and to encourage and safeguard 
domestic production of things essential to or useful in the prosecution of the 
war. There is nothing to support a strict construction of the Act in respect 
of the seizure and disposition of enemy property. On the other hand, 
contemporaneous conditions and war legislation indicate a purpose to employ 
all legitimate means effectively to prosecute the war. The law should be 
liberally construed to give effect to the purposes it was enacted to subserve. 


Powers of Custodian Under Law Explained. 

As originally enacted. Section 12 gave the Custodian in respect of proper- 
ties in his possession ‘‘all of the powers of a common-law trustee."" He was 
authorized, acting under the supervision and direction of the President and 
under rules and regulations prescribed by the President, to manage the 
property and do any act or things in respect thereof or make any disposition 





of it by sale or otherwise and to exercise any rights appurtenant to its | 


ewnership “if and when necessary to prevent waste and protect such 
property and to the end that the interests of the United States in such 
property and rights, or of such persons as may ultimately become entitled 
thereto, or to the proceeds thereof, may be preserved and safeguarded.” 
The Custodian was a mere conservator and was authorized to sell only to 
prevent waste. But brief experience made it clear that this restriction on 
the power to dispose of enemy property sometimes operated to defeat the 
purpose of the Act and brought profit and advantage to the enemy. And 
it authorized the Custodian inder the President to dispose of such properties 
by sale or otherwise ‘‘in like manner as though he were the absolute owner 
thereof."* 

There is no support for a construction that would restrain the force of the 
broad language used. Congress was untrammeled and free to authorize the 


seizure, use or appropriation of such properties without any compensation ' 


to the owners. There is no constitutional prohibition against confiscation 
of enemy properties. Brown v. United States, 8 Cranch 110, 122; Miller v. 
United States, 11 Wall. 268. 305, et seq.: Kirk v. Lynd, 106 U. 8. 315,316; 
Stoehr v. Wallace, 255 G. 8. 239, 245; White v. Mechanics Securities Corp., 
269 U.8. 283,300. And the Act makes no provision for compensation. The 
former enemy owners have no claim against the patents or the proceeds 
derived from the sales. It makes no difference to them whether the consider- 
ation paid by the Foundation was adequate or inadequate. The provision 
that after the war enemy claims sh»ll be settled as Congress shall direct 
eonferred no rights upon such owners. Moreover the Treaty of Berlin 
prevents the enforcement of any claim by Germany or its nationals against 
the United States or its nationals on account of the seizures and sales in 
question. (Part X, Section IV, Article 297, and Annex paragraphs 1 and 3, 
Treaty of Versailles, adopted by Article II (1), Treaty of Berlin, 42 Stat. 
1939, 1943.) 
Government Contends Provtston Unconstitutional. 

While not denying the power to confiscate enemy properties, the United 
States argues that as construed below the rrovision in question is un- 
constitutional because it attempts to delegate legislative power to the 
Executive. But the Act gave the Custodian, acting under the President, 
full power of disposition. No restriction was put upon dispositions other 
than by sales And sales to the United States were not regulated. The 
general rule laid down was that all disrositions by sale or otherwise should 
be made in accordance with the determinations of the President; the 
proviso made an exce tion including a class of sales: and, upon the failure 
of the President otherwise to determine stating the reasons therefore in the 
public interest, it requirei that such sales should be made as there specified. 
It was not necessary for Congress to ascertain the facts of or to deal with 
each case. The Act went as far as was reasonably rracticable under the 
circumstances existing. It was peculiarly within the rrovince of the 
Commander-in-Chief to know the facts and to determine what disposition 
should be made of enemy rrorerties in or’er effectively to carry on the 
war. The determination of the terms of sales of enemy rrorerties in 
the light of facts and conditions from time to time arising in the progress 
of war was not the making of a law; it was the application of the general 
rule laid down by the Act. When the plenary power of Congress and 
the general rule so established are regar’ed, it is manifest that a limitation 
upon the exceptei class is not a delegation of legislative power. Field. v. 
Clark, 143 U. 8. 649, 692: Buttfield v. Stranahan, 192 U. 8S. 470, 496; 
Union Bridge Co. v. United States, 204 U. 8S. 364, 377; United States v. 
Grimaud, 220 U.S. 506, 516. 

The language of the statute is too plain to be misunderstood. Except 
as affected by the rroviso, the Custodian’s dominion over the property 
and power to dispose of it—acting under the Fresident as ;rovided—were 
as unlimited as are the powers of an absolute owner; and the power of 
the President to determine terms and conditions of sales or other dis- 
position was not restrictei. He was authorized, stating the reasons 
therefor in the public interest, to dispense with any or all requirement 
specified in the proviso and to substitute others for them. Cf. Levinson 
v. United States, 258 U. 8. 198. Whea the amended section is read in 
comparison with the original enactment and regard is had to the chemical 
warfare and other conditions existing at the time of the amendment, 
March 28 1918, the inevitable conclusion is that it empowered the President 
to authorize, and the Custodian acting under him to consummate, the 
sales in question. 

The United States argues that the executive order of Dec. 3 1918 was 
void, and that the one of Feb. 13 1920 did not authorize or ratify the 
transactions. 

Section 5 (a) of the Act provides that “‘the President may exercise any 
power or authority conferred by this Act through such officer or officers 
as he shall direct."”" The language of the executive orteris: “I hereby 
vest in Frank L. Polk all power and authority conferrei upon the President 
by the provisiois of Sectio 12 ." Obviously all the functions 
of his great office cannot be exercise1 by the President in person. The 
contention that power to determine how enemy property should be sold 
could not be delegated to another is not sustained. This court has had 
occasion to consider a like question in Ceatral Trust Co. v. Garvan, 254 
U. 8. 554, 567; Stoehr v. Wallace, surra, 244, and Commercial Trust 
Co. v. Miller, 262 U. S 51, 53. These decisions sustain the delegation 
here involved. 

Use of Word ‘Vest’ Declared Sufficient. 

It is argued that the order was not made in conformity with the statute be- 

eausce to ‘‘vest’’ power in another is not to ‘‘act through” , and because 





the order did not show that Mr. Polk was an officer. But. if two construe 
tions are possible, and one of them would render the order useless and the 
other give it validity, the latter is to be adopted. Cf. Panama RR. Co. v. 
Johnson, 264 U. 8. 375, 390: United States v. Coombs, 12 Pet. 72. 75-76. 
The intention to exert the power conferred under Section 5 is plain. Meticu- 
lous precision of language was not necessary. Russell Co. v. United States, 
261 U. 8. 514, 523. While the use of the word ‘‘vest’”” was not accurate, 
it must be deemed sufficient when the context and circumstances are con- 
sidered. Mr. Polk was an officer through whom the President was author- 
ized to act. He was Counsellor for the Department of State, appoiited by 
the President and confirmed by the Senate. United States v. Germaine, 
99 U. 8S. 508. No particular form of designation was required. It would 
be unreasonable to read the order otherwise than as meaning that, in re- 
spect of the matters covered by Section 12. the President determined to act 
through Frank L. Polk, Counselor for the Department of State. 

And the validity of each of the orders made by Mr. Polk is attacked by the 
United States on the ground tkat it was too broad and constituted an at- 
tempt to give to the Custodian the very power granted to the President by 
the Act: that is, the power to determine that enemy properties should be dis- 
posed of otherwise than as specified in the proviso. But the contention 
cannot prevail. Each of the orders sufficiently described the patents seized 
and authorized a private sale to the Foundation without advertisement. 
This was enough to indicate a determination to take these sales out of the 
class covered by the proviso. And it is insisted tkat the orders were 
induced by misrepresentation and were made without knowledge of the 
mterial facts. But both Courts found that the United States failed to 
establish any conspiracy, fraud or deception alleged. Findings of fact 
concurred in by two lower Courts will not be disturbed unless clearly er- 
roneous. Washington Sec. Co. v. United States, 234 U. 8. 76,78. Under 
this rule the findings must be accepted. 


Presumption of Regularity Given Acts of Officials. 

The presumption of regularity supports the official acts of public officers 
and, in the absence of clear evidence to the contrary, Courts presume that 
they hive properly discharged their official duties. Confiscation Cases, 
20 Wall. 92, 108; United States v. Fage, 137 U. S. 673, 679-680: United 
States v. Nix, 189 U. 8. 199, 205. Under that presumption, it will be taken 
that Mr. Polk acted upon knowledge of the material facts. The,validity 
of the reasons stated in the orders, or the basis of fact on which they rest, 
will not be reviewed by the Courts. Dakota Cent. Tel. v. South Dakota, 
250 U. 8. 163, 184; Monongahela Bridge v. United States, 216 U. 8. 177, 
195; Martin v. Mott, 12 Wheat, 19, 30. Of. Levinson v. United States, 
supra, 201. 

We agree with the lower Courts that the sales and transfers of the patente 
were ratified and confirmed by the President’s order of Feb. 13 1920. It is 
urged that there was no ratification because it is not shown that the Presi- 
dent had knowledge of the material facts: that he did not intend to ratify 
the sales of patents, and that the language used in the order is not broad 
enough to include the patents, trade-marks and copyrights in question. 

The Polk order of Feb. 26 1919, described the property covered as “all 
of the letters patent, trade marks and rights under letters patent and trade 
marks, including all profits and damages ... for the past infringe- 
ment thereof which the Alien Property Custodian may seize or may have 
seized . . . and which he from time to time shall determine relate to the 
objects and purposes’’ of the Chemical Foundation. The President's order 
of confirmation recites that the Polk orders authorised the Custodian to sell 
“certain choses in action and rights, interests and benefits heretofore 
determined to belong to, or to be held for, by, or on account of, or for the 
benefit of persons heretofore determined to be enemies.’’ The language 
last quoted was used to define the same properties that were covered by the 
Polk orders. That is, ‘“‘choses in action and rights,’ &c., were used to 
include “letters patent, trade marks,”” &c. 

The President's order also states that it was the intention of the Polk 
orders to authorize the custodian to sel} ‘‘all choses in action, rights, interests 
and benefits under agreements and rights and claims of every character and 
description including rights to receive moneys by way of royalties or other- 
wise as comrensation for the use of patents, trade marks, or trade names 
which the Alien Property Custodian may have seized a. io ame Ge op 
determined to relate to the objects and puryoses”’ of the Foundation. It 
recties that doubt had arisen as to the authority of the custodian to sell 
and convey to the Foundation “‘certain of the said choses in action,”’ &c., 
“including rights to receive moneys by way of royalties or otherwise.” 
And the Presicent ex ressly authorized the custodian to sell at private sale 
without public or other advertisement to the Foundation upon such terms 
and conditions as to the Custodian might seem proper ‘‘all choses in action, 
rights, interests and benefits under agreements and rights and claims of 
every character and description which the Alien Property Custodian may 
seize or may have seized’’ under the Act. The President further authorized 
theCustodian by a suitable instrument to confirm and ratify sales thereto- 
fore made by him of any property as to which his authority under the Polk 
or‘ers might be deemei doubtful. And he stated that his reasons for the 
determination and order were given in the Polk orders and in addition 
specified other reasons which need not be quoted. 


President's Order Held as Confirmation of Sale. 


This order authorizes sales of the patents to be made and ratifies and 
confirms those therefore made by the Custodian. The President will be 
resumed to have known the material facts and to have acted in the light 
of them. His intention to ratify the sales is plain. The comrrehensive 
language used is broad enough to include the patente. Moreover, the state- 
ment that his reasons for the determination are given in the Polk orders 
shows the intention to cover the properties there referred to. As the trans- 
actions in question were ratified, it is unnecessary to consider the objections 
made by the United States to the procedure of the Custodian under the 
Polk or-jers. 

The United States contends that the sales were void because made in 
violation of Section 41 of the Criminal Code, 35 Stat. 1088, 1097, and the 
rule of law forbidding sales by a public officer or fiduciary of trust property 
in his custody to him or to a corvoration of which he is the head. 

Section 41 provides: ‘‘No officer or agent of any corporation 

and no person directly or indirectly interested in the pecuniary 
profits or contracts of such corporations shall be employed or 
shall act as an officer or agent of the United States for the transaction of 
business with such corporation .”’ Violators are made punishable by 
fine and imrrisonment. The United States lays much stress on these facts: 
Mr. Garvan, while director of the bureau of investigation, Joseph H. 
Choate, Jr., chief of the chemical division of that bureau, and Ramsey 
Hoguet, patent attorney for theCustodian, conferred with the representa- 
tives of the chemical industries to arrange to make the seizures and sales of 
patents Later, Mr. Garvan, then custodian, acted for the United States 
in making the transfers to the Chemical Foundation of which he was the 
President. Mr. McKay and Mr. Corbett were directors and officers 
appointed by theCustodian of various corporations of which he had taken 
control. Before the transfers were made, Mr. Choate became general 
counsel and Mr. Houget the patent attorney of the Foundation. Mr. 
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Bannard and the other voting trustees were members of the Advisory Sales 
Committee—appointed by the President to see that sales of enemy properties 
were fairly made to qualified buyers. 


Without further reference to the facts relied on to support its contention, | 


we assume in favor of the United States that those who acted for it in 
the transaction complained of were at the same time directors and officers 
of the corporation; that the members of the Advisory Sales Committee, 


paid for the patents by the Foundation, and that such prices were much 
less than the value of the properties and would have been inadequate to 


constitute just compensation if the patents belonging to non-enemy owners | 


and were taken for public use under the power of eminent domain. 
Section 41 was enacted when there was no war, and long before the 
Trading with the Enemy Act. It lays down a general rule for the pro- 


tection of the United States in transactions between it and corporations | 


and to prevent its action from being influenced by anyone interested 
adversely to it. 
not clearly within its terms or to those exceptional to its spirit and purpose. 
United States v. Noveck, (—)U. 8.(—); Baender v. Barnett, 255 U. 8. 
224, 226; Hawaii v. Mankichi, 190 U. 8S. 197, 212; United States v. Kirby, 
7 Mall. 482, 486; Bishop on Statutory Crimes (3d ed.), section 235. At 
the time of the enactment, there were no enemy properties to be dealt 
with; and, save the generality of the language used, there is nothing to 
indicate a legislative purpose to deal with that subject. The 
with the Enemy Act is a war measure covering specifically 
exclusively the seizure and disposition of enemy property. 

The authority of the President to authorize sales and to determine terms 
and conditions in lieu of those specified in the proviso undoubtedly included 
the power to cause the Chemical Foundation to be incorporated to purchase 
and hold the patents as specified and to direct the selection of the directors, 
officers and voting trustees. The President, and under him the Custodian, 
acting for the United States, the seller of the patents caused the Foundation 
to be created to buy and hold them and caused it to be controlled by 
officers or representatives of the United States acting exclusively in its 
interest. Neither Mr. Garvan nor any of the others who acted for the 
United States had any financial interest in the Foundation, its profits 
or its contracts. All the corperate shares were subscribed and paid for 
by others—those interested in the chemical industries. They furnished 
the money to carry out the plan formulated by or under the direction of 
Mr. Palmer while he was Custodian. Under the voting trust agreement, 
gharcholders were divested of all voice in the control, business or affairs 
of the corporation. All shares are to be held by the voting trustees for 
17 years, within which all patents will expire. And by charter provisions 
dividends were limited to 6% per annum. ‘Transferable certificates of 
beneficial interest were issued by the trustees to the shareholders, but 
these cannot be used to control the corporation. The arrangement was 
intended to amount to a public trust for those whom the patents will 
bepefit and for the promotion:of American industries, and to give to them 
the right to have on equal and reasonable terms licenses to make, use and 
sell’ the inventions covered‘ by the patents. The Foundation is properly 
to. be ‘considered an instrumentality created under the direction of the 
President to effect that disposition and subsequent control of the patents 
which he determined to be in the public interest. 


Trading 
fully and 


Criminal Code: Held. Not to Cover Custodian’s Acts 


The transactions coniplained of did not involve any of the evils aimed 
at by Section 41. The Act will be construed and applied as not qualified 
ot affected by that provision of the Criminal Code. Utah Power & Light 
Co. v. United States, 243 U. S. 389, 406; Kepner v. United States, 195 
U: 8. 100, 125; Townsend v. Little, 109 U. 8. 504, 512; in re Rouse, Hazard 
&' Co., 91 Fed. 96, 100. And, as the power to dispose of the properties 
by sales on the terms and conditionss specified was included in the grant. 
made by the statute, it follows that the rule in respect of sales of trust 
properties by fiduciaries does not apply. 

Before the commencement of the trial, the District Court found that it 
was riecessary that the testimony he taken down in shorthand and tran- 
scribed, and appointed an official stenographer for that purpose; and 
it was ordered that his fees be ultimately taxed as a part of the costs. By 
another order, counsel consenting, the Court directed that the expense 
of printing 100 copies of the transcript, to be available for use in that Court 
and on appeal, be advanced from time to time and borne in equal amounts 
by the parties and form a part of the taxable costs. The decree directs 
that the Chemical Foundation recover from the United States the money 
advanced by the Foundation on account of such fees and expenses, and 
orders the amount to be taxed as costs in the case. 
insists that this is erroneous. 

The general rule is that, in the absence of a statute directly authorizing 
it, courts will not give judgment against the United States for costs or 
expenses, United States v. Hooe, 3 Cranch 73, 91, 92; Shewan and Sons v. 
United States, 267 U. S. 86; United States v. Davis, 54 Fed. 147, 152, 
et seq. But the Foundation insists that under Equity Rule 50, taken 
with the consent of counsel and the orders, the court was authorized to 
direct that these items be taxed as costs and to give judgment against the 
United States therefor. 

Equity Rule 50 in general terms provides that stenographers’ fees shall 
be fixed by the court and taxed as costs, but it does not specify costs or 
judgment for money against the United States. The rule does not mention 
the United States and does not affect the sovereign prerogative not to 
pay eosts. Congress alone has power to waive or qualify that immunity. 
But no statute authorizes the giving of judgments against the United 
States for these items or authorizes the Attorney-General or other counsel 
in the case to consent to such a judgment. No such authority is necessary 
for the preper conduct of litigation on behalf of the United States, and 
there is no ground for implying that authority. It follows that the direction 
for judgment against the United States for costs cannot be sustaine.. 
That part of the decree will be eliminated; and the decree, so modified, 
will be affirmed. 

Decree modified and affirmed as modified. 

Oct. 11 1926. 


The Government 





The Lisman Plan for the Solution of Chicago’s 
Transportation Problem. 
By E. D. McCauley, of Chicago. 
Ono Monday, Sept. 13 1926, there was presented to the 
Mayor of Chicago, and the City Council Committee on 
Loval Transportation, a proposal to reorganize, refinance | 


and operate the Chicago Surface Lines companies. The 
proposers of this plan, Frederick J. Lisman and associates, 


with John Maynard Harlan as their counsel, are seeking a |... 


twenty-year franchise grant from the city of Chicago toa 


| from the State of Illinois. 


| meeting and widely discussed in the press, and to meet 
while they were voting trustees, participated in the fixing of the prices 


It is a penal statute and is not to be extended to cases | 





new company to be organized by them. Such a grant 
could be legally given by the city under existing statutes, 
without the necessity of securing new or remedial legislation 
This plan was heard in public 


certain criticism from various city officials, local bankers 
and others, has been modified and is now in the process of 
being presented to the Aldermen in its revised form. 

Since the defeat by the voters of the ‘“‘Dever-Schwartz” 
Ordinance April 7 1925, discussions have taken place be- 


| tween members of the City Council, officials of the traction 


companies, and bankers representing certain security hold- 
ers. Throughout most of these discussions the representa- 
tion has been made that an indeterminate permit or a fran- 
chise without limit as to time was an essential pre-requisite 
to a successful reorganization of the companies’ capital struc- 
tures and to the construction of extensions to Chicago’s 
transit system. As is well known, the Illinois statutes for- 
bid the granting by a city of a franchise for the use of its 
streets for street railway purposes for a period in excess of 
twenty years. Consequently action by the Illinois Legisla- 
ture would be necessary to enable the city to grant an inde- 
terminate franchise, or a so-called terminable permit, which 
in reality would amount to a perpetual franchise. Inas- 
much as the State Legislature does not meet until early in 
1927, and as the franchises under which the Chicago Surface 
Lines companies are operating expire Jan. 31 1927, coinci- 
dently with the maturity of large bond issues, considerable 
delay seemed unavoidable and a receivership loomed as a 
certainty. This would undoubtedly prolong the time re- 
quired to complete a reorganization, which would probably 
have a further depressing effect upon security prices for the 
companies’ obligations. 

The proposers of the Lisman plan claim that, under its 
terms, the reorganization of the companies can be effected 
without the necessity of a receivership or the granting of 
an indeterminate franchise. Consequently, every security 
holder will at once wish to study the plan in order to form 
an opinion as to whether or not it is practical, and what 
possible treatment he might expect in the event that it 
should be adopted. Introduction of the plan in its original 
form evoked suggestions and criticism as above stated, and 
it has been modified by its sponsors to meet such eriticism 
and to offer the suggested improvements. 


What the Lisman Plan Provides. e 

The Lisman plan provides, among others, the following 
features for the city of Chicago and its ear riders: 

1. Additional capital for construction of subways, exte sions and addi- 
tions to present property. The sum of at least $45,500,000 in cash is to 
be made available at once, with further amounts from time to time as 
needed. 

2. A west side connecting subway to take the west side street cars off 
the ‘“‘loop”’ streets, construction to be commeacel promptly. 

3. Asubway under State Street, one of the most congeste thoroughfares, 
of which half the cost is to be paid by the new company whenever property 
owners are willing to contribute their share, proportionately to benefits 
derived. The Subway Advisory Commission, of which Russell Tyson, of 
Aldis & Co., is Chairman, and Gordon Strong, Vice-Chairman, reported 
after a canvass, that property owners were willing to pay 35% of the cost. 
of such a subway.) 

4. Unification and transfers with the elevated lines, with extensions to 
existing property. 

5. Other service, such as motor buses, to be combined and extended 
wherever justified. 

6. A reasonable rate of fare, not exceeding the present fare, based on 
service at cost. The new company would be able to raise new capital 
and would be willing to accept a return about equal to that which the 
existing companies are now getting. 


We are principally concerned, however, with the probable 
effects which adoption of the Lisman plan would have upon 
present securities of the Chicago Surface Lines companies. 
A study of the plan reveals that it will accomplish approxi- 
mately the following results for security holders: 

1 Avoidance of default in principal on bond issues of about $167 ,000,000, 
maturing early in 1927, and a subsequent default in interest on a large 
part of such bonds. 

2. Give to holders of present first mortgage bonds (who have furnished 
the capital for rehabilitation and extensions of the property since 1907) 
the same security as is now to be given investors willing to supply the new 
money neeiei for the subways and other improvements. Both the old 
and the new first mortgage bonds are to be paid off within twenty years, 
and ample sinking funds for that purpose are guaranteed by the new com- 
pany. 

3. Fair treatment to all other security holders of the present companies 
issuei within the ordinance valuation, all new junior bonds to be repaid 
within thirty years. 

The new company will create a first mortgage to cover an 
authorized issue of first mortgage bonds aggregating a possi- 
ble total of $345,000,000, issuable in the following series: 

As $50,000,000 in series A 544% bonds dated Feb. 1 1927, due in twenty 
years. This series would be sold for cash to provide funds for immediate 
nee is for construction and improvements. 

B. $95,000,000 in series B 5% bonds, dated Feb. 1 1927, due in twenty 


This series to be given par for par to holders of present first mort- 
gage bonds. 
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C. Additional bonds, to be available at the rate of $50,000,000 for each 
ten-year extended period of the franchise; or in the event that an indeter- 
minate franchise be granted at a later date, the entire remaining authorized 
issue to be available at any time. These bonds will be known as series C 
and will be used for improvements and extensions from time to time as the 
expansion of the service may require. 

It is also contemr lated that the new company will create a general mort- 
gage dated Feb. 1 1927, subject and subordinate to the first mortgage bonds 
described above, to secure approximately $70,000,000 of bonds in par value, 
ef which, roughly, half shall be series A and half series B, series A being 
preferred over series B. These general mortgage bonds are to be exchanged 
for junior interests in the existing companies, insofar as the city purchase 
price will permit. Series A of the general mortgage bonds shall mature in 
twenty-five years and shall bear interest at 5% with the right of the new 
company to retain one-fifth of the accruing interest for the first three years, 
to be used toward payment of organization expenses. Series B general 
mortgage bonds shall mature in thirty years and shall bear interest at the 
rate of 4% for the first five years, 444% for the second five years, and 5% 
‘thereafter, with the right of the new company to retain one-half of the 
interest of such bonds for the first three years for organization expenses. 

The Lisman plan provides that a cumulative sinking fund shall be created 
applicable to each bond issue of the company, which shall be sufficient to 
retire all such bonds by their maturity. It also provides that each subse- 
quent series of first mortgage bonds which may be issued, shall have a 
cumulative sinking fund sufficient to retire that series within the life of the 
franchise then in force, or in case the franchise then in force shall be inde- 
terminate, within a period not exceeding fifty years from the date of its issue. 


Under terms of the Lisman plan the city of Chicago may 
acquire thirty years henee, when all bonds shall have been 
retired by operation of the sinking funds, ownership of the 
entire transportation system, free and clear of debt, without 
further cost. 

If the Lisman plan or some similar proposal is not adopted 
before Feb. 1 1927, it is probable that a receivership for all 
the properties will then ensue. Under a receivership, hold- 
ers of first mortgage bonds would probably be able to obtain 
payment of interest on their bonds. However, inasmuch as 
principal and interest of first mortgage bonds rank equally 
after maturity, it is doubtful if any interest would be ordered 
paid upon any of the junior bonds so long as any senior 
bonds should be in default as to principal. Even under the 
terms of a plan of reorganization which might be adopted 
upon the granting of an indeterminate franchise, holders of 
present first mortgage bonds could hardly expect to obtain 
a better security than one on an equality with such bonds 
as might be issued for new money required for expansion. 
In fact, in many reorganizations it is necessary to grant to 
those who furnish new capital a preference over all classes 
of security holders. It seems unlikely that during a receiver- 
ship, any effort could be made to pay off the first mortgage 
bonds, and any plan of reorganization adopted under an in- 
determinate franchise would hardly provide for securities 
with an earlier maturity than the twenty-year term now pro- 
posed, to be given in exchange for present outstanding bonds. 

It will thus be seen that the present first mortgage bonds 
obtain as favorable treatment under the Lisman plan as 
could be expected under any other plan that might be adop- 
ted when and if the doubtful possibility of securing enabling 
legislation has been accomplished. ‘The bonds should also 
benefit marketwise from the operation of a cumulative 
sinking fund having commenced Feb. 1 1927. Junior bond- 
holders are, of course, far better off under the Lisman plan 
whereby they receive a security producing an income and 
enjoying the benefits of a cumulative sinking fund from the 
start, suffer little loss of income, and seem reasonably cer- 
tain of retirement through sinking fund action, which so 
far has been lacking. 





The following is from the monthly letter of the Royal Bank 


of Canada: 
Through the good offices of Mr. Reginald McKenna, Sir George May, 


Mr. A. R. Peaceck and Mr. D. W. Berdoe-Wilkinson, acting as a mediating | 


committee, an agreement has been reached between the Canadian National 
Railways and the holders of the Grard Trunk Pacific 4% debenture stock, 
Under the terms of the agreement, the Grand Trunk Pacific stock is to 
be converted into an equal amount of Canadian National Railway 2% de- 
benture stock, redeemable over a period of years by means of a cumulative 
2% sinking fund, and this new stock will be conditionally guaranteed as to 
principal, interest and sinking fund by the Dominion of Canada. This 
agreement is subject to ratification by 75% of the stockholders, the approva 
of the Exchequer Court of Canada and the Parliament of Canada. 

In commenting upon the subject, the London ‘‘Economist’’ says in part: 
“If these sanctions are obtaimed, and the scheme goes through, there will 
be removed a long-standing cause of irritation and bad feeling between the 
Bricish investing public on the one hand and the Canadian Government on 
the other, which has tended to tarnish the repute of Canadian securities on 
this side. 


‘“The terms of the scherne naturally do not fulfill the expectations of the | 


holders, who are asked to accept a 50% cut in the current rate of interest in 
return for a Government gsruarantee and the certainty of redemption. .. . 
The scheme does not strike us as over-generous.” 

Comment from “The tatist’’ is somewhat more enthusiastic. ‘The 
proposed settlement should at once heal a quarrel which has been bitter 
as it has been protractec,, and which has had, incidentally, unfortunate 
reactions on the flow of capital between the Mother Country and the 
Bominicn. 

‘‘Even under the most /avorable traffic conditions, the full interest could 
be paid only in exceptional years, and in others, nothing might be paid. 








The stockholders would, therefore, remain in a very speculative position, 
even if they won their case. Capital appreciation should, therefore, com- 
pensate to a considerable extent for any loss of interest. 

‘The terms are such that there can be little doubt of their ready accept- 
ance by the stockholders. An unfortunate chapter will be thus closed, and 
a resumption facilitated of those intimate financial relations which had 
previously existed between England and Canada.” 

The more cordial feeling in the London money market on the subject 
of Canadian investments will not result in a resumption of business on pre- 
war lines for the reason that the situation differs very greatly from th&t of 
pre-war years. Canada does not need as much new money for railway 
construction nor for public development. It is well to recognize that from 
now on Canada will be in a position to furnish an increasing proportion of 
the capital required to finance new undertakings within the country. Al 
ready, Canadian capital is beginning to play an increasingly important part 
in financing undertakings abroad; moreover, the New York money market 
is a source of supply for much more substantial amounts than were available 
fifteen years ago. On the other hand, the resources of the Dominion are 
capable of great development, and opportunities should present themselves 
constantly as the country grows. The expansion in the power, pulp and 
paper and mining industries in recent years furnishes an. example of what 
may be expected. 

It must be realized that the change in character of Canada’s requirements 
will have the result that the Dominion will no longer take the same initiative 
in borrowing as it did before 1914. Railroads and public authorities requir- 
ing funds used to ask the London market to supply them; now, when oppor- 
tunities for industrial development occur, it is more likely that the funds 
will be supplied in Canada or in the United States if the companies are be- 
ing organized by Canadians or Americans, and that resort to the London 
money market in this connection will be only occasional. In other words, 
if Great Britain is to share in the profits of Canadian development—and it 
is extremely desirable that she should—British capital must take the initia- 
tive. Under these circumstances, it is to be hoped that investment organ- 
izations in London will keep in close touch with Canada in order that they 
may secure a fa.r share of the profits which are bound to accrue from the 
growth of the country. 

Investors should bear it in mind that before investing in Canadian securi- 
ties, they should make most careful inquiries from banks or responsible in- 
vestment houses. Failure to secure returns from hajhizard investments 
made without due investigation has resulted in bitter complaints against 
Canada. All responsible bankers wish their clients to be fully informed be- 
fore they make investments, and the English investors should make full use 
of the facilities placed at their disposal by the Canadian banks and the 
responsible investment houses. 


a __) 


Hand-to-Mouth Buying as Viewed by Economists and 
Industrial Leaders—Presentation of Study by 
J. H. Perkins of Farmers Loan & Trust Co. 


The attention which ‘‘hand-to-mouth” buying has recently 
commanded among manufacturers, retailers, bankers, 
economists and others has prompted the Farmers Loan & 
Trust Co. of this city to secure the views on the subject 
of “leaders in the industrial and economie thought of the 
country.’”’ On the basis of communications which have 
reached the institution a summary of the comments and 
conclusions of these leaders ‘s presented in a pamphlet 
(consisting of 32 pages) issued by James H. Perkins, Presi- 
dent of the trust company. Mr. Perkins advances the 
opinion that the practice of current (or “hand-to-mouth”’) 
buying “if continued, is one that will ultimately prove 
beneficial.’’ “It is,’’ he says, ‘‘an economic stabilizer that, 
instead of interfering with the prosperity of the country, 
directly adds to it in a most constructive way.” In pre- 
senting the various views, which it has received on the 
subject, the following conclusion is submitted in the survey: 


The emphasis of those who offer solutions which may tend to remedy 
whatever unfortunate effects have resulted from ‘‘current buying’’ seems 
to centre upon three basic principles: 

1. A greater standardization in the more staple articles of merchandise 
such as clothing, shoes, underwear, hosiery. building materials, tires, &c. 

2. A closer co-operation between the manufacturer and the distributor 
jobber or retailer so that the manufacturer, who is of necessity compelled 
to produce his goods far ia advance of consumer demand, will avoid to as 
great an extent as possible the manufacture of such articles as will be 
unacceptable to the retail trade. 

3. The adjustment by the manufacturer of his raw material purchases 
and manufacturing schedules to bring about an equalization of the peaks 
and valleys of his production program. 

No reference is made to the country’s transportation situation as it has 
been so comprehensively set forth by the various railroad executives whose 
opinions have hereinbefore been given. It should be stated, however, 
that an increasing mileage of good roads, coupled with the progress being 
made in motor transport, should ultimately produce so valuable an adjunct 
to the rail transportation facilities of the country as to minimize the possibili- 
ties of any serious shortage arising from that source. 


In his foreword Mr. Perkins says: 


A radical change in our economic structure affects not only the banking 
and business interests of the country but the individual as well. 

Such a change has taken place in the last five years in connection with 
the buying habits of our people. It has been described by the use of the 
term ‘“‘hand-to-mouth”™ buying. 

The causes leading up to this practice extend back more than a decade 
> the time when the industries of the country were called upon to supply 
the needs of the people of Europe who were engaged in the war which began 
in August 1914. Almost every line of manufacture was affected, although 
those producing articles of clothing, food and the munitions of war, of 
course, led all others. As there was no cessation of demand in this country 
it was necessary for our manufacturers in order to care for the flood of 
orders with which they were deluged, to increase their productive capacity. 
This was only the beginning. In 1917, when America entered the war, a 
condition almost approximating frenzy ensued in our industries. The 
demand for goods and supplies of every conceivable character became 
insistent and imperative. And again our productive capacity was in- 











' creased. About this time the Government, deeming it necessary for the 
prosecution of the war, took over the railroad systems of the country. 
Nothing mattered save the production of the sinews of war and their 
immediate transportation. 


Then came the end. In November 1918 our 
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transportation systems, to use a homely expression, were run down at the | 


heel from a standpoint of both maintenance and organization. They were 
not equipped to handle the immense volume of goods which were veing 
produced. 

Retailers, distributors and jobbers were unable to secure with any reasonable 
degree of promptness the goods ordered by them from the manufacturers; it 
was a sellers’ market, with the public clamoring for goods which they were 
able only partially to secure. Thus were laid the foundations of the pest- 
war boom and the inflation period of 1919 and the early part of 1920. 
Retailers. jobbers and distributors, because of the conditions referred to, 
began to lay in large supplies: their shelves groaned with the weight of the 
goods, and manufacturers, catching the contagion, built up their supplies 
of raw materials. Their work in process and inventory accounts increased 
by leaps and bounds. 

The aftermath is now a page of our economic history. In the lates ummer 
of 1920 buying on the part of the public stopped. suddenly as does a motor 
when the last drop of gas has passed into the carburetor. Had it not 
been for our Federal Reserve System it is not unlikely that we might well 
have had an experience similar to that of 1907. But although the banks 
proved equal to the occasion and a panic was averted, the business of the 
country suffered a temporary paralysis with all of ite concomitant evils. 

Then slowly but with caution buying wus resumed. But the lesson 
jearned had left ite mark, and the overloaded shelves, filled with merchan- 
dise of depreciated vulue, were a silent but ominous warning. 

Thus came into notice in a conspicuous form the practice termed “‘hand- 
to-mouth" buying, a buying fraught with the fear of the results of over- 
stocking. Along with this change another phase became apparent. It was 
no longer a sellers’ but a buyers’ market, and the pulilic was hard to 
satisfy. Certain goods which hitherto had heen well recognized staples 
apparently lost their appeal and a change in styles seemed to be necessary 
to stimulite buying. Manufacturers met the situation as best they could, 
but the buying public proved fickle, and an ever-increasing variety of output 
was the result. This was not confined to any particular industry, although 
naturally those must sertously affected were the ones whose activities were 
coufined to articles of werring apparel. The textile trade particularly 
experienced, and ts experiencing, handicaps of a most serious nature in 
catering to the new demands. 

This development so strongly pronounced served but to Increase caution 
in the commitments of distributors. jobbers and retallers, and as the 
railroads upon their return to private ownership gradually improved their 
service, the fear of bare shelves and un erstocking was dissipated, if indeed 
it was ever entertained. 

The service now being given by the railroads is the best ever rendered in 
the history of the country, and so dependalJe has It become that now, when 
the causes which resulted in ‘“hand-to-mouth"™ buying have been practically 
removed, the necessity for furward comn.itments is nv longer felt. and buy- 
ing is now being done on a current or conservative basis because of the 
reslization that prompt delivery can and will be made. Of course auto- 
motive transport has also pliyed a large part in engendering this fecling 
of confidence, but in the main it is our rejuvenated and highly efficient 
transportation system that has been the contrelling factor. 

But what of the manufacturer? He it is who has the real problem to 


face. The retailer, the jobber or the dist: ibutor can place his orders from | J 
time to time with the assurance and knowledge that they will be promptly | 


filled, and as they have less money than formerly tied up in forward ¢ m 
mitments their position is one of increasing sitisfaction with the present 
situation. The manufacturer, on the other hand, up to the present time 
has been the one who has assumed the business risk. The present unprece- 
dented prosperity of the country has, broadly speaking. averted any finan 
Cis! lons inasfar as he is concerned, but there is ever present the possi: ilities 
of disaster which may result from errors in judgment. 

Volume production, which lies at the very root of America’s prosperity. 
has been steadily on the increase since 1900. A reduction in ve lume must 
Inevitably result in increased costs. This Is the protlem of the manufac- 
turer to-day. Can he so adiust output to demand as to permit of the 
economies which are pussible only with volume production? It seems to 
me that he can 

In my opinion, the practice of current buying. If continued. le one that 
will ultimately prove beneficial. It is an economic stat ilizer that. instead 
of interfering with the prosperity of the country, directly adds to it ina 
constructive way. It does away with speculative comniutments, with 
overstocking, and with huge and unproducti:e inventories. it trees capital 
letting it find its way into chaunels of the greatest usefuluess. It will 
ultimately bring about a closer co-operation tetween manufacturer and 
distributer, and between manufacturer and the consuming public. But 
the real story is t.ld in the pages which follow. 

It & a great privilege t be able to present the views relitive to this 
problem of some of the leaders in the industrial and economile thought of 
Awerica, who have so favored The Farmers’ Loan & Trust Co. with their 
comments. 


An opinion in the matter by Prof. Kemmerer is among 
those made available in the pamphlet, what he has to say 
being indicated as follows: 


Believes Productive Efficiency Will Increase. 


E. W.* Kemmerer, Professor of Economics of Princeton University, 
writes from Warsaw, where he is in the midst of preparing a final report 
for the Polish Government on currency and banking reform. He states 
that he has been abroad so much of late that he does not feel altogether 
qualified to give any detailed opinion with respect to the matter. He 
Buys, however, that as » general propesition. small inventories and rapid 
turnover make for economic efficiency and that the new situation has 
probably come to stay. 

He does not believe that the possible sacrifice of the economics of large- 
ecale production need in most cases be a serious offset to the advantage 
of rapid turnever. His reasons for this conclusion he gives as fullows: 
“The increasing size of the market to which large industries sell their goods, 
the great development io recent times in the use of interchangealle parts 
for machinery, and the ready adaptability of manulacturing plants to 
the changing qualities of goods required by changes of style are all factors 
making for greater efficiency in production.” 


Those whose views are brought together in the pamphlet 
are: 
Jease I. Straus, President. R. H. Macy & Co.. New York. 
yous > oa President, National Departinent Stores, Inc., Cleve- 
and. eo. 
Eduar J. Kaufmann, 


burgh, Pa 
Georve H. Bushnell, 


Georze W. Mitton, 


T’resident, Kaufmann Department Stores, Pitts- 


Vice-l’resident, J. C. Penney Company, New York. 
President, Jordan Marsh Co.. Boston, Mase. 


Cone K. James, President, Wm. RK. Mvuore Dry Goods Co., Memphis, 
enn. 

B. Il. Stenzel, Secretary, McCrory Stores Corporation, New York. 
Theodore F I 


Co., Chicago, Ill 


resident, Moutgomery Ward & 














Frank 8. Cunningham, President. Butler Brothers, Cadman, ni. 
Louis F. Swift. President. Swift & Co., Chicago. II. 
4 Edson White, President. Armour & Co., Chicago. TIl. 
W. Patterson, President, Austin. Nichols & Co., New York. 
Harry L. zones. Cnairman of the Board, Jones Brothers Tea Co., 
rookiyn, N. Y. 
Jackson eaten’ Chairman of the Board, International Shoe Co., 86. 


Louis. Mo 
John A. Bush. President. Brown Shoe Co., 8t. Louis, Mo 
Goons 2. Johnson, President, Endicott Johnson Corporation, Endicott, 


F. M. Stowell, President, The Munsingwear Corp., Minneapolis, Minn. 
W.C. Bradley, President. Eagle & Phenix Mills. Columbus, Ga. 
Edwin F. Greene, Treasurer. Pacific Mills, Boston, Mass. 
Edwin 5. Bayer. President. Julius Kavser & Co.. New York. 

Edward Fresch!. President. Holeproof Hosiery Co.. Milwaukee, Wis. 
Aste D. Walker, Secretary. The Red River Lumber Co., Minneapolis, 


Minn. 

M. B. Nelson. President, The Long-Bel! Lumber Co.. Loneview, Wash. 

Ces ene Brown, President, Certain-teed Products Corporation, 
ew Yor 

Charles W. Brown, President, Pittsburgh Plate Glass Co., Pittsburgh, Pa. 

Charles 8S. Pearce, President. The Palmolive Co., Chicago. III. oc 


—- L. Straus, President, Hartman Furniture & Carpet Co 

Horatio 8. Rubens, Chairman of the Board, U. 8. Industrial Alcohol Co., 
ew York. 

Irenee du Pont, Vice-Chairman, E. I. du Pont de Nemours & Co., Wil- 


mington, Del. 


B. F, Jones. Ir., Chairman of the Board, Jones & Laughlin Steei Corp., 
Pittsburch. Pa. 


Alex. ee. Chairman of the Board, Wheeling Steel Corporation, Wheeling, 
Alfred Kauffmann, President. Link-Belt Co., Chicago, I11. 





Alex. Lege. President. International Harvester Co., Chicago. II. 
fet ae utterworth. zvemident Deere & Co.. Moline, Ul. 
G. Wevland. l’resident. I. Case Plow Works. Inc.. Racine, Wis. 


AZ I. Beaty. Chairman ¥ the Board. The Texas Co.. New York. 
Edward Prizer. Chairman of the Board. Vacuum Oi! Co.. New York. 
Charlies B. Sezer, President United States Rubher Co... New York. 
Samuel Woolner. Jr.. President. Kelly-Sprincfield Tire Co., New York. 
DP. W. Litchfield. President. The Goodvear Tire & Rubber Co., Akron, Onle. 
H. 8. Brown. President. Central Leather Co.. New York. 

Archibald R. Graustein. President. Internationa! Paper Co., New York. 
J... Fearing, Vice-President. International Paper Co 

marty MM, Mason, Assistant to the President, Parke, Davis & Co., Detriot, 


P. i Crowley. President. New York Central Lines. New Yor 
J Pearson, President. The New York, New Haven & Hartford RR. Co., 
anew Haven, Conn. 
Loree. President The Delaware & Hudson Co., New York. 
Mi. Davis, President, Dejiaware, Lackawanna & Western RR. Co., 


New York. 
Agnew T. Dice, President. Reading Co., Philade'phia. Pa. 
Daniel Willard. President. The Ba'timore & Ohio RR. Co. palmate. Md. 
Charles H. Hix, President. Vir ‘inian Gaiiwey Co., Norfolk. Va. 
A. ©. Needles. President. Norfolk & Western Railway Co.. Roanoke. Va. 
Fairfax Harrison, President Southern Railway System. Washington. D. O, 
Whitefoord R. Cole, President, Louisville & Nashville RR. Co., Louisville, 


Hale ilotaen, President, Chicago, Burlington & Quincy RR. Co., Chicago, 


E.J 
L. 
J. 


Fred W. Sargent. President, Cnicago & Northwestern Railway Co., Chicago, 


tl 
C.H. Markham. Chairman of the Board. Illinois Central Sys.. Chicago. Tl. 
art wy Budd. President. Great Northern Railwav Co.. St. Paul, Minn. 

M. Kurn. President St. Louis-San Francisco Railway Co.. St. Louis, Me. 

Car! R. Gray. President. Union Pacific Svstem. Omaha. Neb. 
L.. W. Baldwin. President. Missouri Pacifie Lines. St. Louis. Mo. 
William Sproule. President. Southern Vacifie Co.. San Francisco, Calif. 
F W. Taussig. Professor of Economics. Harvard University. 
William F. Ogburn, Professor of Sociology, Columbia University. 
Tipton R. Snavely. Chairman, Schools of Economics and Commerce, 

University of Virginia. 
E. W. Kemmerer, Professor of Economics, Princeton University. 








Fourth Regional Trust Co. Conference in Los Angeles. 

The future of the trust business is unlimited and while it 
is a hard business to make money in, it is the finest business 
in the world with the brightest future, John C. Mechem, 
Vice-President of the First Trust & Savings Bank of Chicago, 
declared in addressing members of the American Bankers 
Association at the Fourth Regional Trust Co. Conference 
held in Los Angeles, Oct. 2. The fourth region is composed 
of eleven states of the Pacific Coast and Rocky Mountain 
district. Mr. Mechem who led off in a discussion of fifteen 
minutes pertaining to the trust department's relation to 
banking institutions. His topie was ‘‘Trust Department 
Earnirgs,”’ he had the following to say: 

“Profits of the prorer kind are the focal point upon which all the opera- 
tions of our trust department converge. What kind of ;rofite are we 
entitle! to? Of Webster's two defi:.itious personally | y refer that described 
as ‘valuable results." ‘These can be classified as follows: First, benefits to 
the public which the trust department ser\es: second, advantages to the 
other departme:.ts of the institution with which it is affiliated; third, 
financial gain to the stockholders whose instrument it is. By cutting down 
the expense to the lowest degree, compatable with the performing of the 


ser\ice which it is our duty to reader, we are going to reap in profits all that 
we have any just and reasonable ground to expect.” 


“There is quite a division of opinion as to the ethics of the 
Personal Solicitation of Wills,’’ was the declaration of 
John W. Backman, assistant trust officer of the Citizens 
Savings and Trust Bank, of Los Angeles, who spoke on that 
subject. He said that it was a matter being discussed all 
over the United States. ‘Personal solicitation is being used 
more and more as the correct method to induce people to 
arrange their mundane affairs in order to preserve properly 
their interests in the future as well as avoid dying intestate 
with all of the attendant evils,”’ he said. 

Donald Myrick, Vice-President of the First National Bank 
of Santa Barbara, touched upon one of the most dangerous 
phases of the conduct of trust business, namely, whether 
not to hold non-legal investments in trusts received under 
will. The liability ineurred for disposing of property 
immediately or holding it too long makes it difficult in many 
cases to decide just what course to pursue, he said. 

Charles R. Holden. Vice-President of the Union Trust Co. 
of Chicago, discussed the subject of retailing and sub- 
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dividing land from the central easterners’ standpoint where 
there are many contingencies that are not encountered in 
the west. It was generally acknowledged that the sub- ; 
division trust has been prefected to a higher degree on the 
Pacific Coast than in any other part of the country. Con- 
trary to general belief the conduct of escrow practices and 
safeguards is freighted with many liabilities and dangers, | 
was the opinion of E. L. Farmer, Vice-President, Title 
Insurance & Trust Co. of Los Angeles. It is one in which a 
large element of public service is connected, he sa d, so that 
any perfection of the method or plan of conducting the busi- 
ness increases the ability of the company to serve the public. 

Considerable significance was given to the address made by 
Thomas. C. Ridgway, President of the California Bar 
Association, whose topic was “The Lawyer and the Trust 
Company” in view of the fact that only a few years ago a 
bitter fight was waged between lawyers and trust companies | 
in the state of California and that it has been a live question 
throughout the United States. The speaker explained that 
successful effort has been made to create and maintain 
harmonious relations between the legal profession and the 
corporate fiduciary of the United States. 

In discussing the topic ‘When, If Ever, Should a Corporate 
Trustee Decline Executorships and Trusteesh ps Under 
Wills,” John M. Wallace, Trust Officer, Walker Bros., 
Bankers of Salt Lake City suggested that only those trusts 
pertaning to the public interest and in which real service 
could be performed should be accepted. Family tangles as 
well as trusts which are obviously inimical to the public 
good and also those which in their management might reflect 
on the corporate fiduciary should be declined, it was urged. 
Pitfalls to be avoided in conducting trust business were 
presented by C. L. Lesourd, Trust Officer of the Dexter 
Horton National Bank of Seattle who explained various 
unusual cirumstances and conditions through which unknown 
pits are dug and into which the trustee might fall. 

A debate was conducted between J. S. McKnight, Vice- 
President of the Marine Trust & Savings Bank of Long 
Beach, California, who had the affirmative, and L. E. 
Graybiel, Trust Officer, Mercantile Trust Co. of Oakland, 
California, who took the negative on the subject, ‘‘ Resolved 
that Real Estate First Mortgages are Preferable to Bonds as 
Investments for Trust Funds.”’ It is not intended to produce 
evidence in favor of real estate first mortgages to the detri- 
ment of bonds as investment for trust funds as it was pointed 
out that in California and Pacific Coast communities there 
were lots of safe and sound bonds of industries in California 
and that it would be obviously wrong to select either of these 
investments to the exclusion of others without knowing all of 
the circumstances involved and the purpose to be achieved. 

Because the proper solution of the problem is quite closely 
related to the so-called practice of law by laymen and lay 
agencies, the address on ““How Far Should a Trust Officer 
Go in Suggesting Methods of Disposing of Property Under 
Wills and Trusts" delivered by J. E. McGuigan, trust 
officer of the Humboldt Bank of San Francisco developed 
considerable discussion. It was cited by the conference that 
a trust officer is well within his proper sphere of service in 
citing successful testamentary plans and suggesting all ways 
proper in his judgment for the distribution of property in 
response to interrogations by the creator of the trust, especi- 
ally those of a business or administrative nature. Judge 
William R. Hervey, Vice-President Pacific Southwest Trust 
& Savings Bank of Los Angeles dwelt on the subject “Should 
there be a Written Code of Ethics Adopted by State and 
National Trust Company Associations.” He offered that 
as this business had developed so rapidly and there were so 
many elements contained therein that perhaps the final 
promulgation of a code of ethics containing a list of ‘‘do’s”’ 
and “don'ts” is a little previous at this time. ‘Planning a 
Model Will from the Standpvint of Testater, Executor and 
Trustee,”’ was discussed by A. L. Grutze, Trust Officer of 
the Title & Trust Co. of Portland, Oregon, who presented 
items for inclusion in such instruments as based on sound 
experience. L.H. Roseberry, Vice-President of the Security 
Trust & Savings Bank of Los Angeles, who presided at the 
eonference, expressed himself as highly pleased with the 
quality of papers presented and the fine spirit manifested 


throughout the discussion. He said: 

“In addition te the advance thought and development of trust topics 
conducted by these couferences which are in reality a post-graduate course, 
the family relationship stimulate! among trust men of the Pacific Coast 
cannot but draw these iustitutions closer toxether in their service to the 
public.” Leroy A. Mershou, Deputy Manager of the American Bankers 
Association, said in discussing the meeting. “Such conditions will enable 


accumulating of their estates and are therefore in need of the service of 
rrotection and conservation, that these institutions are equipped to 
provide.” 


It was voted to hold the next conference at Portland, 


Oregon, within the next year but no specific date was 
selected. 





Use of Artificial Silk in Manufacture of Cotton Fabrics 
Opens up new Markets for Textile Industry— 
Aids Cotton Planters. 

The manufacture of cotton fabrics with an admixture of 
artificial silk, resulting in the production of cotton with a 
silken finish, has greatly stimulated the output and con- 
sumption of cotton textiles, according to statements made by 
E. V. Peters, Vice-President of the Tubize Artificial Silk 
Co., who is attending the convention of the National Asso- 
ciation of Cotton Manufacturers in Boston. 

The combination of these two products, Mr. Peters points 
out, may prove the salvation of the cotton industry a'd 
bring about a large increase in the demand for cotton 
textiles. A healthy growth in consumption of this new 
product has already been experienced, enabling many cotton 
mills to increase production, thus giving increased em- 
ploymentt mill hands,many of whom have been idle during 
the recent years of depression in the textile trade. 

“The manufacture and consumption of artificial silk, o 
rayon, as it is known to the trade, in no way competes 
with the sale of cotton goods.” Mr. Peters said. “En- 
couragement of the use of artificial silk, which is steadily 
being recognized by cotton- manufacturers both north and 
south, is not at the expense of any other product, but 
actually stimulates the production of cotton fabrics, and 
consequently helps sustain the prosperity of the country 
in general. The most important factor in the combination 
of these two products is that it results in increased con- 
sumption of cotton textiles, a product which has been much 
in need of new markets for many years. 

“The creation of new markets for cotton textiles,” Mr. 
Peters added, “not only aids the cotton manufacturing 
industry, but also helps the cotton farmer whose problems 
are numerous at the present time because of the record 
cotton crop harvested this year, fullowing the large crops of 
the last few years. 

“The records covering the production of artificial silk 
during the past decade give a clear il ustration of the 
popularity of this product with the American people. These 
records show that the industry is growing faster, in pro- 
portion to the amount of capital invested, than any other 
industry in the country. 

“This growth is due to the tendency of the American 
people, especially among women, toward brighter and more 
varied colored wearing apparel, draperies and other house- 
hold textiles, including both standard and novelty products. 
Another fuctor in the situation is that production of artificial 
silk on the scale witnessed to-day places this product within 
the means of the average individual who could not ordinarily 
affurd to purchase real silk products.” 











World Savings Bankers to Meet in Philadelphia 
October 18-22. 


Plans are now complete for the first international gathering 
of savings bankers to take place in this country. From 
Oct. 18-22 delegates representing practically every European 
and South American country, Great Britain, Japan, Aus- 
tralia and many other nations, will meet in Philadel- 
phia for the seventh annual ecuonference of the National 
Association of Mutual Savings Banks and the first meet- 
ing of the Permanent Committee of the International 
Thrift Institute organized last year in Milan, Italy. Lead- 
ing savings bankers of the world will be in attendance 
and address the sessions, among them J. Spencer Portal, 
President of the Trustee Savings Banks Association of 
Great Britain and Ireland, and Marquis Giuseppe De 
Capitani d’Arzago, President of the Savings Bank of the 
Provinces of Lombardie at Milan, one of the oldest and 
largest in the world. 

Judge Edward A. Richards, President of the East New 
York Savings Bank of Brooklyn, President of the National 
Association, will call the meeting to order at 2 p. m. Oct. 18 
in the Bellevue-Stratford Hotel. The international feature 
of the gathering, together with the Sesqui-Centennial 
Exposition, is expected to attract at least 1,000 delegates. 





About forty guests from abroad already have notified the 
committee of their intention to attend and plans have been 


gpem to serve better the persous who are devotiug their life efforts to the | made to meet them upon embarking at New York and far 
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entertaining them during their stay in this country. Savings 
as the basis for world peace will be discussed during the five 
days. Regarding the plans an announcement says: 

A meeting of the Council of Administration of the National Association 
will be held in the forenoon preceding the main conference and at noon a 
joint luncheon of the Council will be held with the visiting overseas delegates 
James H. Willcox, Presicent of the Philadelphia Savings Fund Society, 
the oldest savings bank in the United States, will present a welcome from 
the savings banks of the exposition city, as Chairman of the Committee 
on Arrangements 

The main discussions will be held on the second, third and fourth days 
of the conference, the fifth day devoted to reports and the election and 
installation of officers. ‘The annual ball will be held on the third day and 
the annual banquet on the following evening. United States Senator 
George W. Pepper of Pennsylvania will sj eek then. 

The general conference ; lan calls for a series of sub-conferences following 
the session on each of three days beginning Tuesday. Each gecseral session 
is to begin at 9.30 a.m., when rooms for branch meetings will be designated, 
The branch sessions will continue from 11 a. m. to 1 p. m. and take up 
three general subjects, with different sub-titles each day. The three 
general subjects are: ‘‘Promotion of Savings, Bank Efficiency and fer- 
vices,”’ ‘Administration and Management,’’ and ‘‘Loans and Investments."’ 

In the course of the programs toyics have been assigned with a view to 
stimulating ciscussion on every phase of savings bark problems. Each 
sub-conference will be in charge of an honorary chairman and a leader. 
Alex Oooch, Assistant General Manager of the State Savings Bank of 
Victoria, Melbourne, Australia, will be honorary chairman of the first 
division of discussions mentioned, on the second day of the conference. 
Profersor Filippo Ravizza, Secretary of the International Thrift Institute 
of Milan, will serve on the third ady, and Mr Portal on the fourth day. 
Mrs. A. P. Stevens of the Maine Savings Bank of Portland, will preside 
as leader each day. 

Thomas Henderson, Actuary of the Savings Bank of Glasgow; W. A. 
Barclay, Actuary of the Savings Bank of the County and City of Perth, 
both of Scotland, and E. Derogover, Director-General of the Caisse General 
d'Epargne et de Retraito, Brussels, will be the respective honorary chairmen 
for the second division of topics, with Carl M. Spencer, President of the 
Home Savings Bank of Boston, leading. 

For the third group of discussions Herr Herman Schneider, Director of 
the Deutscher Sparkassen und Giroverband, Berlin; Kenneth G. Stirling, 
Aetuary of the Edinburgh Savings Bank of Edinburgh, Scotland, and W. P. 
Ure, Chairman of the Savings Bank of Glasgow, will be the honorary chair- 
man. Robert L. Hoguet, Vice-President of the Emigrant Industrial Savings 
Bank, New York, will lead. 


It has been computed that world savings to the amount of 
about $25,000,000,0:0 will be represented by the delegates 
at this gathering, which will have participants present from 
England, Scotland, Spain, Russia, France, Germany, Italy, 
Canada, Brazil, Argentine Republic, Cuba, Switzerland, 
Sweden, Mexico, Porto Rico, Colombia, Hungary, Holland, 
Belgium, Chile and Australia, besides every part of the 
United States. 





Chatham Phenix National Bank and Trust Company 
Trustee of New York Community Trust. 


With the announcement that the Chatham Phenic Na- 
tional Bank & Trust Co. had become one of its trustees, the 
New York Community Trust, 120 Broadway, has gone into 
first place among the 50 existing community trusts and 
foundations, with respect to the number of banks and trust 
companies participating as trustees. By resolution adopted 
on Oct. 7 by its Board, the Chatham Phenix Bank qualified 
as a trustee of the Community Trust, and its action was 
ratified by the latter’s Trustees Committee, constituted by 
the heads of the other associated banks and trust companies. 
Louis G. Kaufman, Pres‘dent of the Chatham Phenix, be- 
comes a member of this committee. An announcement 
issued by the Community Trust says: 


Fourteen institutions are now represented in the New York Community 
Trust. These trustees are eligible to be named as custodians of funds left 
for administration through the Community Trust. Income arising from 
these funds is disbursed under the supervision of a central committee, 
named in part by the co-operating financial institutions and in part by 
public agencies, including the Senior Judge of the U. 8. Circuit Ceurt of 
Appeals and the presidents of the Association of the Bar, the Academy of 
Medicine and the New York State Chamber of Commerce. 

The Baltimore Community Foundation, with thirteen trustees, now 
ranks next to the New York Community Trust in the number of its sponsor- 
ing agencies. @ther cities which have adopted the multiple-trustee plan in 
the organization of community trust include Buffalo, Dayton, Indianapolis, 
Louisville and Pittsburgh. 

The Directors of the Chase National Bank also have adopted the declara- 
tion of trust creating the New York Community Trust, thus formally 
ratifying an action taken several years ago by the Hamilton Trust Co. 
before its absorption by the Metropolitan Bank, which was subsequently 
merged with the Chase. Other trustees of the New York Community 
Trust, in addition to the Chatham Phenix, the Chase National, and the 
Title Guarantee and Trust, are the American Trust Co., Equitable Trust 
Co., Fidelity Trust Co., Manufacturers Trust Co., Seaboard National 
Bank, United States Mortgage & Trust Co., First National Bank of 
Brooklyn, Kings County Trust Co., County Trust Co. of White Plains, 
Larchmont National Bank & Trust Co., and Westchester Title & Trust Co. 


Morgan J. O’Brien, senior member of O’Brien, Board- 
man, Fox & Early, has been appointed upon the Distribu- 
tion Committee of the New York Community Trust by 
Charles M. Hough, senior Judge of the United States Circuit 
Court of Appeals. Judge O’Brien was formerly Corpora- 


tion Counsel of New York, a Judge of the State Supreme 
Court from 1887 until 1915, and was recently made Chair- 
man of the Citizens Committee of Five Hundred named by 
He is named on the Community Trust com- 


Mayor Walker. 
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mittee as successor to Judge Henry G. Ward, former Judge 
of the Federal Circuit Court of Appeals, who has served 
on the committee since the death of Judge FE. Henry La- 
combe in 1924. Thomas Williams, senior partner of Ichabod 
T. Williams & Son, is Chairman of the Distr‘bution Com- 
mittee, which supervises expenditures of income from all 
funds administered through the Community Trust for pub- 
lic purposes. Judge O’Brien will formally become a mem- 
ber of the committee at a luncheon tendered to him by Mr. 
Williams at the Bankers Club on Oct. 26. 





Annual Meeting of Investment Bankers’ Association 
of America in Canada. 


The Investment Bankers’ Association of America con- 
cluded yesterday (Oct. 15) its annual convention which 
opened at the Chateau Frontenac, Quebec, on Oct. 11. 
At the concluding session Pliny Jewell, Vice-President of 
Coffin & Burr, Inc., Boston, was elected President of the 
association, succeeding Ray Morris. The officers and gov- 


ernors elected were: 

Vice-Presidents: Joel E. Ferris, Ferris & Hardgrove, Spokane; Arthur 
H. Gilbert, Spencer Trask & Co., Chicago; Henry R. Hayes, Stone & 
Webster, Inc., New York City: R. H. Moulton of Robert H. Moulten 
& Co., Los Angeles, and B. A. Tompkins, Bankers Trust Co., New York 
City. 

Seeretary: Alden H. Little, 105 So. La Salle 8t., Chicago. 

Treasurer: Frank M. Gordon, First Trust & Savings Bank, Chicago. 

Governors, terms expiring 1927: Charles R. Blyth, Blyth, Witter & 
Co., San Francisco; Sidney R. Small, Harris, Small & Co., Detroit; Charles 
D. Diekey, Brown Brothers & Co., Philadelphia. 

Terms expiring 1928: John E. Jardine, William R. Staats Co., Inc., 
Los Angeles; Jerome J. Hanauer, Kuhn, Loeb & Co., New York City; 
and Kelton E. White, G. H. Walker & Co., St. Louis. 

Terms expiring 1929: George V. Retan, Neuhas & Co., Houston; 
William J. Wardall, Bonbright & Co., Chicago; Robert R. Gardon, Gordon 
& Co., Pittsburgh; Frank D. Nicol, Nicol, Ford & Co., Inc., Detroit~ 
Simon J. Block, Nelson, Cook & Co., Baltimore; J. L. Seybold, Wells; 
Diekey Co., Minneapolis; John Dane, Marine Bank & Trust Co., New 
Orleans; Henry T. Ferris, First National Co., St. Louis; Benjamin H. 
Dibblee, E. H. Rollins & Sons, San Francisco; Willis K. Clark, George 
H. Burr, Conrad & Broom, Inc., Portland, Ore. 


The coming week we shall give a detailed account of the 
proceedings, together with the reports and addresses which 
featured the meeting, important among which was the 
address on “‘Foreign Bonds’’ by Russell Leffingwell, of J. P. 
Morgan & Co. We indicated last week (page 1835) the 
discussions which would come b-fore the meeting. 





New Divisional ‘Officers Elected at Los Angeles Con- 
. vention of American Bankers Association. 


New presidents of divisions and sections of the American 
Bankers Association elected during the convention at Los 


Angeles last week are as follows: 

National Bank Division—-Charles W. Carey, 
Bank, Wichita, Kansas. 

Savings Bank Division—William R. Morehouse, Vice-President Security 
Trust & Savings Bank, Los Angeles, California. 

State Bank Division—Guy E. Bowerman, President Fremont County 
Bank, Sugar City, Idaho. 

Trust Company Division 
Easton, Pennsylvania. 

Clearing House Section—John R. Downing, 
Union National Bank, Louisville, Kentucky. 

State Secretaries Section—Harry G. Smith, Secretary Kentucky Bankers 
Association, Louisville, Kentucky. 


Our special “American Bankers Convention’’ Supplement, 
giving the proceedings of the meeting, is issued to-day (Oct. 
16). Items regarding the meeting appeared in these cloumns 
last week, pages 1832-1833, and page 1836. 


President Firsc National 


‘Edward J. Fox, President Easton Trust Co., 


Vice-President Citizens 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
The New York Cotton Exchange membership of the 
Estate of Solomon A. Fatman was reported sold this week 
to Lamar L. Fleming, for another, the consideration being 
stated as $25,000, the same as the last preceding sale. 

——_e— 

Plans agreed upon by the directors of the respective 
institutions for the merger of the Irving Bank & Trust Co. 
and the American Exchange-Pacific National Bank of this 
city were made known on Oct. 14. Through the merger 
an institution with a capital of $32,000,000 and combined 
eapital, surplus and undivided profits of approximately 
$58,000,000 will be created. The resources of the consoli- 
dated institution will exceed $735,000,000. The Irving 
Bank & Trust Co. has a eapital of $17,500,000, surplus and 
profits in excess of $14,000,000 and deposits in the neighbor- 
hood of $385,000,000. The American Exchange-Pacific 
National Bank has a eapital of $7,500,000, surplus and 
profits of over $13,000,000 and deposits of over $142,000,000. 
Announcement regarding the proposed merger was made 


as follows: 
The boards of directors of the Irving Bank & Trust Co. and of the 
American Exchange-Pacific National Bank met today (Oct. 14) and 
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voted to recommend to their stockholders a maerger of these institution — 
under the title of American Exchange Irving Trust Co. 

Under th. terms :ropcsed, the capital stock of Irving Bank & Trust Co. 
will be increasea by 100,000 shares and issued to American Exchange- 
Pacific National Bank shzreholuers who, for the entire assets of their 
bank, and their troportion of ‘‘B” stock of the American Exchange Securi- 
ties Corporation, will receive $70 cash aud Gue and one-third shares of 
Irving Bauk & Trust Co. stock in proportion to each share of stock of 
American Exchange-Pacific Natioual Baik held. The capitalization of 
the consolidated cumpany will be $32,000,000 and its combined capital, 
surplus and unaiviced jrofits approximately $58,000,000. The total 
resources of the Irving and American Exchange Bank, according to their 
latest published stateme:.ts, exceed $735,000,000. 

The plan jrovides that Lewis E. bierson be Chairman of the Board; 
Lewis L. Clarke, Chairman of the Executive Committee, and Harry E. 
Ward, President; also that Mr Walter H. Bennett, Mr. Theodore H. 
Banks and Mr. O. H. Chexey will be Vice-l residents, and the entire official 
and clerical staffs of both institutions will be taken into the continuing 
company. 

- a statement following the meetings, Lewis E. Pierson, 
sald: 

This merger will bring together two institutions which have long been 
prominently identified with the bauking activities of New York While 
noteworthy from the standpoiut of size, the chief importance of the merger 
will be placing at the service of customers an augmented banking power and 
facilities for world trace, together with complete persoual and corporate 
turst, as well as securities services. The commercial banking methods 
developed by both institutious will go on unchanged, and the iutimacy of 
personal relatioi.ship with customers will not be disturbed. 

‘Lhe living, which was fuunced in 1551, has banking offices 
at seventeen locations in Greater New York. ‘lhese offices 
are located as follows: 

In Manhatian —60 Broadway, 81 Fulton St., Wooiworth Building, 
West Broadway at Chambers St., Broadway at 8th St., Fifth Ave. at 32nd 
8t., Fifth Ave. at 34th St., Seventh Ave. at 37th St., 60 Kast 42nd Bt., 
Park Ave. at 48th St. and 125th St. at 7th Ave. 

In the Bronz —Third Ave. at 148th 8t., Southern Boulevard at 163rd St. 
and East Fordham Koad at Marion Ave. 

In Brooklyn.—350 Fulton 8t., Flatbush Ave. at Linden Boulevard and 
New Utrecht Ave. at 53rd St. 

The American kxchange was founded in 1838. In addi- 
tion to its main oftice at 128 broaaway it has six branches, 
alf in Manhattan. ‘Lhe branch at 4znd Street and Park 
Avenue is its central office for up-town business. ‘lhe other 
branches are at broadway and Urand bSt., Forty-ninth dt. 
and 7th Ave., ‘l'wenty-eighth St. and Madison Ave., Fifty- 
ninth St. and Park Ave. and Hudson Street at North Moore 
St. 

Commenting on the merger the New York “Times” of 
yesterday (Uct. 15) said: 

The merger agreemeut was effected after considerable competition on the 
part of the irving Baik ana ‘irust Co , which had kept Wall St. busy with 
rumors for several weeks. About ten days ago it was unaerstood that 
negotiatious had been jractically closea for a merger of the American 
Exchange-Pacific National with the Guarauty Trust Co. ‘This deal failed, 
largely, it was understood, ou a questieu of terms. The Irviug previously 
had been discussing the possibility of a combiuation with the American 
Exchanuge-Pacific aud these Legotiatious were re.ewed in the last few aays. 
The agreemeut finally was reachea late last eyeuing in what was cousidered 
record time, cousiuering the large amount of money involved in the 
trausaction. 


Following the recent merger of the business of the National 
Butchers’ & Drovers Bank with that of the Irving Bank- 
Columbia Trust Co. (referred to in our issues of July 31, 
page 537 and September 11, page, 1446) the trust company 
on Sept. 20 adopted the new and more convenient name of 
the Irving Bank & ‘Trust Co. Mention of this appeared in 
our issue of Sept. 25, page 15389. , 

amined 

Harry E. Ward, President of Irving Bank & Trust Co., 
was the guest of honor at a dinner in the Park Lane Hotel 
on Oct. 14 given in commemoration of the 25th anniversary 
of his association with that institution. The dinner, which 
was held in the ballroom of the hotel, was attended by nearly 
200 persons, including the members of the board of directors, 
officers of the company, and members of the advisory boards 
of the various Irving banking offices throughout the city. 
Lewis E. Pierson, Chairman of the Board, presided at the 
dinner. A handsome watch to commemorate the occasion 
was presented to Mr. Ward by Daniel W. Whitmore, direc- 
tor, representing the board. A program of entertainment 
followed. Mr. Ward was born in New Haven, Conn. After 
attending the Morgan School at Clinton, Conn., he entered 
Yale and was graduated in 1901 with the degree of Bachelor 
of Arts. In the same year he accepted a position with the 
New York National Exchange Bank, beginning “‘at the bot- 
tom of the ladder.’’ In 1907, when the New York National 
Exchange Bank and the Irving National Bank were merged, 
he was promoted to the rank of Assistant Cashier. Three 
years later he became Cashier, and in 1914 was promoted to 
Vice-President. He became a member of the board of direc- 
tors in 1916. In the meantime, in 1911 the Irving National 
Exchange Bank had changed its name to Irving National 
Bank, and on Jan. 19 1919 Mr. Ward was elected President 
of the institution. This position he has held through the 
suecessive mergers of the Irving National Bank with the 
Irving Trust Co. and of the Irving National Bank and the 


Columbia Trust Co. in 1923. 
—_~e——_ 





H. A. Mathews, Vice-President in the Foreign Office of 
Irving Bank & Trust Co., will sail on the France to-day 
(Oct. 16) on a business trip to Europe. He will visit Eng- 
land, France, Belgium, Spain and Portugal and will return 
to New York about Dec. 20. 

—— @——_- 

The Interstate Trust Co., the newest of the Wall Street 
banking institutions, opened its doors officially for business 
on Thursday, Oct. 14. The headquarters of the new bank 
are in the New York Chamber of Commerce Building, 59 
Liberty St. The institution starts with paid-in capital ‘of 
$3,000,000 and surplus of $900,000. It is pointed out that 
from the standpoint of initial capital and surplus the trust 
company establishes a new record in Wall Street banking 
history, as it starts business with the largest initial capital 
and surplus of any bank now operating in the financial 
district. The deposits on the opening day were far in excess 
of the total expected by even the most optimistic of the 
officers, it was stated after the close of the first day’s busi- 
ness. Shortly after the opening baskets of flowers and letters 
and telegrams of congratulation rolled into the bank by the 
score and continued throughout the day. Personal calls 
were made by bankers whose names rank among the most 
prominent in the financial district. Letters and telegrams 
also were received from hundreds of business men, corpora- 
tion executives and friends of the officers and directors. 
The official staff of the new organization is made up of 
bankers prominent in New Ycurk and New Jersay banking 
circles. The board of directors includes both bankers and 
business men, the latter representing a dozen or more im- 
portant industries. George 8. Silzer, former Governor of 
New Jersey and President of the Interstate Trust Co., 
commenting upon the policies of the new organization, said 
that ‘‘personal service’”’ will be the chief aim of the officers 
and directors. ‘‘Being only one block away from the 
Federal Reserve Bank of New York, the bank is closely 
associated with the commercial and financial activity of the 
city and the entire country,” Mr. Silzer pointed out. “It 
provides a local and inter-State service.” 

‘The Interstate Trust Co.,’’ according to the announcement 
made in connection with the opening, ‘‘was established 
primarily to place at the disposal of individuals and com- 
mercial concerns ‘direct contact banking.’ In other words, 
the institution places emphasis on the fact that its customers 
deal directly with its officers. Already strong in resources, 
experience and facilities, it will never grow too large to serve 
its customers directly, personally and promptly. The offi- 
ecors of the institution are one in the belief that a bank may 
be busy without being brusque, that it may enjoy prestige 
without being austere.” A campaign for new business has 
been in progress during the past few weeks, during which 
the stockholders of the bank co-operated with the officers 
and directors in creating new business for the organization. 
The preparation of check books for individual and com- 
mercial accounts was completed some time ago, thus elimi- 
nating delay in the transaction of business for new customers. 
The complete list of officers and directors was given in our 
issue of a week ago, page 1836. 





—oe— 

Myron T. Herrick, United States Ambassador to France, 
will be the guest of honor and speaker at the first fall luncheon 
of the New York Bond Club, to be held at the Bankers 
Club Oct. 21. 


—_@——_ 

Announcement was made this week by the National City 
Bank of New York of the resignation of Mrs. William 
Laimbeer as an Assistant Cashier and its acceptance with 
regret by the bank’s board of directors. Mrs. Laimbeer 
entered the employ of the National City early in 1925 
and has been in charge of the women’s banking cepartment 
with headquarters at the Forty-second street branch. 


Richard M. Lederer, President of the Standard Bank, 
returned on Oct. 14 from a month’s trip through the West 
and the Canadian Rockies, in the course of which he attended 
the convention of the American Bankers Association in 
Los Angeles. 


The union of the Central Mercantile Bank at Fifth Ave- 
nue and 14th Street, and the National American Bank at 
8 West 40th Street, this city, reference to which was made 
in our issue of Sept. 11, page 1346, was carried through this 
week. Preliminary to the consolidation of the National 
American Bank was changed to a State institution under the 
name of the American Bank of New York. The merger, 
which became effective Oct. 13, is consummated under the 
name of the Central Mercantile Bank of New Yerk, which 
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bas a capital of $2,500,000 and surplus and undivided prof.ts 
Oct. 13 of $1,956.308. Its deposits on that date were re- 
ported as $41,971,800 and its resources $48.616,317. G. Stan- 
ley Mitchell, President, in announcing the merger, said: 
This consolidation extends the territory of our bank co include the great 


Fifth Avenue shopping centre north of 34th St. now covered by the Ameri- | 


can Bank of New York, so that with our principal office at 14th St. and 
Fifth Ave., our two branches further south, and the American's branch at 
72d St. and First Ave.. we have an institution covering the heart of Man- 
hattan Island, the greatest commercial area in the world. With capital, 
surplus and undivided profits of $4,500,000, deposits in excess of $40,000,000 
and total resources in excess of $45,000,000, we have a bank equiped 
to care for the needs of this great district. 


Besides the bank’s main office at Fifth Avenue and 14th 
Street, it operates the following branches: Varick at Spring 
Street; 8 West 40ih Street; East Broadway at Catherine 
Street; 72d Street at F.rst Avenue, Julian M. Gerard is 
Chairman of the Board. The other officers are Joseph 
Brown, Robert Adamson, Louis Stewart Jr., Michael G. 
Kletz, Frederick G. Sinclair and H. I. Stevens, Vice-Presi- 
dents; Charles H. Hoffman, Cashier; C. P. Cleary and 
Charles E. Kinehart, Assistant Cashiers, and Maudeville 
Mullally, ‘Trust Officer, 


—@—— 
The new Granite Nationai Wauk of Brooklyn began busi- 
ness on Sept. 27. The vew bank bas been organized under 
the presidency of Colonel Archibald W. J. Vohi. It has been 
formed with a capital of $300,000 and surplus of $150,000. 
The bank is domiciled in its own building at 204 Livingston 
Street. Harry L. Jones is Vice-l’resident and Matthew J. 
Walsh is Cashier. The following are the directors: Archi- 
bald W. J. Vohl, Harry L. Jones, Thomas V. Gould, Otis 8. 
Carroll, F. J. Hl. Cracke, Edward J. Kenny, William J. 
Gregory, Edward C. Cerny, Lawrence J. Dunn, George W. 
Baker Jr., Matthew J. Carroll and C. Ludwig Baumann, 


—~—— P 
A new national bank is being organized in Brooklyn, 
namely the Prospect National Bank, according to the 
Brooklyn “Kagle” of Oct. 7, which stated that the previous 
night three new directors were elected to the board of the 
proposed iust tution. They were Maurice F. Hickey, l’resi- 
dent of the M. F. Hickey Co.; Jacob Manne, Brooklyn at- 
torney, and James H. Strain, Secretary and Treasurer of 
the South Brooklyn Savings & Loan Association. The new 
bank is expected to open for business about Jan. 1 and will 
have a capital of $500,000 and surplus of $150,000.  Appli- 
cations for stock, which is being sold at $135 per share, the 
“Eagle” stated, were being received in satisfactory volume 
and the organizers were completing the off.cial and clerical 
staff. The “Kagle” further stated that negotiations for a 
home for the new bank at 33) Ninth Street had been com- 
pleted and it was hoped the necessary alterations could be 
Sturted at an early date. In the meantime the bank’s tem- 
porary offices were located in the Macaulay Building, 225 
18th Street. The officers already selected for the institu- 
tion, it is understood, are C. R. Macaulay, l’resident; LV. L. 
Dickinson, Vice-i’resident, and N. A. Hillock, Cushier. 
natin 
The National Bank of Commerce in New York is to 
establ.sh an uptown office in the 26-story office building 
which is to be erected at 26-271 Madison Avenue. ‘The 
bank has leased the ground floor, basement aud mezzanine 
fluors from May 1 1927 to Sept. 30 1947 at a rental which 
Will begin at $70,000 a year and graduate to $75,000 a year. 
The bauk also hus an option on the second floor. 
—_—~o—— 
The Chelsea Exchange Buuk of this city has established 
a bond department, according to announcement made by 
Edward 8S. Rothchild, l’resident of the institution. The 
Management of this department will be in the hands of bond 
experts and supervised by the officers of the bank, The 
operations of the new bond department, Mr. Rothchild said, 
will differ from those in force among other banking insti- 
tutions. The Chelsea Exchange bond department will not 
deal in bonds for its own account, but will recommend se- 
cur.ties for investment. Such securities, however, will be 
confined to those issues which the bauk would purchase for 
the investment of its own funds, 


—oe——_ 

The Banco Di Sicilia Trust Cu., New York, which is affili- 
ated with the Banco Di Sicilia, one of the oldest Italian 
banks, with branches all over Italy, reports total deposits 
as of Sept. 30 1926 of $5,416,031 46. Th.s is an increase of 
more than $3,750,000 over deposits reported on Sept. 30 1925. 
The trust company was established in April 1025. 

onan 

Negotiations for a merger of the Municipal Bank of Brook- 

lyn with the Capitol National Bank, having offices in Man- 








hattan, were declared to be off by Max Radt, President of 
the Capitol National, yest.r ay, according to the Brooklyn 
“Eagle” of last night (Oct. 15), which says: 


Mr. ciadt confirmea reports that overtures were made to the Capitol by 
the Municipal Bank, but had come to nothing. Samuel Barnett, President 
of the Municipal Bank, refused to comment on the report, declaring that 


he had “nothing to say."" In banking circles reports of the possible merger 
0. the two banks have been current tor several weeks. ‘The recent activ- 
ity of the Municipal Bank in extending its branches to practically every 
corner of Brooklyn lent color to the reported plans to expand to Manhat- 
tan. It now has six branches in the borough, with the ne«est one opened in 
Greenpoint last week. The Municipal Bank under the leadership of Sam- 
uel barnett has sho.n a remarkapie growth in the past seven years. It 
was started in September 1919 with a capital of $200,000. It recently 
increased its — from $1,000,000 to $2,000,000. In its report to the 
State banking Department as of Sept. 30 the bank showed tota! resources 
of 531 265 200. It had deopsits of $26,934,000 and loans and discounts of 


——_@e——_ 

In regard to the proposed consolidation of the First 
National Bank of Albany and the Albany Trust Co., to 
which reference was made in these columns on July 24 last, 
the directors of the former on Oct. 11 approved the proposed 
merger, according to the “‘Knickerbocker Press’’ of Oct. 12. 
'T he consolidation had already been approved by the directors 
of the Albany Trust Co. Under the merger plan the First 
National Bank will give up its national charter and become 
a State institution under the title of the First Trust Co. of 
Albany, with a capital of $1,000,000, comprised of 10,000 
shares of the par value of $100 ashare. Stockholders of the 
First National Bank will receive, it is understood, 6,000 
shares of stock in the new bank for their 6,CC0 shares of First 
National Bank stock, while stockholders of the Albany Trust 
Co. will receive 4,000 shares in exchange for their 4,000 
shares of Albany Trust Co. stock. ‘ihe surplus of the new 
trust company will be $1,000,000 and its undivided profits 
approximately $900,000. With regard to a permanent home 


for the new trust company, the ‘Knickerbocker Press”’ said. 


In anticipation of the proposed merger the property at 442-444 broadway, 
which pounus the First ‘ational on the west and the Albany ‘Trust Co. on 
the north, was bought several months ago. 

The present program, accoruing to John A. Backer, President of the First 
National bank, is to build on the property when the lease expires, May 1, 
1927, a builaing conforming with the two banks which, above the banking 
floor are buiit together. 

The main floor of all three buildings wil! be remodeled into a banking floor 
giving banking quarters of ¥O feet frontaze on State St. and 90 feet frontage 
on broadway. 

—»———- 


Directors of the City Bank & Trust Co. of Hartford, 
Coun., on Oct. 6 voted to recommend to the stockholders, in 
commemoration of the institution's seventy-fifth year, that 
the bank's capital be increased $100,000—from $00,000 to 
$1,000,000—Dby the issuance of 1,000 shares of uew stock (par 
Value $100) in the form of a stock dividend to stockholders 
of record of that date—Oct. 6—the stuck tu be issued in the 
ratio of one new share for each nine shares now held. As- 
suming the proposed increase is authorized by the stock- 
hulders, the bank will then have, it is understuod, a capital 
of $1.000,.000; surplus and undivided p.ofits in excess of 
$1,000,000; depos.ts of approximately $20,000,000 aud total 
resuurces Of more than $22,500,060. Auuouncement has 
just recently been made by the City Bank & ‘Trust Co., ac- 
cording to the Hartford “Cuouraut” of Oct. 7, of its intention 
to enlarge and improve its present bank building to meet 
the growing ueeds of its increasing business, aud a commit- 
tee hus been appointed by the directors to have plans pre- 
pared for the extensive alterations. The improvements, it 
is said, will be pushed rapidly after the first of the year, 
and it is expected that by early spring the bank will be 
occupying its more spacious quarters. ‘The personnel of 
the City Bank & Trust Co. is as follows: Fred LV. Holt, 
Chairmun of the Board; Le Roy W. Campbell, President; 
Frank A. Hagarty, Alfred W. Jacobs and Clayton C. Chase, 
Vice-Presideuts; Ernest S. Warner, Cashier, and Harold B. 
Skinner, Allen 1, Balch and Howard 8S. Warner, Assistant 
Cashiers. 

—@e—— 

J. M. Davis, President of the Delaware Lackawanna & 
Western Ruilroud Co., was elected a director of the First 
National Bank of Scranton, Pa., and of its affiliated instl- 
tution, on Sept. 20. Mr. Davis sueceeds the late T. E. Clarke, 
former General Superintendent of the Delaware, Lacka- 
wanna & Western Railroad. In reporting Mr. Davis's elec- 
tion, the Scranton “Republican” of Sept. 30 said in part: 

In joining the directorate of Scranton’s oldest and largest financial in- 
stitutiun, Mr. Davis, who has many friends in Scranton, gives evidence of 
his intention to become more closely ideutified with Scranton’s industries 
and people, thereby creating a relationship which should prove advan- 
tageous, both to Scranton and the Lackawanna Railroad. 

Since the First National Bank was organized 1 1563 by the Lackawanna 
Iron & Coal Co., D. L. & W. and D. & H. Railroad eccmpanies with the 
late Joseph H. Scranton as President, a number of Lackawanna railroad 
officials have been connected with the institution in otficial capacities, 
The late Joseph J. Albright, General Coal Sales Agent for the railroad, 
was the second President of the bank. Juhn Brisbin, at one time General 


Suprintendent of the vailroad was a member of the board, as was W. F. 
Hallstead, Vice-President and General Manager from 1888 to 1908, aud 
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T. E. Clarke, General Superintendent for a number of years up to the time 
of his death recently in tais city. 
=~ . . . 
That the Barkers’ Trust Co. of Detroit had increased its 
capital from $500,000 to $1,000,000 was reported in the fol- 
lowing dispatch from that city which appeared in the ‘‘Wall 


Street Journal” of Oct. 5: 

Bankers Trust Co. of Detroit has increased its capital from $500,000 to 
$1.000,000. Surplus is $500,000 and undivided profits upward of $200,000. 
The company was organized in 1917 


—e— 

A special meeting of the stockholders of the National Bank 
of Commerce of Detroit will be held Nov. 9 to vote on a pro- 
posed increase in the capital of the institution from $500,000 
to $2,500,000, according to advices from Detroit printed in 
the “Wall Street Journal’ of Oct. 6. 


atiaiatten 

The stockholders of the North Avenue State Bank of 
Chicago, at a special meeting on Sept. 7, approved plans to 
increase the capital from $300,000 to $400,000. The new 
capital became effective Oct. 5. It was placed at $175 per 
$100 share. 


————_@——_ 

Advices to the St. Louis “Globe-Democrat” from Fulton, 
Mo., on Sept. 29 stated that the directors of the McCred e 
Bank at McCredie, Callaway County, Mo., had voted on that 
day to close the institution. The bank was organized in 
1915 and had a capital of $40,000 and surplus of $30,000. 
The dispatch further stated that the bank was the fifth to 
close in Callaway County in several years. and the forty- 
fourth Missouri bank to fail this year. 


° —_e——_ 

A dispatch from Portland, ‘tenn., to the Nashville “Ban- 
ner” on Oct. 5 stated that the Portland Bank. capitalized at 
$25,000, with a surplus of $12,500. had fa led to open on 
that day, a notice on the door of the institution informing 
the public that the bank was closed for liquidation under 
the State Banking Department. 


eee : 
¥ The Natioral Bark of Franklin, Franklin, Tenn., closed 
its doors on Oct. 8 following the discovery of an alleged short 
age of $75,000 in its savings dep:r ment. The following 
particulars regardirg the bank’s loss were contained in an 
Associated Press dispatch from Franklin on Oct. 8, printed- 
in the Memphis “Appeal”’ of Oct. 9: 
! The allege’ shortage is said to have been discovere( after the resignation 
last week of Ed E. Gree, Cashier, and his son, Bates L. Green, Assistant 
Cashier. The son is quote! as admitting to the directors that there was a 
possible shortage of $70.000 in the savings account de>urtme..t and the 
father is quote! as absolving the son from blame. A bank examit.er is at 
work on the hooks of the bank to-day. Ed E. Cireen has execute! a mort 
gaze on jro° erty, larczely real estate, listed at $260.000, but with encum- 
brances of $90,000, to cover his notes and other Ilabilities to the bank, this 
mortgage having been executed privr to the discovery of the reported short- 
age. 

—— @—— 

On Oct. he S»nricola r the Currency granted a 
charter to the Alabama National Bank of Montgomery, Ala. 
with capital of $300,000. The institution represents a 
conversion of the Alabama Bank & Trust Co. M. A. 
Vincentelli continues as President and J. Terry Smith as 
Cashier of the new institution. 


cites 

That the Consolidated National Bank of Tucson, Ariz., 
had tripled its capital stock by the addition of $200,000 sub- 
scribed by T. N. McCauley, Pres dent of the Central Copper 
Co. of Dos Cabezas, and that G. A. Stonecypher had been 
succeeded as l’resident of the institution by George L. Ram- 
sey, who heretofore was Treasurer of the Central Copper 
Co., was reported in a dispatch from Tucson on Oct. 1 to 
the Los Angeles “Times.” The dispatch stated that Mr. 
Ramsey had had long experience in banking in Montana. as 
President of the Commercial National Bank of Bozeman and 
in a similar capacity with the Un’on Bank & Trust Co. of 
Helena, where he was a resident for 20 years before going 
to New York. “I!e will now change his residence to Tucson 
to take care of the local bank.” The dispatch also stated 
that the Consolidated National Bank dated back to 1887, 
when it was founded as a result of a consolidation of two 


pioneer banks; in 18:0 it became a national institution, 

—e 

That Carl W. Gibson had resigned as a Vice-President and 

a director of the Phoenix National Bank and the Phoenix 

Savings Bank & Trust Co., Phoenix, Ariz., to associate him- 

self with the Los Angeles office of the banking investment 

firm of Blyth, Witter & Co., was reported in the Los Angeles 

“Times” of Oct. 6, which had the following to say in regard 
to Mr. Gibson's career: 

Des»ite his long residence in Arizona, Mr. Gibson is not unknown in 





Los Angeles business cir les, having practiced law here for two years fol- | 


lowing his graduation from the University of Southern Califor.aia law school 
in 1913. tn 1915 he became associated with the German-American Trust 


& Savings Bank, now the Guaranty Branch of the Sec: rity Trust & Saving 
Bank, which position he left in 1918 to go to the Phoenix Nationa] Bank 
In 1920 he was elected Secretary and Treasurer of the Phuvenix Savings Bank 











& Trust Co., and in 1923 became Vice-President and director of the two affil- 
lated institutions. Mr. Gibson has beea actively identified with the busi- 
ness life of Phoenix, serving as President of the Phoenix Rotary Club, as 
director of the Chamber of Commerce, as Vice-l’resident of the Maricopa 
County Bankers’ Association, and as Vice-President of the Phoenix Clear- 
ing House Association. 

—_@e——_- 


Proposed consolidation of the two large Los Angeles 
institutions—the Merchants National Bank of Los Angeles 
and the Hellman Commercial Trust & Savings Bank— 
referred to in the “Chronicle” of Sept. 25, page 1592, became 
effective on Oct. 8. The new organization, the Merchants 
National Trust & Savings Bank, which is said to be the 
largest national bank in California, is capitalized at $4,000,- 
000 with surplus and undivided profits of $4,720,494; deposits 
of more than $122,000,000 and total resources in excess of 
$133,000,000. The officers are as follows: J. E. Fishburn, 
Chairman of the Board; W. D. Woolwine, Vice-Chairman 
of the Board; E. J. Nolan, President; R. J. Rogers, Chairman 
of the Executive Committee; Marco H. Hellman, Irving H 
Hellman, C. R. Bell, T. A. Morrissey, H. H. Ashley (and 
Trust Officer), J. H. Ramboz, Louis H. Moore, C. W. 
Prollius and A. W. Morton, Vice-Presidents; R. M. Philleo, 
Cashier; H. A. Reed, Comptroller; E. W. Clayton, J. H. 
Rosenberg, W. E. Hart, B. H. Brown, O. A. Cox, A. G. 
Maurer, T. J. Brant, A. P. Adkisson and R. W. Watson, 
Junior Vice-Presidents; J. A. Taylor, W. O. Terry, G. P. 
Swan, J. A. Westmoreland, Alexander S. Cowie, W. E. 
Clarke, Gustav Haller and J. E. Clarke, Assistant Cash ers; 
C. S. Reuter, Manager of Foreign Exchange Department, 
and F. B. Lacey, Auditor. The head office is located at 
Sixth and Spring Streets and there are twenty-six branch 
offices throughout Los Angles. In addition branches are 
maintained in San Bernardino, Redlands, Riverside, San 
Pedro, Vernon, Huntington Park, Bell and Glendale. 


Edward W. Ellis has been made Vice-President, Director 
and General Manager of the Anglo London Paris Co., ac- 
cording to an announcement made in San Francisco. For 
a number of years Mr. Ellis was in Chicago with Kissel, Kin- 
nicutt & Co., and Babcock, Rushton & Co. More recently 
he was manager of the Chicago off ce of Blodget & Co. The 
Anglo London Paris Co. is a subsidiary of the Anglo & Lon- 
don Varis National Bank of San Francisco, 


The Duke of Devonshire, former Governor-General of 
Canada, has accepted the position of Chairman of the 
London Advisory Board of the Bank of Montreal, according 
to a dispatch from Montreal on Oct. 4, printed in the “Wall 
Street News” of the same date. 

Resignation of Hector Mclunes as President of the Fastern 
Trust Co. of Halifax, N. S., was reported in the following 
dispatch from that city on Oct. 9, appearing in the “Wall 
Street News’”’ of Oct. 9: 

Announcement is mace of the resignation from the rresidency of the 
Eastern Trust Co., of Hector McInnes, who has alse resigne’! as a member 
of the bour’ of directors, W. A. Black, the senior Vice-lresident, is now 
acting as President of the comnrany. The position of Mr. McInnes as 
Chief Counsel for the Pritish Em~-ire Steel Cor>., as well as President of 
the Trust company, were state! to conflict in view of the official pusition 
of the fatter in relation to corvoration’s financial troubles. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


Except for.a moderate upward movement on Wednesday 
and Thursday during which the railroad issues again demon- 
strated their strong recuperative powers, the market has 
been decidedly reactionary. The market was more or less 
reactionary during the two hour session on Saturday. Certain 
issues of the so-called specialties group displayed considerable 
strength for a brief period and a number of the more prom- 
inent stocks, such as General Motors and United States 
Steel common, made temporary advances, but the general 
trend of prices was toward lower levels. The declines were 
unusually wide, United States Cast Iron Pipe & Foundry 
slipping back 5 points, Baldwin Locomotive about 3 points, 
du Pont 8% points, Allied Chemical & Dye 3%, Atlantic 
Coast Line 33%% and Chesapeake & Ohio 234. On Monday 
the market was again confused, moderate rallies following 
early losses, and numerous recessions ranging from | to 5 
points were recorded at the close. Trading was particularly 
active in General Motors, which at its low for the day was 
down 5 points, showing a net loss of more than 25 points 
from its recent high. Railroad stocks also were weak, 
Chesapeake & Ohio dropping off two points and New Haven 
a point or more. Mack Truck and Hudson Motors moved 
against the trend, the former reaching 102 in the early trad- 
ing, but closing with a fractional loxs. United States Steel 
Gummon broke through 141 in its downward movement and 
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General Motors showed a loss of more than 4 points. 
road shares went down with the rest, Union Pacific touching 
a new low for the reaction, followed by New York Central 
which lost a point and Chesapeake & Ohio which also slipped 
back a point or more. Other weak stocks included American 
Can, General Electric, du Pont, Mack Truck, Studebaker, 
and Willys-Overland. During the final hour a brisk rally 
occurred, but while many issues displayed improvement, the 
gains were not sufficiently large to offset the early losses. 
On Tuesday the New York Stock Exchange and all local 
exchanges were closed in observance of Columbus Day. 
The market displayed very decided improvement on Wed- 
nesday, renewed advances following early losses and many | 
issues scored gains ranging from 1 to 5 points. While the 
improvement was not general, the day’s trading included a 
number of vigorous spurts upward among the more active 
issues, particularly in the so-called specialties group, Bimken 
Roller Bearing moving up 7 points to the highest level in its 
history. National Supply also made a new top and J. I. 
Case Threshing Machine rose 6 points and nearly reaching 
its previous high level. Allied Chemical & Dye was in 
strong demand at advancing prices and United States Steel 
common recorded a net gain of 2% points. Railroad shares 
were in brisk demand all through the session, Chesapeake & 
Ohio advancing 4 points and Nickel Plate, after yielding a 
point or more in the early trading, moved forward more 
than 6 points. Oil stocks made moderate progress, Atlantic 
Refining was strong and moved up five points during the 
early trading but lost much of its gain later in the day. 
The outstanding feature of the trading on Thursday was 
the sensational advance of Chesapeake & Ohio, which 
bounded forward 11 points to above 175 at its high for the 
day, though part of this gain was lost later in the sess on. 
Nickel Plate moved rapidly forward and crossed 201. In- 
dustrial stocks were in active demand and a sharp advance, 
led by Timken Roller Bearing, was the feature of this group. 
Copper stocks were more active and higher, Kennecott, 
Inspiration Copper, American Smelting and Anaconda 
recording substantial advances in the final hour of trading. 
Motor stocks improved, General Motors at one time being 
more than 8 points above its recent low and du Pont ad- 
vanced more than 5 points. White Motor was another 
strong stock and closed 24% points up. United States Cast 
Iron Pipe & Foundry registered a net advance of more than 
6 points. United States Steel common was in strong de- 
mand during the most of the session and reached 14434 at 
its high for the day but yielded a point or more in the final 
trading and closed at 143%. The trend of the market was 
again toward lower levels on Friday, an avalanche of selling 
sending prices tumbling downward with a rush. United 
States Steel common reached a new low for the present 
movement at 138% and United States Cast Iron Pipe & 
Foundry fell off 10 points from its opening level. Prac- 
tically all of the leading speculative stocks participated in 
the decline, including the railroad issues which previously 
had remained fairly steady. The final tone was weak. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratiroad State, Untted 
Week ending Oct. 15. No. &c. Muntctpal & States 
Shares. Bonds. Foretgn Bds. Bonds. 
Sin Canccneseasad 853,600 $3,096 ,000 $1,317,000 $245,500 
DE itisscabosuesyeeee 2,058,803 4,562,000 2,096 ,000 852,500 
EESTI Holiday—Co lumbus Day. 
OS eee 1,330,160 5,799,500 3,084,000 495,500 
EE 6. a sunasvonsanned 1,645,829 6,735,000 3,268,500 1,261,450 
Dt icheneneganenanwe 2,328,900 6,696 ,000 1,870,000 799,000 
ere 8,217,292 | $26,888,500 | $11,635,500 $3,653,950 
Sales at Week ending Oct. 15. Jan. 1 © Od. 15. 
New York Stock 
Brchange. 1926. 1925. 1926. 1925. 
Stocks—No. shares... 8,217,292] 10,563,471 360 ,420 ,987 326,540,018 
Government bonds... $3,653,950) $4,304,400 $208 ,427 ,350 $284 545,560 
State & foreign bonds_| 11,635,500) 11,265,500 511,571,950 552,274,000 
Railroad & misc. bonds} 26,888,500} 30,651,500) 1,568,867,200| 2,466,886,775 
Total bonds... -.---.- $42,177,.950' $46,221,400! $2,288,866,500| $3,308,706 ,335 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
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THE CURB MARKET. 

Weakness was the chief characteristic of the Curb Market 
this week, declines being general throughout the list. The 
volume of business was smaller than usual. Industrials were 
especially weak. E.I. du Pont de Nemours & Co. new com., 
after early weakness from 168% to 160, sold back to 168%, 
but declined again to-day, the final figure being 162%%. 
Brazilian Tr. Lt. & Power, ordinary stock declined during the 
week from 110 to 107, and to-day suffered a further loss to 
102. Celotex Co. com. lost 7 points to 172 but recovered 
finally to 174%. The preferred was off from 96 to 93%, the 
close to-day being at 94. Ford Motor of Canada dropped 
from 415 to 403 and sold finally at 407. Sales of Warner 
Bros. Pictures stock, while not as heavy as in previous weeks, 
were in considerable volume, the price dropping at first 
from 51 to 454, then recovering to 4914, with a final reaction 
to-day to 455%. Utilities were quiet and little changed. 
Amer. Gas & Elec. com. after early decline from 103% to 
9814 recovered to 102, but weakened to-day and closed at 
9954. Oils were lower but changes were few and small. 
Buckeye Pipe Line lost a point to 434%. Galena-Signal Oil 
new pref. sold down from 41% to 384%. Standard Oil (Ohio) 
common was off from 293 to 288 but sold finally at 290. 

A complete record of Curb Market transactions for the 
week will be found on page 1°89. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 






































last year. 


there is a loss for the five days of 2.7%. 
summary for the week is as follows: 


STOCKS (Noe. Shares). BONDS (Par Value). 
Week ending Oct 15. Ind.& Mts. ou. Mining. | Domestic. \For’n Govt. 
a 63,551 53,510 7,000; $801,000; $163,000 
ts cea ks alamée oe 135,731 99,025 34,320; 1,478,000 371,000 
a a in ahs HOLIDA|Y—COLU|MBUS D/AY 
ED nn ce hive mike 109,191 84,850 29,600; 1,788,000 383,000 
nn ct emma’ 106,796 96,520 65,220) 2,250,000 322,000 
| eC eee 125,543 127,150 56,310) 1,787,000 516,000 
EEE 540,812 467,055 192,450 $8,104,000'$1,755,000 
COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a small de- 
crease compared with a year ago. 
piled by us, based upon telegraphic advices from the chief 
cities of the country, indicate that for the week ending to-day 
(Saturday, Oct. 16), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 2.3% smaller than in the corresponding week 
The total stands at $9,287,783,762, against 
$9 601,689,628 for the same week in 1925. 


Preliminary figures com- 


At this centre 


Our comparative 





























Clearings—Returns by Telegraph. Per 
Week Ended October 16. 1926. 1925 Cent 

New York | $3,842,000,000 $3 949,951,539 —2.7 
Chicago | 511,733,116 595,585,506 | —14.1 
Philadelphia 508 ,000 ,000 437 ,000 ,000 +162 
oa ee eaten ae we hh 356 ,000 ,000 349 ,000 ,000 +2.0 
Kansas City 129,060,659 127 ,849 997 +1.0 
St. Louis 139,300,000 142,800,000 —25 
San Francisco 156,991,000 162,968,000 +3.7 
Los Angeles__-__-.--- 142,884 000 133,327 ,000 +7.2 
0 ES re 144,385,765 134,357 ,822 +7.5 
Ee ek alk eo a Se eee ee 155,509,568 156,829,455 —0.7 
SE ee ert 111,504,093 110,316,434 +1.1 
a oie cna aie ue m dma dip aed 84,876 654 92,227 397 —80 
i 69,759,515 70,939,515 —1.6 

Thirteen cities, § days........-.--..- $6 ,352,334,370 | $6,463,152,665 —1.8 
ee GS OP once nm cecuucesas 1,202,809 ,765 1,237 ,893,975 —28 

Total all cities, 5 days........-....- $7,555,144,135 | $7,701,046,640 —1.9 
soko cccwkeeccesaccecke 1,722,639 627 1,900 ,642 ,988 —8.9 

Total all cities for week____-_-_---_- $9 287,783,762 | $9,601 ,689,628 —2.3 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Oct. 9. For 
that week there is an increase of 2.0%, the 1926 aggregate 
of clearings being $10,277,284,913 and the 1925 aggregate 
$10,070,113,712. Outside of New York City the increase 
is only 1.4%, the bank exchanges at this centre having shown 
a gain of 2.4%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District there is 
an improvement of 17.5%, in the New York Reserve District 
(including this city) of 2.3% and in the Philadelphia Reserve 
District of only 0.1%. In the Richmond Reserve District 
the totals are smaller by 0.8%, in the Atlanta Reserve 








BALTIMORE EXCHANGES. 
Boston. Philadelphia. Baltimore. 
Week ending 
Oct. 15 1926. Shares. \Bond Sales.| Shares. Bond Sales.| Shares. | Bond Sales. 
Saturday .......- 10,862 $10,000 11,522 $9,300 1,010 $8,800 
DEE 664 sccecn 28 ,552 9,500 42,641 12,800 3,024 10,500 
c a HOLI|DAY HOLI|DAY HOLI|DAY 
Wednesday -.-.--.- 23,281 28,100 25,633 40,600 2,166 12,500 
Thursday - .--.---- 31,118 15,700 19,829 14,000 1,181 13,100 
a dice osimae 11,832 17,000 10,927 20,000 1,619 42,800 
Tn neoemeoe 105,645 $80,300} 110,552} $106,700 9,000 $87,700 
Prev. week revised! 168,801! $119,700' 175,238] $102,600 8,391| $137,000 




















District by 20.1% (mainly due to the falling off at the 
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Florida points, Miami having a decrease of 79.9% and Week Ended October 9. 
Jacksonville of 34.1%) and in the Dallas Reserve District | ©" %— ae 
. . . ‘ . 
by 3.7%. The St. Louis Reserve District has a loss of 1926. 1925. 1924. 1923. 
3.2%, the Minneapolis Reserve District of 13.3% and the $ $ % $ $ 
° ‘ . Seventh Feder|al Reserve D rict — _ 
Kansas City Reserve District of 0.3%. In the Cleveland | mich —aarian _- 324.092|  ba.era| 431.1 271,642 258,702 
Reserve District there is a gain of 9.7%, in the Chicago | ABD Arbor----| (1,281,000) 1,691,081) —-24.3) 1,020,001 963,859 
wa. hotel t of . ( Detroit....... 190,111,775| 156,325,383) +21.6| 125,107,981 93,665,724 
Rese " rict of 1.1% and in the San Francisco Reserve | Grand nal $.319.517 7,746,867 +74 7.363.103 6.780.458 
— - — Ind — Ft. Wayne 9 3:036.827 2740.71 $i06| _2:586;296 2'085.970 
In the following we furnish a summary by Federal Reserve | Soutn Bend-_.| 74'302°¢82| | ‘3:179'300| "£64| -2:686;300| |" 2-368;000 
districts: woe Haute. - : ear 07 A 5,527,752| +2.0| 5,861,672 fee 
_— Milwaukee 408| 42,488,105) +11. 40,022, 2,574,329 
SUMMARY OF BANK CLEARINGS. lowa—Ced. Rap. 3,218,331 2,827,366 ti38 O 404063 2661271 
Des Moines.-.| 12,661,348] 12,515,663} +1.2] 12,312,604) 11,733,040 
a Sioux City. __- 7,609,116 7,202,000] +5.6 7,469,459 7,139,881 
Week Ended Oct. 2 1926. 1926. 1925. Dec. 1924. 1923. Waterloo ____- 1,624,410 1,716,282 —5.4 1,636,463 1,791,417 
PP ms a Ill —Bloomington 1,581,600 1,812,998] —12.8 1,504,259 1,183,762 
federal Reserve Dists. s $ % 3 Chicago - - ~~ -- 646,605,079} 683,270,969} —5.4| 600,531,528] 509,647,962 
lst Boston____12 cities) 625,197,537} 532,020,831} -++17.5| 420,884,351] 344,241,462 Danville- ----- a a » a a 
2nd New York 11 “ 5,851,514,335| 5,719,082,410] +2.3] 4,483,762,5:9| 3,201,797,346 Decatur. - - - - - 1,255,867 1,347,968) —6.8 1,415,477 1,145,817 
3rd Philadelphia 0 “ 615,130,742| 614,320,744 +0.1] 495,774,412] 414,373,831 Peoria. - ------ 5,078,162 4,792,685) +5.9 4,436,432 3,676,749 
4th Cleveland.. 8 “ 433,762,059] 395,205,986] +9.7]| 352,786,938] 326,005,398 Rockford - - - - - 3,318,494 2,960,970) +12.1 2,510,065 2,179,209 
Sth Richmond. 6 “ 222,623,110 22'.374,772| —0.8 184,020,996 171,833,678 Springfield _ _ __ 2,764,864 2,836,436) —2.5 2,663,805 2,453,208 
6th Atlanta....13 “ 233,616,350 292,500,438] —20.1 217,590,592 181,588,072 
7th Chicago...2) “ ora.caz.ca?| se1.801is0l +131 ei4rraessl 7a aen.azi Total (20 cities)| 972,082,027] 961,801,152] +1.1| 844,772,836] 721,491,431 
Sth St.Louis... 8 “ 240,479,136 248,447,336 3.2 228,526,374 75,982,037 Eiehth Federa|! Reserve Dis|trict—St. Lo|uis— 
@th Minneapolis 7 “ 139,912,226 161,459,572] —13.3 182,057,300 139.330.2144 | 1nd.—Evansville. 5,527,669 5,634,309} —1.9 5,288,196 5,205,691 
10th Kansas City 12 “ 289,541,393| 270,336,959] —0.3| 264,394,276] 241,970,536 | Mo.—St. Louis.-) 150,400,000) 149,300,000) +0.7) 142,300,000 a 
21th Dalles... 98,210,998| 101,998,630] —3.7| 97,914,273 74,761,156 | KY¥:—Louisville..| 33,150,438] 31,314,702] +5.9| 34,237,412] 26,092,971 
12th San ett “ 575,184,990] 548,563,882] +4.8] 479,827,160] 415,614,430 Owensboro. - - - 338,654 414,265) —18.3 431,787 92,934 
tain ns MI lie hse ee a | eee |e | Tenn.—Memphis| 30,869,987| 38,955,221] —20.8] 27,357,984] 26,934,186 
Total ARS ne 129 cities 10,277,284,913| 10,070,113,712 +2.0 8,252,312,057 6, 308, 989, 621 Ark.— Little Rock 18,116,665 20,712,430 —12.6 16,944,009 15,538,743 
Outside N. Y. City....-| 4,561,081,804| 4,495,823,499/ +1.4] 3,877,044,105| 3,205,237,529 Ill.— Jacksonville 456,779 427,353| +6.9 406,071 323,830 
Wbsoatesateara <u 5 ; ithe Sere acne ker Quincy... .._- 1,618,944 1,689,056] —4.2 1,560,915 1,293,682 
ED cwcmean 29 cities’ 419,904,088 391, 822,449' +7.2|  359,578,085' 367,659,141 
= a vee Total (8 cities) - 240,479,136 248,447,336, —3.2| 228,526,374] 75,982,037 
e now : ° ’ n era eserve Dis|trict — Minn |eapolis|— 
- add our detailed statement, showing last week’s | minn—Duluth..|  9.679,435|  14,008,257| —-31.3| 18,060,299] _ 9,936,204 
gures for each city separately, for the four years: > pe yg tte eg —14.5 oS ant one 84,241,313 
- Paul..---- 2, + ° ’ 2.2 ° »279 150, 
N. D.—Fargo-_- 2,183,849 2,213,577 ne 4 2,388,067 77161 288 
Week Ended October 9. 8S. D.—Aberdeen 1,610,062 1,879,188] —14.3 1,832,224 1,638,783 
Cleartngs ai— —_" Mont — Billings -| 1,047,814 1,057,452) —0.9 "880,157 616,815 
5 Bee eeceoees " d A om ° ’ ’ ’ ’ 
aes Slee See”! 1024. cae 593,011| 4,013 ct 10.5) 4,005,830} 3,585,201 
: ~ : Total (7 cities). 1139, ,912,226| 161,459,572) —13.3| 182,057,300] 139,330,244 
% en era eser > _ = 

First Federal |Reserve Dist |rict—Boston ° Neb.—Fremont_.- 4419, 138! = ame oe 533,893 435,914 
Maine — Bangor - 1,104,936 1,097,341} +0.7 983,554 959,442 Hastings---- -- 775,031 685,301) +13.1 750,399 536,558 

Portland. ____- 4,110,311 3,592,241| +14.4 3,155,815 3,137,161 Lincoln... -._- 5,443,235 5,099,995| +6.7| 4,493,590 3,723,869 
Mass.—Boston--| 562,000,000) 472,000,000| +19.1) 372,000,000} 300,000,000 Omaha. --.---. 43,331,750| 42,887,236 +1.0| 44,419,168) 37,459,642 

Fall River. _- 2, o71 ,013 2,501,425| —17.2 3, 101, 473 2'532,038 | Kan.—Topeka -- 4,989,138 4,556,775, +9.5 3,045,150 904 

Holyoke_ - - __- a a Was Wichita_____ - 9,318,850 7,197,000 +29.5| 8,888,815 7,772,901 

zones aoe 1,147,926 1,229,128] —6.6 1,184,077 1,233,254 Mo. —Kaness C’y 142,299,429] 142,285,079 +0.002| 138,746,620 129,080,926' 

ee a a a a t. Jose 47,150,524 7,8 _— 7,230,4 ,794,404' 

New Bedford_- 1,180,281 1,660,394| —28.9 1,550,418 1,733,446 | Okla. —Muskoges ans x tt = ms ” a ws he y - ssa 

Springfield___- 6,051,475 6,572,674, —8.0 5,037,240 4.547.746 Oklahoma City| 30,402,177] 33,877,980} —10.3| 31,821,429] 24,461,821: 

Worcester. ___. 4,101,287 3,991,421] +2.7 3,398,464 3,026,000 ulsa_......- a a a a a 
Conn.— Hartford| 15,801,266} 16,287,081| —2.9| 11,755,301 8,602,445 Colo. —Col. Spgs. 1,284,215 1,342,779] —4.4 1,295,560 1,213,663: 
Pe! Haven. -- 8,771,304 7,852,048} +11.7 6,815,193) 6,339,729 Denver. _._._- 22.701,387| 22,689,545} +0.1| 22,033,031} 25,232,069 

-I-—Providence} 17,982,600] 14,321,900) +25.6| 12,182,700] 11,527,100 Pueblo... ._.- 1,426,522 1,363,662} +4.6 1,136,169 953,865 
N.H —Manchest'r 875,138 915,178} —4.4 720,116 603,101 

a Nh od Total (12 cities)| 269,541,393} 270,336,959] +0.3| 264,394,276] 241,970,536 

otal (12 cities)| 625,197,537] 532,020,831] +17.5| 420,884,351] 344,241,462 Eleventh Fede|ral Reserve |District—Da|llas— 
Texas—Austin___ 2,483,742 2,214,759] +12.1 2,206,457 2,166,585 

Second Feder|al Reserve D\istrict—New | York— Fam 58,635,021} 62,405,614) —6.1 58,988,721 40,351,698 
N. Y. = Albany -- : 8,114,893 6,704,344| +21.0 5,840,162 6,061,608 Fort Worth_- 15.918.612| 17,230,220] —7.6| 15,867,960] 14,650,651, 

Binghamton__ 1,332,300 1,323,600} +0.6 1,135,700 1,036,700 Galveston. -_- 14,375,000] 13,403,800] +7.2| 14,849,000) 12, 191 879. 

Buffalo. ____ 52,973,468| 63,891,161| —17.1| 47,558,727| 46,375,203 Houston - - a a be ~ 

Elmira_-_____- 1,146,226 952,490| +20.3 940,334 616.330 | La.—Shreveport- 6,828,624 6,744,237} +1.2| 6,020,135 5,400,343" 

Jamestown....| 41,788,992 1,260,065) +42.0 1,358,211 1,380,253 

New York- -__|5,716,263,109|5,584,290,213| +2.4/4,315,267,952|3,093,752,092 | ‘Total (Scities).| 98,240,999] 101,998,630] —3.7| 97,914,273] 74,761, 156" 

Rochester_____ 15,181,305] | 13,673,865] +11.0| 11,487,675] —-8,892:789 Twelfth Feder|al Reserve Djistrict— San|Franci|sco— 

Syracuse. _____ 6,874,851 6,970,759| —1.4| 4,905,120 4.538.339 | Wash.—Seattle..| 46,219,102] 43,565,019] +6.1| 37,625,453) 35,854,632 
Conn.—Stamford| 5,156,925 5,141,470| +0.3) 5,032,951 3,275,839 Spokane. ____- 13.657.000] 13,524,000] +1.0| 12,110,000} 11,873,000 
N. J.—Montelair 815,771 659,312| +23 7| 478,717 375.215 Tacoma...... a a \ a a a 

Northern N.J_| 41,866,495 34,215,131] +22 | 29,757,000} 35 492,987 Yakima- . 2,071,430 2,219,611] —6.7 2,020,354 1,528,058 

es ae . ee Ore.—Portland _ . 42,711,668] 44,607,875| —4.3| 46,544,485) 40,992,716 

Total (11 cities) |5,851,514,335 7 5, 719, 082 ,410| +2 aft ‘483, 762 549 ” 201 797.3 346 Utah—Salt L. C 20,433,680 19,656,178, +3.9 16,655,227 15,170,181 

Nev.—Reno-_.. a a a a a 

Third Federal|Reserve Dist|rict —Philad lelphial — Ariz Phoenix - - a a a a a 
Pa.—Altoona_. 1,805,053 1,730,285| +4.3| 1,519,396) 1,394,598 | Cal.—Fresno- - 7,242,466 5,980,453] +21.1 5,456,803 4,329,309; 

Bethlehem _ Be 5,185,695 4.382.789) + 18.3} 3,688,567] 3.604.378 Long Beach. 7,356,432 6,562,111) +12.1 5,912,064 7,432,361 

Chester __ 1,853,064) 1,687,041; +9.8} 1,630,182) 1,764,009 Los Angeles- 186,684,000] 174,889,000] +6.7| 137,926,000} 122,859,000 

Lancaster _____ 2,608,391 3,105,337| —16.0) 4,821,665) 2.941.895 Oakland _ - 20,164,976] 21,092,899] —4.4] 16,751,322} 13,967,910 

Philadelphia___) 578,000,000| 579,000,000} —0.2| 463,000,000} 387,000,000 Pasadena - - - - - 6,905,079 5,738,263) +20.3 5,579,015 4,656,936 

Reading _____- 4,538,146 4,298,818) +5 6} 3,591,194) 3,381.208 Sacramento - 9,828,742 9,952,542| —1.3 9,505,731 9,073,090 

Scranton. -____- 7,416,722 6.905, 796| —27.5| 6,099,648} 4,993,608 San Diego- - - - 5,965,096 5,447,516] +9.5 4,680,020 3,541,351. 

Wilkes-Barre. 44,882,029 2,676,166| —17.6 4,149,592) 3.484.641 San Francisco.| 194,409,000} 184,499,000} +5.4| 169,700,000 137,700,000 

: ee 2,111,899 1,811,927) +16.5 2,302,437] 1,411 643 San Jose... 4,227,336 3,537,506] +19.5 3,328,420 2,592,726 
N.J.—Trenton_-| 6,729,743] 6,350,872} +6.0| 4,971,731] 413971851 | Santa Barbara.) 1,425,425) —1,624,786) —12.3| 1,245,864) —1,059,560 
Del. — Wilming’n a a a a | pl Santa Monica- 2,500,367 1,952,923) +28.0 1.Jae HOR ss wan educe 

eee Stockton 3,383,200 3,714,200] —8.9 3,054,400 2,983,600 

Total (10 cities)| 615,130,742| 614,320,744 +0.1| 495,774,412| 414, 373.5 831 pacicnasensinnteafees eeesenetsiasiaatiens tains ian apecarea 

Total (17 cities)| 575,184,999) 548,563,882] +4.8| 479,827,160) 415,614,430 

Fourth Feder|al Reserve D/istrict—Clevleland Grand total (129|-—————_———_ |— 

Ohio—Akron_- 46,674,000} 6,810,000} —2.0 7,468,000, 6,861,800 cities) _ 10277 284,913 10070 113, 712 + 2.0'8,252,312,057|6,308,989,621 

Canton....__. 4,211,418] 4,726,820] —10.9 4,405,575| 3,860,604 —__—____— -| 

Cincinnati 77'820'116| _73'079.433| +6.5| 63°918°518| 57'49s'ry4 | Outside New York 4,561,081,804 4,495,823, 499\__+1.4'3,877,044,105|3,205,237 529" 

Cleveland. ___- 132:820,860| 117,425,782] +12.1| 106,216,141) 98:459'786 

Columbus. ___- 18,445,400| 16,534,300] +11.6| 14,997,800] 13,301'800 . Week Ended October 7. 

Dayton._____. a a a a "a . Clearings at— \— ¥ 

~~ a a a a a a Inc. or 

Mansfield ____- 2,432,394 2,529,829] —3.9 1,726,203 1,824,836 1926. 1925. Dec. 1924. 1923. 

Springtield___- a a a a  tpengy neem 

, * “pee a a a a 4 Canada— $ $ % $ $ , 

Youngstown...| 6,035,481} 5,980,321] +0.9| 5,033,479] 4,821,564 | Montreal--- ---- 137,854,277| 107,306,677| +28.6) 105,995,465) 107,643,038 
Pa.—Erie______- a a a a — Toronto. _----- 112'660.440| 110,123,215] +2.3] 107,108,299] 109,454,700 

Pittsburgh.._.| 185,322,390} 168,120,501] +10.3| 149,021,222) 139,380,914 | Winnipeg-- --- 77.460.770| 87.968.786| —12.0| 72,208,495| 73,737,272 

ee” EVER. on on 18,615,792) 16,172,718] +15.1 13,467 368 Me soF B78 

ota : 33,762,055 395.5 c 9.7| 259 7RR a2 ‘ Kr 1% ¢ *) eae ,502,2 ,625,13 —13. 6,689,580 ,107,57% 
1B cities).| 433,762,059) 395,206,986] +9.7) 352,786,938) 326,005,398 | Ouchee” ~ 7727” 3°491,508 Sooo tail 410|  6:503.695| 6,371,025 

Fifth Federal |Reserve Dist |rist — Richm|ond— Halifax. ___- 4,137,299 3,390,495| +22.0 3,084,210 2,882,160 
W.Va—Hunt'g'n| 1,509,403| 1,806,290] —16.4| 1,°41,969| 1,684,579 | Hamilton--- 6,608,415]  5,439,278/ +21.5] 5,014,070) 6,032,799 
Va.—Norfolk....|  49.730,458| 10,059,619] —3.3|  6.991.861| 9'048'00¢ | Caleary-------- 6,363,567|  6,508,947| —2.2| 6,928,579| 6,323,487 

Richmond - 68,570,000} 60,090,000] +14.1| 55,056,000] 56,480,000 | St- John-------- 2,664,837 2,734,250) —2.6 2,526,112 2,739,963 
8.C.—Charleston| 43,391,082 3,958,364] —14.3 2,761,321 _* Victoria. _____- 2,405,937 2,203,392) +9.2 2,092,107 1,980,858 
Md.—Baltimore.| 110,496,975] 122,057,339 —9.5| 96,133,972) $3,546,045 aay ys a 3,826.518; 3.900 a0 

-C.— Washing’ 28,925,192} 26,403,160} +9.5| 21,4: ‘ ‘ Edmonton. - - - - 6 627,77: 5,372 ,98% 23. »251,85 3,900, 

-_ 35,873 __21,074,148 | Resins... 6,383,385 7.863,157| —18.8 4,441,183 6,400,208 

Total (6 citi 222,623,116 224,374,772 0.8 020,95 Brandon_--_-_-- 949,030 924,566 +2.6 596, ¢ 

ween. : 4, : 184,020,996] 171,833,678 Lethbridge. __- 573,150 571,715| +0.2 546,789 962,705 

Sixth Federa! |Reserve Dist |rict— Atlant |a— Saskatoon__.---- 2,496,758 2,502,174; —0.2 1,890,718 2,235,645 
Tenn.—Chatt'ga | 10,438,472) 8,356,889) +24.9' 6,781,415} 5,634,810 | Moose Jaw----. 1,761,417 1,642,734) +7.2) 1,464,947 1,611,960 

Knoxville. ___. 3.5) .220| 3.267.730] +7.9| 3,209,113] 3843.57 | Brantford_--- 1,561,227} 1,617,319) —3.5) 1,126,286) — 1. 380.Are 

Nashville. ___. 22'432°662| 23.664.541| —5.2| 21,070,103! 22'235'969 | Fort William 1,134,529 1,199,946] —5.5| 1,849,769) 1,022,923 
Ga.—Atlanta 58,262,815 89,807,707) —35.1) 62,087,744 60 148 373 New Weatminster| 1,031,437 726,722) +41 9 570,816 566,567 

Augusta_..__. 3.011.877| 2,366,034) +27.3| 2,898,662! ap Medicine Hat_- 395,941) 398,324) —0.6) 366,890 489,085 

ee 2,702,528) 2 3 8,383) +12.7) 1,810,744) 1.755.961 Peterborough 1,182,406} 935,786| + 26.3} 866,386 778,240 

Savannah - a Le oF a — Sherbrooke 1,069,791 817.452| +30 8| 778,853 801,808 
Fla.—Jack’nville.| 20,270,029} 30, 772, 579| —34.1| 12,433,191] 10,647,384 | Kitchener- 1.373.979 1,322,111] +3.9 1,433,907 1,239,211 

Miami________ 5,269,581} 26,147,281; —79.9| 3,436,570) Windsor - - - | 4,635,978 3,307,759 +40.1| 2.888, 164 3,743,660 
Ala.—Birming’ m 28'308'750| 28.817,018| —1.8| 29'8481473| 21.770.171 | Prince Albert 460,637 | 349,145) +31.9 315,172] 311,795 

Mobile_______ 2,226,951| 2,234,465) —0.3 2°109'229|  1'825'701 | Moncton-------| 922,369] 946,612} —2 6| 845,044) 895,593 
Miss.—Jackson..|  2/100,000|  2.048.000| +2.5| 1.644:000' 11413515 | Kingston...----| 1,047,992} 1,072,474) —2.3) 830,176) 168,500 

Vicksburg____- 565,886 | 598,052) —5.4 577, 168| 38.205 SPOR AT PRET Sy fg ye get 
eaten 74,500 579 26,147,281 43.4 90.684'180 51 s7aald } Total (29 cities) 419,904,088! 391,322, 449 + $7 2' 3é 59 ,578,085! 367, 659,141 

Total (13 cities)| 233,616.350| 292,500,438! —20.11 217,590,592| 181,588,072 | _® No longer report clearings. b Do not respond to requests for figures. ¢ Week 


ended Oct.6. d Week ended Oct. 7. e Week ended Oct.8. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Bept. 29 1926: 

GOLD. 

The Bank of England gold reserve against notes on the 22d inst. amounted 
to £154,365,265 as compared with £154,297,330 on the previous Wednes- 
day. 

Only a smal] amount of African gold was available in the open market 
this week and requirements had to be met by withdrawals from the Bank 
of England. 

Movements of gold to and from the Bank were announced as follows: 


Received. Withdrawn. 
September 23__....-.--.- nil £10,000 
Te ee nil nil 
faa nil 301 .000 
September 27_._....-.-. £500.000 39,000 
September BB... ce ccue- nil nil + 
September 29____.....-.-. nil 252,000 


The receipts on the 27th inst. was announced as sovereigns released on 
account of the South African Reserve Bank. The bulk of the withdrawals 
was in the form of bar gold. The £15,000 sovereigns withdrawn were des- 
tined as follows: £10,000 to Spain and £5,000 to Switzerland. During the 
week under review £102,000 on balance has been withdrawn from the Bank 
decreasing the net influx since the Ist January 1926 to £10,900,000, and in- 
creasing the net efflux since the resumption of an effective gold standard 
to £695,000. 

United Kingdom imports and exports of gold during the week ending the 
22d inst. were: 


British South pong 


SES £22,775 Germany...........-----£108,464 
Other countries___.....-_- Se - ES g cucececcocc= 10.255 
is inn Cine eae 14.45) 
Straits Settlements._._..... 37,000 
Other countries__.....--.- 8C 
£23 ,180 £170,969 


The Indian trade returns for August last have been cabled as under: 
Lacs of Rupees. 
Imports of merchandise on private account 1974 


Sp glee tnctuding re-exports of merchandise on private account.... 2613 
ee oe... Cn cubbhanmeoedheeaehadasetebanes 122 
Sn SD 6 cc bononsseennsonasaesesessdnbecdsesns 87 
Oe ae 3 
Total visible balance of trade in favor of India____.......-.-------- 439 
Net balance on remittance of funds—against Inafa__.......-.----- 11 


SILVER. 
China has been a consistent and considerable seller éusins the week and 
1 ng has been inadequate to have ay steadyi << fect. Asa resul.t 
ve given way and a succession of sharp falls to be recorded for 
} + week under review. The o..ly support has been by the Indian bazaars, 
but there is as yet no keenuess to acquire silver on their behalf. 
ditions have been reflected in the New York market and su 
hcoming from that quarter. To-day’s fallin both quotations was 9-16d., 
yl] 2s the largest movement recorded in auy one day since Dec. 29 1924. 
uoted to-day for cash delivery, 26 7-16d., is the lowest fixed 
une = 1 1915. 
The undertone of the market would appear to be still poor, considering 
a, in spite of the heavy falls, no power of even temporary recovery has 
et been evincea. 
7 Unied Kingdom imports and exports of silver during the week ending 
the 22d inst. were: 


The con- 
lies have been 





Imports. Exports 
niin uiiaiindine » oe ee. ee... icenncdanooos £43,100 
British West Africa......- 4,326 ald ie alicia mip ati 55.610 
Other countries_._...__.- Se EE bp conbondncamem 41,500 
Ee .ntinacooewka 154,700 
Be | I bw canandinds 35.100 
Other countries_._.......- 10,599 
£31,936 £340,569 


The Shanghai correspondent of the ‘‘Capital’’ of Calcutta in an interest- 
ing review of the silver situation writes as follows: 

‘There are indications that the Chinese farmers have come to look 1 upon 
the bank note with greater favor than in previous years. In fact, it is the 
first time on record that the agricultural classes have taken kinc ly to cur- 
rency notes in lieu of hard silver dollars for p - fe against their produce. 

. - It would seem that in future the demand wil] be less insistent for sil- 
ver dollars. We have seen this in the cocoon districts this season, and 
probably the same experience wil] be shared in the coming ones. . 
the Chinese farmer can become educated to the uselessness of hard silver 
dollars against payments it would dispense with large stocks of silver being 
carried by the banks during the bu ervess season in this country. At 
any rate, the new development in t is certain to be watched with 
jae interest by all bankers and qcene ts. Transporting dollars to the 

nterior to fiuance crops is a laborious and expensive job, for the shipments 
have to bear the extra cost of freight, insurance and interest. 


INDIAN CURRENCY a 
(In Lacs of Rupees.) % F Sept. 36. ees? #2: 


SO ET EEE ee Spi 09 851 
Silver coin and bullion in India___......-..__-- 10039 10081 10163 
Silver coin and bullion out of India__...._.____ ___- Te 
Gola coin and bullion in India___.........--- 2232 2232 2232 
Gold coin and bullion out of India__...........  ___- ate 
Securities (Indian Government)____........._- 5738 ih 5739 
Securities (British Government)_____...__.__-_- 100 400 


2100 1 
No silver coinage was reported during the week ending the ood inst. 
“The stock in Shanghai on the 25th inst. consisted of about 70,800,000 
ounces in sycee, 68,500,000 dollars and 7,060 silver bars, as comparea with 
£0,200 000 ounces in sycee, 67,500,000 dollars and 5,340 silver bars on the 
Ss 


Quotations during the week: 


: a Silver per Oz. Std.— Bar Gold 
Quotations— ‘ash. 2 Mos. per Oz. Fine. 
ee ee oF 11-16d. 27 13-16d. 84s. 11 Kd. 
Nid Kccbhscoosne saan 27 4d. 27 %d. 84s. ll kd. 
5 5c ene ie doat otic 27 Kd. 27d. 84s. ll ka. 
RE AR 7d. 7 ed. 84s. ll 4a 
ERR OTS Rr 27d. 7 hed. 84s. ll 4d 
NK os ndean abe oka 26 7-16d. 26 9-16d 84s. ll}ed 
Pp ae ee 27 .104d. 27 .229d 84s. 11.5d. 


The silver quotations to-day for cash and two-months’ delivery are 
each 1%d. below those fixea a week ago. 





_ENGLISH FINANCIAL MARKETS—PER_CABLE. 


~ The daily closing quotations for securities, &e., at London, 
as reported by cable, sete been as follows ‘the past_we week: 


London, Sat., Mo Tues., Wed., . Thurs., on Frit. 

Week end. Oct.15. Oct. 9. Od. ti Oct. 12. Oct. 13. Oct. 14. Od. 15. 
Silver, per oz__..d-25 13-16 2515-16 2515-16 2515-16 2511-16 25% 
Gold, per fine o2__-_ 8438.11 '44d.843.11 44d.84s.11!4d.84s. 11 46d.84s.11 4d.843.11 4d. 
Consols, 244%-.... --.- 546 54 3g u 54% 545 
British, 6%....... 101% 101% 1015 101% 101% 
British, 44> % --- 95 95 95 95 95 
French Rentes (in 

Ss fr- 47.70 47.20 47 47.25 47.35 
French War Loan 

(in Paris) _ - fr 53 40 53 46 53.15 538.60 53.60 


Foreign 


56% 


Holiday 


56% 


55% 





The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 


54 








Commercial and Miscellaneous Hews 








ve 


y 


to Oct. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange ( ct. 
inclusive, compiled from officials sales lists: 


15, both 





Stocks— Par.| 


PR a ltt otgeataall 
Amer Vitrified Prod com 50} 
Am Wind Gi Mach com 100) 

Preferred 100} 
Arkansas Nat Gas com. 100 





Exchange Nat Bank. 
Hvuustun Gulf Gas._....- 
Independent Brew pref “bal 
Jones-Laugblin St'l pf- 100 
Lone ftar Gas Corp--- 
Nat Fireprocfing pref. - 
Ohbiv Fuel Corp 

Ctfs of deposit 
Oklahcma Nat Gas ctf dep 
Pittsburgh Brewing com. . 

Preferred 50 
Pittsb Cval common. -..100 

Preferred 100 
Pittsb Plate Glass con_100 


Pittsburgh Trust 
Standard P! GI prior pf.100 
Stand Joona ae Mig com 25 





RR ee 100 
Lie Ona Pilsnnénes 100 
PCRS TE 25 

Waverty © Oll Wks cl A. 
West'huuse Air Brake. __. 
West Pa Rys pref...... 100 

Bonds— 

Pittsb Brew 6s8._...-. 1949 


Pitts Steel Fdy Corp com .*}. 








Bank of Pitts N A_...-- 50) 
Blaw-Knox Co_...--.- 25}. 
Byers (A M) Co, pref. _ 100} 
CvclumLia Gas & El pf wi_-|.----- 
Cons. lidated Ice —- 50) 
Devunian Oil. 10) 




















|\Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Vi eek. 
Price.|\Low. High.| Shares Low. High. 
paiber 24% 24% 100| 23 Aug! 33% Jab 
Se 58 58 75| 57% Oct) 80 Jab 
Daehn 80 80 45| 80 Oct) 91% Jan 
7% 7% 7%) 10,250) 5% Feb) 84% Sept 
See ey 180 =180 10) 141 Feb| 180 May 
ase Tae 75 20| 45 Mar| 80 Sept 
102 102 102 175| 98 Apr! 105 Aug 
97 97% 170} 95 Aug! 98% Sept 
16 16 80; 16 Sept) 24 Feb 
15 16 165} 12% Apr 17 Jap 
85 85 4| 85 Aug! 87 June 
Ses : 200 5% Apr! 10 Feb 
a coe 6% = 5% Feb 8% Mar 
117% 11680 117% 114 Jan) 119% Aug 
45% 44 46 16.003 30 Apr} 46 ., Oct 
Pas i 28 220; 26 Sept; 39 Jan 
43%| 4% 43% 1,265; 33 Apr) 44 F Oct 
: ‘ : 2.156} 41% Sept) 44 ° Oct 
4.790| 19% Sept) 20% Sept 
50 3 Jan 7 #£=Mar 
300; 11 Jan) 15 Feb 
100} 31K Oct) 41% Feb 
78| 70% Oct] 83% Jan 
43| 270 June) 310 Jan 
50| 28% Sept; 36 Jap 
5} 220 Feb) 225 Jan 
50| 76 June} 85% Aug 
1,308} 93 Oct) 118% Jan 
100} 115 Oct) 116% July 
13,230 8 July; 24 
116} 15% Sept}; 19% Jan 
100| 40% Aug| 42% Sept 
100} 106 Mar] 139 Sept 
125} 90% Jan) 95 July 
P a 
sail 95 95 $2,000' 91% July’ 96 Mar 





* No par value. 


9 to Oct. 


15, 


Note.—Sold last week and not reported: 15 Amer. Window Glass Co. at 107: 
200 Ohio Fuel Corp. ctf. of dep. at 434; 430 Oklahoma Nat. Gas ctf. of dep. at 
19% @19%; 100 Waverly Oil Works class A at 4154. 

Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Oct. 
clusive, compiled from official sales lists: 


both in- 
































Friaay Sales 
Last |Week's Range) for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.|Shares. Low. High. 
Amer Wholesale, pref..100| 98%| 98 98% 15; 98 June} 101 Feb 
Arundel Corp, new stock..*| 32%) 32% 33%| 1,525) 28%{ Mar!) 36 Jan 
Baltimore. Trust Co- -.-- 50| 12944] 129% 129% 165) 120 Apr| 154 Feb 
—— Se eae 25| 27 27 27 5| 27 Sept) 40 Jan 
Century Trust... ----- 50) 158%| 158 158% 11} 153 = July} 182 Feb 
Ches&Pot Tel of —_ »pt100 113%| 113% 113% 9} 110% Jan| 116 June 
Commercial Credit- - - - - - 23 20% 25 1,632; 20% Oct) 46% Jan 

Preferred. ....------ 23 252; 23 Sept) 26% Jap 

Preferred B........-- 237| 23% Oct) 27% Jan 

6%% preferred 1} 90 June! 97 Feb 
Consvl Gas, E L & Pow-.-- 60; 45 Jan} 57% Feb 

6% preferred. ------ 2} 102 Jan| 107% July 

64% preferred 5| 108% Mar! 111% Aug 

7% preferred. --.--.-- 8| 109 Mar! 113% 

8% preferred..-.-.-.-- 51| 124 Jan| 128% Feb 
Consvlidaticn Coal....100} 38%) 38% 40% 228; 36 Mar! 653 Feb 
Davisun Chemical. - - -- - - cance 28% 28% 200| 28% Oct; 40 June 
Eastern Rull Mill, new stk*| 30 30 31 775| 30 June; 48 Feb 
Fidelity & Depusit. -.- - - Bice cese 131 131 15| 117% Mar! 131 Oct 
Finance & Guar Co, pref.25)....-- 13 13 72| 13 Oct; 17 June 
Finance Service, class A- 10 a 17% 18 277| 17% Sept; 21% Jan 
Hare & Chase.....-...--.*}-.---- 25 25% 83) 23 Apr; 26% Mar 
Housto Oil prefvte-. “ido ei ietea 81 82% 245; 81 Mar; 89 Jan 
Manufacturers Finance.25|-...-- 45 45 55| 45 Oct} 68% Feb 

First preferred - - - - - - - eae 20% 20% 85| 20% June; 23 Jan 

Second preferred ----- a 20% 20% 50| 19% Aug; 24 Feb 
Maryland Casualty Co. _25/...-.-- 96% 97% 100} 94 May! 102 Jan 
Maryland Mtge Co, com.*|...-_.- 23% 23% 10; 19 Feb; 24 July 
Maryland & Penn RR, com 26 25% 26 90} 25% Oct; 26 Oct 
Merch & Miners, new - - - - 43 43 43% 115} 41% Apr! 47 Sept 
Munon Vall Trac, pref. “35 is oes 22% 23 20; 20 Apr; 23% Sept 
Mortgage & Acceptance— 

Receipts of Dep A---.---|---.-- 36% 36% 500; 36 Aug! 36% Sept 
Mt V-Wood Milisvtr.100; 20 17 20 85 9% May! 20 Oct 

Preferred v t r_.---- 100; 75%) 72 75% 65| 62% June! 83 Oct 
New Amsterdam ‘ asCo.10| 50%| 50% 51 121} 49 Mar! 56% Jan 
Northern Central- . - - -- | ER ae 80% 80 40| 78% Jan| 82 June 
Penna Water & Power.100/..-_--- 163 164 60}; 141 May) 171 Jan 
Standard Gas Equip't--_100)-_..-.-- 95 95 8) 95 Oct) 100% Mar 

Preferred with warr__100}- - ---- 88% 88% 25; 88 Oct; 93% July 
United Railway & Elec_.50; 18% 184% 18 660; 17 Jan}; 19% Mar 
U 8 Fidelity & Guar_...50) 221%| 221 222% 230| 187 Mar! 225 Sept 
Wash Balt & Annap- -- . , ere 8 8 50 8 Mar; 15% Jap 

re eet ele 15 15 100; 15 Oct} 25% Jan 
West Md Dair,, Inc, pf- 50 Marae 52% 53% 30| 52 Sept) 54% Jan 

Bonds— 

Balt Spar Pt & C 4 4%s_1953)-.-.---- 82% 82%/| $5,000); 82% Aug) 82% Oct 
Balt Traction Ist 5s_.1929| 99%; 993% 993%4| 4,000) 9944 May| 99% June 
Commercial Credit 6s. 1934).-....- 98 8 500| 98 June! 100% Feb 
Consvlidated Gas 5s_.1939)--.-..-- 103% 103% 1,000} 100% Apr 103% June 

General 4%s-_----- = 97% 97% 1,000; 954 Feb) 98% Apr 
Consul G EL&P 448.1935) 97%| 97% 97%) 15,000} 95% Feb) 99 Sept 
Elkhorn Coal Corp 7s. ----.|------ 98 98 3,000; 98 Oct; 98 Oct 
Ga Car & Nor Ist 58..1929/....-- 99% 99%] 1,000) 99% Jan) 100% June 
Houston Oil 6 4s----- es 100% 100% 1,000; 91% Apr; 100% Oct 

Md Elec Ry Ist 58_...1931| 95%| 95% 95%| 10,000; 94% Jan| 9744 Mar 
Es inck-aco brvcrantetinns ee 96% 96%] 2,000; 91% Apr; 97% Mar 
Munuon Valley Trac 5s 1942) 92%| 92% 92%] 7,000) 87% Jan) 934 June 
Rvland Pk El & Wat 5s____|------ 101 101 1,000; 101 Oct) 101 Oct 
Titusville Ir Wks Ist 781929} - -- - - - 102 102 1,000; 100 Jan| 102 Oct 
United Ry & El 4s___.1949| 69%| 69% 69 2,000} 69 Mar; 71% Mar 
DNS GB: canescens 1949} 49%4| 49% 49%! 9,000) 48 Mar; 5i1 Aug 
Funding 5s_.._.-.-.- 1936} 72 72 72%| 4,300} 67% Jan| 72% Sept 

Da . »csabdee 1927} 99%| 99% 99%] 2,000] 97% Jan) 99% Aug 

6s when issued_._..1949| 97 96% 97 6,000; 91% Jan| 97% Aug 
Wash Balt & Annap 5s 1941| 63 63% 63%) 1,000; 62 July| 73 Feb 

West Md Dairy 6s_..1946-__-_--- 101 101% 3,000 101 Oct 102% Aug 








* No par value. 
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St. Louis Stock Exchange.—Record of transactions 





Movement of gold and silver for the eight months: 





































































































at St. Louis Stock Exchange Oct. 9 to Oct. 15, both 
inclusive, compiled from official sales lists: Gnd Mesement ot New Yat. Spats Ven. 
Month. ' ‘ " 
Friday onth Imports Erports. | Imports Erports 
Last |Week's Range| for Range Since Jan. 1. 1925-26. 924-25. '25- : . 
Sra se 6. | 1924-25 1925-26. | 1924-25. | 1925-26. | 1925-26 
Stocks— Par.| Price.|Low. High\Shares.| Low. High. ae bee $ EY es ge 
ae — January -. 705.698 1.029.134 2.569. ail 66. on2. 262 1.858.862 6.436.232 
onan tocks— February -| 10.707.020 612.514 2.012.359 33.520.792 5.524.289 3.848.818 
ret National Bank_..100| 245 | 245 245 10/ 228 Jan| 251 Sept Mareh._..| 3.201.667) 3.662.342, 2.038.148 21.435.084 1.613.500 5.556.070 
Nat Bank of Comm’ce_100|_____- 165 165 10; 155 Jan} 171 = Feb) s April.....| 895.895 5.694.336, 802.731 19.899.381 2.252.094 4.650.649 
a May ._..- | 619.245 7.776.455 901.208 10.304.670 1.273.845 4.432.012 
‘ rust Company Stocks oe | 4,287,601 948. 811} 2.174.510 2.641.349 1.925.834 4,945,823 
American Trust_...__. 100}__.__. 166 166 10} 163 May| 166 Oct July.....- | 846.762, 6.489.017, 1,598,540 2.468.247, 2.172.443 3.888.993 
ercantile Trust. _____ eae 415 417 40| 409% July} 425 Mar August... 662.466 759,804/ 21,145,974| 1,024,953, 1,724,207. 4,260,831 
Street Railway Stocks. Total___| 21,926,354 26,972,413\ 33,252,301 157,296,738 18,345,974 38,019,428 
St Louis Public Service..*| 17%] 17% 17% 37| 16% Aug| 20 May 2 ae — nay a — 
SE a BANK NOTES—CHANGES IN TOTALS OF, AND IN 
Boyd-Welsh Shue. .__..- 41%| 41 42 145| 353% Mar| 44% Feb DEPOSITED BONDS, &c.—We give below tables which 
—- Shve common. -_100}_----- 33 33 200} 30 June) 44% Feb h ll th hl h . . b 
Certs n-teed Prod Ist pf100|_..__. 105 105 110} 9835 Apri 105 Oct Show all the monthly changes in national bank notes and 
eee me 97 97 50} 85 May| 97 Oct ; ; : 
chicago Retinupous: 25 pours 28 28 10| 3959 Au| 45 Jan °2 bonds and legal tenders on deposit therefor: 
Sop cccke oa moos 23% 23% 20| 23% Oct| 27 “Mar . 
Curtee & Co, pret.” i00| i0134| 1015s 101%4| _75| 101°” Aug| 104 Mar pg te ae er 
Ely & Walker DG, com.25| 2954| 2935 3134] 343] 2854 May| 35 Aug bane al ~— 
pamicenwa eioe | | ial asm] Pe ton Fs Mata aa 
wn Shoe. .25|..._._ Z a an 7 
Hussman Refr, common. _*}__.___ 35 35 40; 34 po 41 Jan Bank Notes. Bonds. Tenders. Total. 
— : & D common_.-..*/}_.._-- 30 30 85| 30 Oct} 44 Feb e rs e a 
es eer --o- so” a 10} sat SPT S38 He? Sept.30 1926....| 665,830,440 | 660,555,797 39,178,467 | 699,734,264 
Independent Pack. com 4 oly 25 25 97 25 Oct +h Feb Aug. $1 ivZ6.... 600,534,040 658,/00,407 3y,Ju0.7717 Ovy.020.444 
— ' cae > tee 90| 10435 Aug| 109 a July 31 1926___-| 665,941,890 66 1.434.195 40.714.779 702.148.974 
gulsaein Gaus, caninae 222 18 «160 176] 135 ae 173% 3 © | June 30 1926___-] 665.616.390 660,986,560 41,682,684 702.669.244 
ie ~S|------ 107% 108 38| 107 3 ay Ht c May 31 1926_...| 665.465.140 660.677.175 42.697 ,987 703.375. 162 
J ete aage lo | 30° 33 50| 28 Junel 45 Jan | APril30 1926....| 665,686,140 66 1.664.478 42,519,201 704, 183.679 
ee | aacescests r co (Os so 2 we oe pos Mar. 31 1926_._.| 665.568,140 661,016 470 44,211.319 705 .227.789 
Sateen te. er 160 160 Sol 148 3 ay + a Oct Feb. 27 1926_...| 665,235.640 661.244.347 45.059 ,372 706 303.719 
sf rng ETE ot one Jan. 31 1926....| 665,363.590 661,298,333 45,050,979 706 349,312 
ee ne & 4 = po pH jae a = Dec. 31 1925..._| 666.273.130 658 362.223 46,194,204 704 556.427 
Nat Cand Be mn ny *"seal 83 . 230 70." pre 2 Feb Nov. 30 1925....| 669,087.630 662 .622,888 48,127,556 710,750 .444 
Pelee Ware = + entas = = 4 “an 37% Feb | Oct. 31 1925....] 666.185. 130 662 538.483 51,264 261 713,802,744 
Rice-8tix Dry Gde com._*| 21%] 21% 22 225 Hh Gn 25% Feb | SePt. 30 1925....| 665,542,630 661,380,320 56 543.569 717.923.889 
= ry com - - Rt, 10835 1086 ~ ee Sept Ra ; Aug. 31 1925__..] 665,810.130 662, 186.083 61,476,914 723 .662.997 
Pd gy gent = >t a” os oil 40% 2 30 a July 31 1925__._]| 665,227,130 660.341.413 66 214.271 726 555.684 
Ghoffntd Steel eee o| Seuxl 38 aes 198 os ae - 39% ‘an | June 30 1925...-| 665,061.330 660 501.393 72,864 681 733 366.074 
i tadianeac ol i 19 19 30| 18 ay 22 — May 31 1925__- 665.502,880 66 1.293,895 78,275,574 739.569.4698 
yarn = Py eng ta] a a” 751 42% ae 52% men April 30 1925.__.| 666,010,330 66 1,397,558 86 028,261 747 425.819 
s e Mas COMO}. = - - - - : =ae Mar. 31 1925....| 665,608.330 661.613,281 93.597 406 755.210.687 
Fe mm oy = Lil sae 114% = ta = ta roe yds. — Feb. 28 1925....| 666.943.330 | 663,324,911 100 .532.366 763.857 277 
} Ang math Pe: -2--8|------ 32 32 us| 38% A t 4 _ Jan. 31 1925_.._] 725.171.780 722,092,263 47.748.139 769,840. 402 
dL AL PE pea = a3 4 us +t Jan | Dec. 30 1924...-]  731,613.630 727,175.641 44,871 176 772.046,817 
Prete oom cioo| 7a] 74” 74 Se GN dey] OS don Looe teee---| cereenses | Tenceeaes | seeen | ea 
o+2------- . 31 1924___- 842, 602, 679,189 281.624 
Wm a common...*| 47%] 47 48 142; 40 Apr} 49% June | - ¢ « . 
) ee. 198% 108% So] 108 Abe] 10852 Oct ent. 39 1924 741 239 gan 738 557 FBO 39 289 184 775 826.844 
$5.486,158 Federal Reserve bank notes outstanding Sept. 30 1926 secured by 
Mining Stocks— lawful money, against $6,815,523 Sept. 30 1925. 
Consol Lead & Zine....*| 22%] 22% 23 85| 22% Oct] 28 Mar 
Siniies Gamninen Haat. The following shows the amount of each class of United 
Boe & Sub Co be... 1932 maT. 87 87 $2,000 83% Jan 874 Oct |] States bonds and certificates on deposit to secure Federal 
ys 48.......1934]...... % ,000| 75 Jan| 78% Apr : 
eae Be @.-----~ oo oe oe srl sass] ca Sl an Reserve bank notes and national bank notes on Sept. 30: 
Miscellaneous Bonds. U. 8. Bonds Held Sept. 30 1026 to Secu-e— 
Kinloch Telephone 68. 1928}... --- 101% 101%} 1,000] 101% Oct] 102% June cena 
Wagner Eled 7e_eerial|...... 97% 97%) 1,000) 97% Oct) 101% Jan Bonds on Denosti On Depostt tojOn Depost t 
Houston Oi! 6 8. ___. 1935|.....- 100% 100% 500} 99% J ne] 100% Sept Sept. 30 1926. Secure Federal Secure Total 
Sorugg-V-B 7s_...... 1933}...... 102 102 5,000' 102 Oct' 103 June Reserve Bank | Nattonal Bank Held. 
Notes. Notes. 
*No par value. $ ¢ s 
On: B.C: Came WB cdkccciccs] cecccdes 591,564,900] 591,564,900 
SO. B. DOMME Didcccksceccsl canvases 48,565,920| 48,565,920 
Breadstuffs figures brought from page 2017.—All | 2* U- 8. Panama of 1938-.----------) — -------- 25,699,620) 25.69,620 
the statements below regarding the movement of grain— | Totals..............-.-.-.--------| -.------ 665,830,440 665,830,440 


receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 





























Receipts ai— | Flour Wheat. | Corn. | Oats. | Barley. |_ eve 
dbis.196lbs. bush. 60 lbs. bush. 56 Lbs. bush. 32 ibs. bush 48lbs. bush .56lbs. 
jeago._... 296,000) 299,000, 1,085,000 578,000, 573,000 63,000 
Minneapolis..| __.._- 2,575, 145 563,000} 444,000} 147.000 
RNA (ay tts 2,395,000) 4. 15, 133,000} 363,000 
Milwaukee__- 29,000 84,000! 88,000 517,000} 191,000 8,000 
, —__, SANE TRAP eey 173,000} 48, TS ae 5,000 
Detroit. ____- Ss Aaa teas 93,000! 16, | Gers ate 12,000 
Indianapolis..| __..-- 60,000; 205,000) 154 ‘000! esi REE 
St. Louis..._| 112,000} 684,000 122,000, 440,000, 29,000 3,000 
Peoria. --__-- 61,000 18,000 316,000 9,000 SOE > adazee 
KansasCity..| -..-.-- 1,329,000, 180,000 46 ‘000 shied“: aaeee 
nage Setter 520,000 626,000) SE. <wiek coal» axddieu 
8t. Joseph_.__| _..--- 191,000, 178.000 SEAR peters: 
| gaa SR eiea 263,900 4,000; SOC <tasesuh > Soca 
Gites City...) --..-- 24,000 159,000 48,000) Terres 

| 

Total wk. '26' 498,000} 8,708,000 3,176,000; 2,823,000 1,388,000) 601,000 
Same wk. ‘25 497.000| 9.418.000 1,935,000| 4,522,000 1.803.000 909.000 
Same wk. '24 528,000) 50,529,000 4,331,000, 11,253, 000, 3,402,000, 4,235,000 

Since Aug. 1— ! | | 
a ei 5,058,0001131,524,000 30,116,000) 42,563,000 13,359 ,000!14,227,000 
tac 4,893,000 i 28,307,000 37,198,000| 91,082,000 29.617,000, 9,674,000 
~*~ Se 5,319,000(218,372,000 52,.811,000'101 471 000 22,036,000 24,411,000 











FOREIGN 


TRADE 


OF 


NEW 


STATEMENT. 


YORK—MONTHLY 

















Merchandise Movement at New York. | Customs Recetpis 
ai New York. 
Month. Imports. | Brporis. 
1925-26. 1924-25. 1925-26. | 1924-25. 1925-26. | 1924-25. 

$ ~ $ $ tt $ 
January -- 215,137,735 156,923,263 153,410, 759 156,313,003 26,628,880 17,212,252 
February - 195,930,212 160,460,910 135,855,812 123,210,344 25,131,733 27,072,503 
March. ___ 234,703,468 183,494,498 147,798,478 175,312,931 29,523,243 27,666.955 
April. .... 193,961,303 166,694,007 164,810,083 171,392,165 24,230,726 22,893,230 
| —_—e. 161,807,859 149,170,018 124,551,637 147,545,548 22,333,749 21,933.376 
/ jee 175,031,076 160,308,912 112,535,945 123,740,727 25,280,530 23.298,326 
Goguae 164,794,382 154,206,974 132,903,105 135,781,354 24,619,552 24,327,006 
August --- 161,973,351 166,853,232 116,821 090) 168,713,039 29,183,549 26,235,015 





Total... 1503339386 1298111814 1088686909) 1202009111 206,981,962 190,547,653 











The following shows the amount of national bank notes 
afloat and the amount of | 
and Oct.1 1926 and their increase or decrease during the 
month of S pt: mb»:r: 

Nattonal Bank Notes—Total Afloat— 


al tender depusits Se: t 1 1926 


SE CE, GE: BD Gnd 6 cdwnnsoscaschesscennendbosssootsed $699 ,529,244 

Bene CRRNSNSR GTO BON oc co cccccccccaceseesasoccscscossns 205,020 
Deneent 68 Geek mates Ges GU. 1 ncccscanecsccesscssncccecencd $699,734 ,264 
Legal Tende Notes— 

Amount on deposit to redeem national bank notes Sept. 1 1926....... $39,768,777 

Net amount of bank notes retired in September..............-....- 590,310 
Amount on deposit to redeem national bank notes Oct. 1 1926. _..-- $39,178,467 





Oct. 


Oct. 


Oct. 
Oct. 


Oct. 
Oct. 


Oct. 


Oct. 


Oct. 


and 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


5—The California National Bank of Beverly Hills, Calif_-_ 
Correspoadent: C. H. Burlingame, 707 Rexford Drive, 
Beverly Hills, Calif. 
5—The Mt. Prospect National Bank, of Newark, N. Jp0=- 
Correspondent: James 8. Davison, 348 Clifton Ave., 
Newark, N.*J. 
5—The First National Bank of Wharton, N. J__._.----- 

Correspondent: Peter E. Stryker, Wharton, N. 

5—The First National Bank o Falis Church (P O. East 
ED, Wn. wien contecaeehe as athdd naman 

Correspondent: OD. R. Luttrell, East ' a Va. 
8—The First National Bank of Bushnell, Fla__..._--.-- 

Correspondent: F. L. Rutland, Pe ell. “Pia. 
&—The First Nationa] Wank of Mendham, N. J__------ 

Correspondeat: Charles H. Day, Mendham, N. J 

CHARTERS 1SSUEI!’. 
6—12995—The First National Bank of Hebbronville, Texas 

Conversion of the Hebbronville State Bank, Henbron- 

ville, Texas. 

Pre-iuent, H. C. Yaeger; (ashier, Payne Briscoe. 
9—12996—The Union National Bank of Ventura, Calif__ 
President, W. H. Duval; Ca-hier, P. 8. Belford 

CONSOLIDATION. 
8—3538—-The Merchants National Bank of Los Angeles, 
Calif 


‘a 
$1 


200 ,000 


50,000 
50,000 
30,000 


75,000 


200,000 


1,500,000 
500 ,000 


—12986—Hellman Commercial Trust & Savings Bank, 
National Association of Los Angeles, Calif 
Consolidated under the Act of Nov. 7 1918, under Tie 
charter of the Merchants National Bank of Los 
Augeles, No. 3538, and under the = Bank 0 title 
‘Merchants National Trust & Savin nk of Los 
Angeles,’ with capital stock of $4, 
The consolidated associatio:: has a main ,; ™ and 31 
branches, 24 being located in the City of Los Angeles 
and seven at other points wi the State of 
California. 
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APPLICATION TO ORGANIZE APPROVED. 


Sept. 29—The Oilfields National Bank of Brea, California - - - - - - - $50,000 
Correspondent , A. H. Brown, Brea, Calif. 
Oct. 2 ze Hayes C ircle National Bank & Trust Co. of Newark, eno 
TT tal a de ws ee ee ' 
C orrespondent, Nathan H. Berger, 776 Broad 8t., 
Newar N.J 
Oct. 5—The Midland National poe oe Gee, BE. occaarcs- 00.000 
Corresp ndent: H. F. Wuehrmann, Room 701, 39 So 
La Salle 8t., Chicago, Ill. 
VOLUNTARY LIQUIDATION. 
Oct. &—10724—The First National Bank of Streeter, No. Dak. 25,000 


Effective Oct. 2 1926. 


Buttweiler, Streeter, No. 


St. Paul, Minn. 
Absorbed by the Citizens 
No. 11166. 


Liquidating 


ents: Henry E. 
Jak., and Ed. Schulenberg, 


National Bank of Streeter, 








melons Sales.—Among other securities, the following, 
not acti ally dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 


this week: 


By Adrian H. Muller & Sons, New York: 





Shares. Stocks. 3% per sh.| Shares. Stocks. $ per sh. 
80 Peerless pened Corp., 300 Chatterton & Son, no par_-_-_--_- 4% 
Ee $25 lot | 125 Eighth Ave. RR.Co.of N.Y... 4% 
1 unit "Special ‘Royalty Syndicate 50 Motor Improvements Inc., com., 
agreement of Peerless Refrigerat- Ee oes eee sees 
DN. nin netsh eeeamed $25 lot ' 20 Standard Cordage Co._...--- 
60 Coastal Oil Fields, Inc., com_-_$50 lot 11 Kanawha & Ohio Ry., Ist pref_ }$t lot 
650 New Departure Reduction Co., $20 Kanawha & Ohio Ry. Co., Ist 
Pe Cn <a betdddulvhecssed ee Oe es ) 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.\ Shares. Stocks. $ per sh. 
10 First National Bank.-.......-. 336 | 4 Saco Lowell Shops,common_.... 4% 
20 First National Bank... ____- 336 17 New Bedford Gas & Edison Lt. 
2 Chapin National Bank, Spring- Co., par $25. ..--77%, ex-div. 
ie Pi te hioee ue ae 162 15 Massachusetts Real Est. Trust- - 48% 
St C20. sccnctianereceres 70 11 special units First Peoples Trust. 5% 
4 Ipswich Mills, common-.-_._____-. 48 10 Herschell Spillman Motor Co.,} 
45 Potomska Mills. .-...........- 65 —) eae eee 
6 Ludlow Mfg. Associates---_--_-- 170 35 Herschell Spillman Motor Co., ;$5 lot 
5 Troy & Bennington RR._-_-___- 130 SOGr.. Gt i dans rbccocksbeoe 
3 Holyoke Street Ry. Co___..__-- 424%/\5B.B.&R. Knight, Inc., pref--- 
2 Northampton Street Ry. Co_... 9% | 2 Converse Rubber Shoe Co., pref. 73 
10 Draper Corporation... ...-- 64% | 5 Hood Rubber Co., 744% pref..-.100% 
20 Amer. Glue Co., preferred __--- 114% | 20 Malden Electric Co., par $25... 96% 
76 No. Bost. Ltg. Properties, com. 94% | 32 Haverhill Electric Co., par $25... 75% 
5 E. E. Gray Co., pref., par $10... 7 24 Springfield Gas Lt. Co., par $25. 62% 
8 units First Peoples Trust--- - ---- 72% | 1 unit First Peoples Trust --------- 72% 
22 New Bedford Gas & Edison Light 7 special units First Peoples Trust... 5% 
Dp, cobisecdemse< 77% ex-div.|28 B..J. Baker & Co., class A___.-.-. 6 
17 Amer. Insur. Co., par $5._.._... 21 | 2 Massachusetts Ltg. Cos., com__. 70 
5 Fidelity Phenix Fire Insurance 2 units First Peoples Trust -_-.-—--__- 72% 
Ee ee 191% |20B.J. Baker & Co., class A_____- 6 
4 Great Northern Paper Co_--.--- 258 1 Manchester Electric Co________- 150 
3 Amer. Piano Co., common. ----- 180% | 10 units First Peoples Trust. - - - - -- 72% 
6 Franklin Telegraph Co__._._-.-- 39% |3 Edison Elec: Ill. Co., Brockton, 
6 Lynn Gas & Electric Co., par $25.124% 2 ae eee ee 62% 
18 Lawrence Gas & El. Co., par $25 72 Rights. $ per right. 
2 Lowell Gas Light Co., par $25... 59 |200 Massachusetts Lighting Cos_. 1.60 
39 Amberst Gas Co__________._.- 122 50 Lowell Electric Light Co_____- 1% 
2 Holyoke Water Power Co__.___- 500 3 Western Real Estate Trust. _19 74-20 
3 units First Peoples Trust-------- 72% | 110 Lowell Electric Light Co_._._- 1 3-16 
1 special unit First Peoples Trust-. 54 |243 Massachusetts Lighting Cos_ 1.60 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.\ Shares. Stocks. $ per sh. 
25 First National Bank.--_.-....- - 336 2 Worcester El. Lt. Co., par $25.__165 
12 First National Bank -_--_--.....--. 336 - | 50 Haverhill Gas Light Co., par $25 48% 
4 Nashua Mfg. Co., com_______-. 49% | 20 New Bedford Gas & Edison Light, 
Sp Pees Beet. OO... ..cccccsce 50¢ RTS 78 4 ,ex-div. 
2 Hope Webbing Co., pref__-. 99 |10 Graton & Knight Co., com_-_-_-- 9% 
100 Hamilton Mig. Co___.___.--- 55¢e.|8 units N. E. Brotherhood of Loco- 
43 Ludlow Mfg. Associates... ___- 170 motive Engineers Sec. Corp- ---- 125 
5 Draper Corporation. -____...-.-.- 6414 | 25 New Bedford Gas & Edison Lt., 
50 American Glue Co., com__.___- 39 as aes do eed ol 78, ex-div. 
212 Quincey Market Cold Storage & Rights $ per right 
Warehouse Co., com .---30 4-35) 4 Lowell Electric Light Corp -.-.--1.15 
10 Eastern Mfg. Co., pref ss Bonds Per Cent 
15 Salem Gas Light Co., par $25_.. 53!2/|$2,000 Kansas City Ry. Ist 5s, 


17 Cambridge El. Lt. Co., par $25. 137 


July 7 1944, Old Colony Trust 





20 New England Power Co., 6% Co. certificate of deposit 62%, flat 
pref -..-102 & div.|$1,000 Kansas City Ry. 2d 6s, 

10 Fall River E 1. Lt “Co. | par $25 45% | July 7 1944, National Shawmut 

10 Farms Co., class A- : $5 lot Bank certificate of deposit. __2%, flat 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. 3 per sh. Shares. Stocks. $ per sh. 

5 Manayunk Nat'l Bank_________ 4674 40 Pennsylvania Warehousing & 

% American Ry. Supply Co______$1 lot I ia on eis eatin ik ae ot 100 

8 First Nat. Bk. of Philadelphia__.474 |50 Commonwealth Casualty Co., 


3 First Nat. Bk. of Philadelphia. __474 
5 Penn National Bank 605% 


Ee ieee g 
50 Mine Hill & Schuylkill Haven RR.51 











25 Manayunk National Bank____- 467 15 Independence Indemnity Co___.325 
5 Bk. of North America & Trust Co_361 10 Girard Ave. Farmers Market Co., 
100 Phoenix Trust Co, par $50____ 60 I alo nts oe chan os ie pad heal Gs to 45 
25 Phoenix Trust Co., par $50____. 60 175 Castle Kid Co., Inc., common. 1 
6 Continental Equitable Title & Tr. 125 Atherton Mills.....-......-- 60 
Be a hd ae Cowawan don .-250 65 Hare & Chase, Inc., pref_____- 96 
22 Continental Equitable Title & 50 Hare & Chase, Inc., com., no par *° 
Trust Co., par $50......- ~25 4 Phila. Bourse, common.- ----- iene 
4 United See urity Life Ins. & Tr. Co. 212%} 18 Mutual Trust Co-_-.--_- ame 301 
2 Northern Trust Co. ..........- 801 45 Corn Exchange Nat. Bank___- 693 
40 Metropolitan Trust Co., par $50.115 6 F. 8. Vogt & Sons, pref____- ae 
\% Fidelity Philadelphia Tr. Co... .369 Rights . $ per right 
25 Allegheny Title & Tr., par $50__ 60 60-180 Franklin Trust Co_______.- 
80 Central Tr. & Sav. Co., par $50.201% | 10 Franklin Trust Co_.__.._____- 191 
30 Central Tr. & Sav. Co., par $50_200 4 | 9 Franklin Trust Co_..._______- 190 
13 Central Tr. & Sav. Co., par $50_200 Bonds. Per cent. 
9 Manufacturers Title & Trust Co., $300 Browns Mills Elec. Lt. & Pow. 
Ss i onus seco nites depois. aed 60 SN a 75 
Oteees THe ON. .....+..0<+--<- 1345 $200 Phila. Real Estate Board Ist 
35 Camden Courier Post Co., pref. 97 it Shah addanetbeosdnsene .100 
By A. J. Wright & Co., Buffalo: 
shares, Stocks . $ per sh.| Shares. Stocks. $ per sh. 
6 Buff., Niag. & East. Pow. com. 6 Buff., Niag. & East. Pow., pref, 
See et ee Se ees 25 
20 Central Mexican Oil Co. , par $10 $4 lot} 1000 Baldwin Gold, par $1__.----. 4\ee 
150 March Gold, par 10c_________ 15c. 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all 
current week. Then we follo 


the dividends announced the 
w with a second table, in which 


we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 








Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Internat. Rys. of Cent. Am., pref. (qu.)- 1% |Nov.15| Holders of rec. Oct. 29 
Mahoning Coal RR., common (quar.) __*|$12.50|Nov. 1|*Holders of rec. Oct. 25 

















Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. 
Public Utilities. 
Amer. Dist. Teleg. of N. J., com. (qu.)_.|*75e. |Oct. 29|*Holders of rec. Oct. 15 
SOU i *1% |Oct. 15|*Holders of rec. Sept. 15 
Broad River Power, preferred (quar.) 1% (Nov. 1| Holders of rec. Oct. 15 
Columbia Gas & Electric, com. (quar.) ..| $1.25 |Nov. 15| Holders of rec. Oct. 30 
Seven per cent series A (quar.)------- 1% |Nov. 15| Holders of rec. Oct. 30 
Community Pow. & Light, ist pref. (qu.) 1% |Nov. 1j Oct. 21 to Nov. 1 
AE RTE STE 2 |Dec. 1} Nov.21 to Dee. 1 
Elec. Investors, Inc., $7 pref. (quar.) - $1.75|Nov. 1} Holders of ree. Oct. 15 
$6 preferred (quar.)...........----- $1.50|Nov. 1| Holders of rec. Oct. 15 
Interstate Railways, common._-_---. *30c. |Nov. 1/|*Holders of rec. Oct. 20 
Knoxville Power & Light, pref. (quar. ).-| 1% |Nov. 1) Holders of ree. Oct. 20 
Long Island Lighting, common (quar.)..| 50¢. |Nov. 1] Holders of rec. Oct. 21 
Lowell Elec. Light Corp. (quar.) - - ----- 62e.\Nov. 1| Holders of rec. Oct. 25 
Middle West Utilities, common (quar.)_| $1 .50|)Nov. 15| Holders of rec. Oct. 30 
Montreal Tramways (quar.)_..._----- 2% jOct. 15| Holders of ree. Oct. 13 
National Elec. Power Co., com. A (qu.).| 45e. |Nov. 1| Holders of ree. Oct. 20 
Northwest Utilities, 7% pref. (quar.) -- | 1% |Nov. 15| Holders of rec. Oct. 30 
Ohio Fuel Corp. (one month dividend) -|216 2-3) Nov. 15|*Holders of ree. Oct. 30 
Sierra Pacific Llec. Co., com. (qu.) -----|*50e. |Nov. 1)*He Iders of ree. Oct. 28 
po TS eae | *14g |Nov. 1/|*Holders of rec. Oct. 18 
Southern Calif. Edison, common (quar. )} 50e. |Nov.15| Holders of rec. Oct. 20 
Standard Power & Light, pref. (quar.)..|*$1.75|Nov. 1|*Holders of rec. Oct. 16 
Tennessee Elec. Pow. 6% ist pf. (qu.)-- | 1% |\Jan. 2} Holders of rec. Dec. 15 
7% first preferred (quar.) ---------- 1% Jan. 2) Hoiders of rec. Dec. 15 
7.2% first preferred (quar.)-_..--.---- | 1.80) (Jan. 2| Holders of rec. Dec. 15 
6% first preferred (monthly) | 5Oe. |Nov. 1| Holders of rec. Oct. 15 
6% first preferred (monthly) ---- ---- | 50e. |Dec. 1} Holders of rec. Nov. 15 
6% first preferred (monthly) -------- | 50c. \Jan. 2| Holders of rec. Dec. 15 
7.2% first preferred (monthly) - - - - - - | 60e. |Nov. 1} Holders of rec. Oct. 15 
7.2% first preferred (monthly) 60c. |Dec. 1} Holders of rec. Nov. 15 
7.2% first preferred (monthly)_.....| 60ce. |Jan. 2} Holders of rec. Dec. 15 
Texas Power & Light, pref. (quar.) - ---- 1% |Nov. 1] Holders of rec. Oct. 16 
1 
Amalgamated (quar.)........-.------ 2 Nov. 1} Holders of rec. Oct. 25a 
Amer. Colonial Bank. of Porto Rico (qu.)| 4 Dec. 1) Holders of rec. Nov. 19 
Fire Lnsurance. 
I GR Dokinncchbkessecccercsus *$2.50\Oct. 18)*Holders of rec. Oct. 8 
Miscellaneous | 
American Soda Fountain (quar.) - ------ | *144 |Nov. 15)*Holders of rec. Nov. 1 
Artloom Corp., pref. (qu.)....-------- | *1% |Dec. 1)|*Holders of rec. Nov. 20 
California Packing (quar.)--.--.-------- *$1 |Dee. 15|*Hulders of rec. Nov. 30 
Canadian Converters (quar.) --.-------- 1% |Nov. 15} Holders of rec. Oct. 31 
Cartier, Inc., pref. (quar.).....-.---.<- *1% |Oct. 30\*Holders of ree. Oct. 16 
Celotex Co., ‘com. (in common stock)...|/*/100 |Oct. 30|*Holders of rec. Oct. 30 
Chariton Mills YS ere *2 Nov. 1|*Holders of rec. Oct. 13 
Connecticut Mills, lst pref. (quar.)....| *1% |Nov. 1)|*Holders of rec. Oct. 18 
Consolidated Laundries (quar.) ----.---- 50c. |Oct. 30| Holders of rec. Oct, 20 
Continental Can, inc., common (quar.).| $1.25 |Nov. 15} Holders of rec. Nov. 5a- 
Diversified Investments, Ine., K.C., Mo. 
SED. cwithy odgiinia neniee atin $1 Oct. 15} Oct. 12 to Oct. 14- 
EE CED 0 pai tine meakedwe 1% |Oct. 15) Oct. 12 to Oct. 14 
Eastern Canada Stores, L td. “(quar. De 1% |Oct. 15| Holders of rec. Oct. 9» 
Eastern Dairies, Inc., com. (quar.)....-| 50e. |Nov. 1). Holders of rec. Qep. 16 
I On ale on tow inlincnetii 1% |Nov. 1| Holders of rec. Oct. 16 
General Tire & Rubber, com. (quar.) - - - *2 |Nov.° 1|*Holders of ree. Oct. 20 
Gillette Safety Razor (quar.)_-..---.---- *$1 Dee. 1)|*Holders of rec. Nov. 1 , 
ie ae a ee ee ed caw ole we *50c. |Dee. 1|*Holders of rec. Nov. 1 
Goodyear Tire & Rubber, pref---.-.---- *h4% \Nov. 15\*Holders of rec. Oct. 26 
Hercules Powder, pref. (quar.)-.---.--- 1% |Nov. 15} Holders of rec. Nov. 5 
Hollinger Consolidated Gold Mines_._--| 2 |Nov. 4} Holders of rec. Oct. 19 
International Oxygen Co-_ ---- Ss tice 3 iG. BU btirncetecceeesdenetbe 
Jaeger Machine, common (quar )..-.--|*62'c/Dec. 1|*Holders of rec. Nov. 19 
Kaufmann Dept. Stores, com. (qu.)..--| $2 (Oct. 28) Holders of rec. Oct. 20 
Lanston Monotype Machine (quar .) - - *i+2 Nov. 30)*Holders of rec. Nav. 20 
Loew's Boston Theatres (quar.) - - - - - - -- *15e. |Nov. i|*Holders of rec. Oct. 23 - 
Louisiana Oil Refining, 644% pret. (qu.)|*1.624|Nov. 15|*Holders of rec. Nov.. 1 
Ludlow Typograph Co., pref. (quar.)-.-| 1% |Oct. 15} Holders of rec. Sept. 21 
Marmon Motor Car, common (No. 1)_-} *$1 |Nov. 30|*Holders of rec. Nov. 10 
Melville Shoe, com. (quar.)_....------ 75¢e. | Nov. i| Holders of rec. Oct..2) 
Sees 2 Nov. 1| Holders of rec. Oct. 21 
Mercantile Stores, Inc., com. (quar.)...| $1 |Nov. 15) Holders of rec. Oct. 30 
EEE er $1.75 |Nov. 15| Holders of rec. Oct. 30 
Moore Vrop Forging, class A (quar.)...| 31.50)Nov. i| Holders of rec. Oct 15 
National Tea, preferred (quar.) ----.---.- $1.62 + |Nov. i| Holders of rec. Oct. 20 
Neisner Bros., pref. (quar.)....-.------ | *1% |Nov. 1/)*Holders of rec. Oct. 15 
Newberry (J. J.) Co., pref. (quar.) ---- 1% |Dec. 1| Holders of ret. Nov. 16 
N.Y. & Honduras Rosario Mining - - 244 | Oct. 30} Holders of rec. Oct.. 20 
oe oe | 244 |Oct. 30| Holders of rec. Oct. 20 
Ontario Steel Products, com (quar ) ; 1 Nov. 15) Holders of rec. Oct.: 30 
Preferred (quar.) - — - ae 1% | Nov. 15) Holders of rec. Oct. 30 
Onyx Hosiery, com. (quar.) *80c. |Nov. 5!*Holders of rec. Oct. 26 
Preferred (quar.) -—-- aesel| ae qvec 1|*Holders of rec. Nov. 20 
Pacifie Coast Co., Ist pref. (quar.)-.-_- | *14% |Nov. 1/\*Holders of rec. Oct. 25 
Second preferred OS SS eae *1 |Nov. 1/*Holders of rec. Oct. 26. 
Pick-Barth (Albert) & Co., cl. A pf. (qu.) |*43% ¢ Nov. 15|*Hulders of rec. Oct. 26 
Piggly-Wiggly Western States cl. A (qu.)| 3744¢ Nov. 1) Holders of rec. Oct. 15 
Plaat (Thumas G.) Cuo., first pref. (qu.) iva |Uect. 30} Holders of rec. Oct. 20 
Postum Cereal, common (quar.) -- -- $1.25 |Nov. i} Holders of rec. Oet. 214 
Prairie Oil & Gas (quar.)_............|*50c. |Nov. 30|*Holders of rec. Oct. 30 
Pyrene Manufacturing, com. (QGuar.)--—- 2% |Nov. i} Oct. 20 to Oct. 3l 
Reed (C. A.) Co., class A (quar.)-...--- 50c. | Nov. 1| Holders of ree. Oct. 21 
Scotten-Dillon Co. (quar.).....------- *3 Nov. 15)}*Holders of rec. Nov. 6 
ae ea ae ee +4 Nov. 15|*Holders of rec. Nov. 6 
Scott Paper, 7% pref. (quar.)-_-..---- 1% |Nov. 1| Holders of rec. Oct. 23 
Shell Union Oil Corp., pref. A (quar.)-_- 1% |Nov. 1 4 Holders of rec. Oct. 26 
Shreveport-E1 Dorado Pipe Line (qu.)_-|*25¢c. |Jam. 2/ -.--..--------------- 
a a eee eee *$1 hn: Bl woliwees a 
Sinclair Consolidated Oil, pref. (quar.)_.| *2 Nov. 15|*Holders of rec. Nov. 1 
Standard Oil (Ohio) pref. quar.) -.-.-- 1% |Deec. 1| Holders of ree. Oct. 26 
Stover Mfg. & Engine, pref. (quar.)....| *1% |Nov. 1)\*Holders of rec. Oct. 20 
Tobacco Products Corp., cl. A (quar.)-.-| 1% |Nov. 15| Holders of rec. Oct. 27 
Tung-Sol Lamp Works, com. (quar.).._|*20c. |Nov 1|*Holders of rec. Oct. 20 
REE SS St ee *45c. |Nov. 1|*Hulders of rec. Oct. 20 
Union Ice (Pittsburgh)____....-..---- *5 Oct. 15|*Holders of rec. Oct. 5 
Washburn-Crosby Co., pref. (quar.) - - - - 1% |Nov 1| Holders of rec. Oct. 23 
Wolverine Portland Cement (quar.).._.|*30c. |Nov. 15 *Holders of rec. Nov. 5 
Woolworth (F. W.) Co. oe. Dae sites *$1 Dec. 1|* Holders of rec. Nov. 10 
ee tee ee i*$1 Dec. 15'*Holders of rec. Dec. 10 






































Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Railroads (Steam). 
Androscoggin & Kennebec, 2d pref-_---- 
Atchison Topeka & Santa Fe, com. (qu.) 
Baltimore & Ohio, common (quar.)--.-.-- 

Ok i Sy aes 
Chesapeake & Ohio, preferred A.....-- 
Clev. Cin. Chic. & St. L., em. (qu. )---| 

Ne. oh aeemed 
Cuba Railroad, preferred..........-.-.-. 
Delaware Lackawanna & West. (quar.) 
Missouri-Kansas-Texas, pref. A (quar.) - 
New York Central RR. (quar.)_....-.-- 
Norfolk & Western, adj. pref. (quar.) --- 
Northern Pacific (quar.)_..........--- 
Pitts. & West Virginia, com. (quar.)-_--- 

I ee ee ame 

Company, common (quar.)_.-.-. 
St. Louis-San Francisco Ry., pref. (qu.)- 
Southern Railway, common (quar.) 























Per | When | Books Closed. 

Cent. |Payabdle.| Days Inclusive. 

*1 | Dec. 1|*Holders of rec. Nov. 15 
1% |Dee. 1| Holders of rec. Oct. 29a 
14% |Dec. 1) Oct. i7 to Oct. 18 
1 i\Dec. 1} Oct. 17 to Oct. 18 
314 |Jan 1'27| Holders of rec. Dec. 86 
1% |Oct. 20) Holders of rec. Oct. 54 
1% |Oct. 20) Holders of rec. Oct. 54 
3 |Febi'27| Hold. of rec. Jan. 15 "276 
3 ‘Oct. 20) Holders of rec. Oct. 9a 
1% |Nov. 1)| Holders of rec. Oct. 15a 
1% |Nov. 1} Holders of ree. Oct. 54 
1 Nov. 19} Holders of rec. Oct 30a 
1% |Nov. 1) Holders of rec. Sept. 30¢ 
14g ‘Oct. 30| Holders of ree. Oct. 154 
1% Jan. 31) Hold. of rec. Jan. 15 ‘27a 

$i |Nov. 1) Holders of rec. Oct. 14a 
1% Nov. 1 Holders of rec. Oct. 154 
1% ‘Nov. 1' Sept.22 to Oct. 12 
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Per | When Books Closed. : Per | When Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. | Payable Days Inclusive. 
Relireads (Steam) (Concluded) . Miscellaneous (Con‘inued) . 
Wabash Ry.. pref. A (quar.)___._-_--- 1% |Nov 26] Holders of rec. Oct. 250 | Babcock & Wilcox (quar.)........---- 1% |Jan2'27| Holders of rec. Dec. 200 
Western Pacific RR. Corp., pref. (qu.).-| 1% |Oct. 20] Holders of rec. Oct. 7a SS rae ae 1% |Aprl’27| Hold. of rec. Mar. 20'27¢ 
R Balaban & Katz, common (monthly)__.|*25c. |Nov. 1/*Holders of rec. Oct. 20 
Public Utilities. Common (monthly)_.__........_.-- *25c. |Dec. 1/*Holders of rec. Nov. 20 
Adirondack Power & Light, com (mthly)} 10e. |Oct. 31| Holders of rec. Oct. 20a Common (monthly)._............-- *25c. |Jan. 1/*Holders of rec. Dec. 20 
Common (monthly)_________- 10e. | Nov. 30] Holders of rec. Nov. 20e 5. LO Nae Te ees *1% |Jan. 1)*Holders of rec. Dec. 20 
American Gas & Electric, pref. (quar. _ $1.50 |Nov. 1) Holders of rec. Oct. 11 Barnhart Brothers & Spindler— 
American Light & Traction, com. (quar.)| 2 Nov. 1] Oct. 16 to Oct. 28 First and second preferred (quar.)....| 1% |Nov. 1) Holders of rec. Oct. 23a 
ee ge, SA eee epee 1% |Nov. 1] Oct. 16 to Oct. 28 | Beech-Nut Packing, com. (quar.)...-.-- 60c. |Oct. 9] Holders of rec. Sept. 25a 
American Telep. & Teleg. (quar. ae 24J\an 15°27; Holders of rec. Dec. 20a | Bigelow-Hartf. Carpet, com. & pf. (qu.).| $1.50)Nov. 1} Holders of rec. Oct. 14 
i 2\4Al\pr 15'27| Holders of rec. Mar. 15a | Blaw-Knox Co., com. (quar.)_.......-- 3 Nov. 1} Oct. 22 to Oct. 31 
Amer. Water Works & Eijec.,com.(quar)| 1% |Nov.15| Holders of rec. Nov. la First preferred (quar.).......-.-.--- 1% |Nov. 1] Oct. 22 to Oct. 31 
7% first preferred (quar.)_.....----- 1% |Nov. 15} Holders of rec. Nov. 1a | Bloomingdale Bros., preferred (quar.)..| 134 |Nov. 1] Holders of rec. Oct. 20a 
Associated Gas & Elec., class 4 yy ).-| @ |Nov. 1) Holders of rec. Sept. 30 Borden Company, com. (quar.)_....--- $1 Dec. 1} Holders of rec. Nov. 15a 
Brooklyn-Manhattan Tran., pf. A (gu.)-| 134J\an 15'27| Holders of rec. Dec. 31 ORO, Gin esiw os ~ 0 ccs sone 25c. |Dec. 1) Holders of rec. Nov. 15a 
Preferred series A Adee 5 5 RE, ee 14A\pr 15'27| Holders of rec. Apr. 1 Briggs Manufacturing (quar.)--.------ 75e. |Oct. 25| Holders of rec. Oct. 1la 
Central Power & Light, pref. (quar.)....| 1% |Nov. 1] Holders of rec. Oct. 15 British Columbia Fish & Packing (quar.)} 1% |Dec. 10) Holders of rec. Nov. a 
Chicago Rap. Tran., prior pf. (mthly.).-| 65¢. [Nov. 1] Holders of rec. Oct. 19a | Brown Shoe, preferred (quar.)_......-- 1% |Nov. 1} Holders of rec. Oct. 
Prior preferred (monthly) _......---- 65ce. |Dec. 1] Holders of rec. Nov. 16a | Bunte Bros., pref. (quar.)_.......-.---- 1% |Nov. 1| Holders of rec. Oct. rr 
Clev. Elec. Ill. 6% pref. (quar.)__.---- *1'6 |Dec. 1]*Holders of rec. Nov. 15 Burns Bros., prior pref. (quar.)_....--.- $1.75) Nov. 1) Holders of rec. Oct. 154 
Columbus Ry., P. & L., ser. B, pref.(qu.)| $1 63 Nov. 1| Holders of rec. Oct. 15 Byers (A. M.) Co., pref. (quar.)......-- 1% |Nov. 1) Holders of rec. Oct. 15a 
Commonwea!th-Edison (quar.)_.....-- 2 Nov. 1] Holders of rec. Oct. 15 Canada Cement Co. (quar.).......---- 1% |Oct. 16) Holders of rec. Sept. 30 
Commonwealth Power Corp., com. (qu.)| 50e. |Nov. 1| Holders of reé. Oct. 14 Canada Dry Ginger Ale, stock div. (qu.)|} e144 |Jani5'27| Holders of rec. Jan 1'27a 
I 1% |Nov. 1) Holders of rec. Oct. 14 Century Ribbon Mills, pref. (quar.) ---- 1% |Dec. 1) Hoiders of rec. Nov. 19a 
Consumers Power, 6.6% pref. (monthly)} 1% |Jan. 2/| Holders of rec. Dec. 15 Cerro de Pasco Copper (quar.)......-.-- 31 Nov. 1) Holders of rec. Oct. 144 
6.6% preferred (quar.).....-.------ 1.65 |Jan. 2)| Holders of rec. Dec. 15 Chicago Pneumatic Tool (quar.)---.---- 1% |Oct. 25) Holders of rec. Oct. 154 
» ’ « Aaa 1% |Jan. 2| Holders of rec. Dec. 15 Chicago Yellow Cab Co. (monthly) .-.-..- 33 1-3c|Nov. 1] Holders of rec. Oct. .206 
6% preferred (monthly)_.........-- 50c. |Nov. 1| Holders of rec. Oct. 15 DIRE cp avditdbvaseasbwetiacuses 33 1-3c|Dec. 1) Holders of rec. Nov. 194 
6% preferred (monthly)..........-- 50c. |Dec. 1) Holders of rec. Nov. 15 Cities Service, Bankers shares (mthly.) -.|*16.21ec}Nov. 1|)*Holders of rec. Oct. 15 
6% preferred (monthly) -_......-.--- 50c. |Jan2°27| Holders of rec. Dec. 15 Cities Service Co., common (monthly)..| *34 |Nov. 1|*Holders of rec. Oct. 16 
6.6% preferred (monthly) .......-..-- 55c. |Nov. 1) Holders of rec. Oct. 15 Common (payable in common stock)..| */}4 |Nov. 1/*Holders of rec. Oct. 15 
6.6% preferred (monthly) _...-..-..-- 55e. |Dec. 1| Holders of rec. Nov. 15 Preferred and preferred B (monthly)..| *4 |Nov. 1|*Holders of rec. Oct. 15 
6.6% preferred (monthly) -_-.---.----- 55e. |Jan2'27| Holders of rec. Dec. 15 Bankers shares (monthly).-........-- *% |Nov. 1|*Holders of rec. Oct. 15 
Edison Electric [llum. of Boston (quar.) 3 INov. 1} Holders of rec. Oct. 15 Christie, Brown & Co., com. (quar.)... 30c.;Nov. 1| Holders of rec. Oct. 16a 
Electric Bond & Share. pref. (quar.) - -- 1% |Nov. 1! Holders of rec. Oct. 11 Pr BD oo indo onakecvcea 1% |Nov. 1| Holders of rec. Oct. 20 
Fort Worth Power & Ltg., pref. (quar.)-| 1% |Nov. 1) Holders of rec. Oct. 15 Chrysler Corporation, preferred (quar.)-| $2 Jan 3'27| Holders of rec. Dee. 15e 
Genera! Public Service, conv. pf. (qu.).-| $1.75 |Nov. 1) Holders of rec. Oct. 8 Cleveland-Cliffs Lron (quar.) - - -- i Oct. 25) Holders of ree. Oct. 15 
Havana Electric & Utilities, first pref___| $3 Nov. 15| Holders of ree. Oct. 22a | Cluett, Peabody & Co., Inc., com. (qu. ).| $1.25|Nov. 1) Holders of rec. Oct. 21a 
0 a A ar Pee $5 Nov. 15| Holders of rec. Oct. 22a | Collins & A kman Co., ‘com. (qu. ) (No.))} $1 Nov. 1! Holders of rec. Oct. lla 
Idaho Power, preferred (quar.)_------- 1% |Nov. 1, Holders of rec. Oct. 15 Convertible preferred GD ice cous 1% |Nov. 1, Holders of rec. Oct. lla 
Illinois Northern Utilities, pref. (quar.) | *14¢ |Nov. 1|*Holders of rec. Oct. 15 Columbian Carbon (quar.)....--.--.-- $1 Nov. 1] Holders of rec. Oct. léa 
CS EEO a SS EE $1.75,| Nov. 1| Holders of rec. Oct. 20 Consolidated Royalty Oil......-.....- 25¢.|Oct. 25) Holders of rec. Oct. 16 
Indianapolis Pow. & Light, Ist pf. (qu.). | *$1.75|Nov. 1]*Holders of ree. Oct. 20 Continental Motors Corp. (quar.).....- 20c. |Oct. 30] Holders of rec. Oct. 15a 
LowellElectric Light Corp. (quar.).....]62%c.)Nov. 1] Holders of rec. Oct. 15a | Corn Products Refining, com. (quar.)...| 50¢. |Oct. 20| Holders of rec. Oct. 44 
Manila Elec. Corp., common (quar.)..-| 50c. |Dec. 31| Holders of ree. Dec. 1l*@ | Credit Discount Corp., com. (quar.)..-.| $1 Oct. 20) Holders of ree. Oct. 15- 
Massachusetts Gas Cos., common (qu.)-| $1.25|Nov. 1] Holders of rec. Oct. 15 Crucible Steel. com. (quar.).......... 1% |Oct. 30) Holders of rec. Oct. léa 
Milw. Elec. Ry. & Lt., pref. (quar.)---} 144 |Nov. i] Holders of rec. Oct. 204 | Cudahy Packing, 6% preferred......-.- *3 Nov. 1|*Holders of rec. Oct. 20 
Mohawk & Hudson Power, pref. (quar.)]| $1.75|Nov. 1] Holders of rec. Oct. 20 Seven per cent preferred__......--.-. *34%4 |Nov. 1/*Holders of rec. Oct. 20 
Second preferred (quar.)......-..---- $1.75|Nov. 1] Holders of rec. Oct. 20 Cuneo Press, Inc. (quar.)........--..-- $1 Dec. 15| Holders of rec. Dec. 1 
Montreal Water & Power, com. (quar.) -| 623¢c.|Nov. 15] Holders of rec. Oct. 30 Cuyamel Fruit (quar.)........-.---.-- $1 Nov. 1) Holders of rec. Oct. 15¢ 
EE IE 1% |Nov. 15] Holders of rec. Oct. 30 pe Oa eee ee 25¢e.|Nov. 1| Holders of rec. Oct. 15a 
Mountain States Power, pref. (quar.) - 1% |Oct. 20| Holders of rec. Sept. 30 Dome Mines, Ltd. (quar.).......-.---- 50c.|Oct. 20) Holders of rec. Sept. 306 
Nevada-Calif. Elec. Corp., pref. (quar.) - 1% |Nov. 1] Holders of rec. Sept. 30 Draper Corporation (extra) -_....-.-..-- 12% |Janl527| Holders of rec. Aug. 28 
Northern States Power, com.,cl. A (qu.)} 2 Nov. 1) Holders of rec. Sept 30 du Pont (E. 1.) de Nemours & Co.— 

Six per cent ref. (quar.)....------- 1% |Oct. 20) Holders of rec. Sept. 30 Debenture stock (quar.)........---- 1% |\Oct. 25| Holders of rec. Oct. 9a 
Ps. SOs thnk ddeeeeedseus 1% |Oct. 20) Holders of rec. Sept. 30 Eagle-Picher Lead, common (quar.) - - - - 40c.|Dec. 1| Holders of rec. Nov. 16 
Ohio Edison, 6% preferred (quar.)-....-. 1% |Dec. 1| Holders of rec. Nov. 15 Eaton Axle & Spring, com. (quar.)...--. 50c. |Nov. 1| Holders of rec. Oct. 1éa 
6.6% preferred (quar.)_.......------ 1.65|'Dec. 1| Holders of rec. Nov. 15 Elgin National Watch (quar.)-....-.--- 62'c|Nov. 1] Holders of rec. Oct. 

7h Sr Ce). -- sasedsoouee 1% |Dec. 1} Holders of rec. Nov. 15 Eureka Pipe Line (quar.) -.....------- $1 Nov. -1| Holders of rec. Oct. 164 
6.6% preferred (monthly)_......-.-.-- 55c. |'Nov. 1) Holders of rec Oct. 15 Eureka Vacuum Cleaner (quar.)..-.-.--- $1 Nov. 1| Holders of rec. Oct. 20a 
6.6% preferred (monthly) -....-.-.-.-.-.- 55c. |Dec. 1] Holders of rec. Nov. 15 Exchange Buffet Co. (quar.).....---.-- 37 4c\Oct. 30| Holders of rec. Oct. 164 
Pacific Lighting Corp., com. (quar.)....| 4 Nov. 15] Holders of rec. Oct. 31a | Fair (The), common (monthly) ......-- 20c.;|Nov. 1| Holders of rec. Oct. 21a 
Pee ee Td oo hedbass 1% |Nov. 15) Holders of rec. Oct. 31a PONG RED i400 dQcctdcaococes 1% |Nov. 1] Holders of rec. Oct. 2le 
Penn-Ohio Edison, 7% pref. (quar.)...._| 1% |Dec. 1} Holders of rec. Nov. 20 Fairbanks-Morse & Co., com. (quar.)-- 75c.|Dec. 31) Holders of rec. Oct. 1646 
Peoples Gas Light & Coke (quar.)--.---- 2 Oct. 18) Holders of rec. Oct. 44 oo ear eee 1% |Dec. 1) Holders of rec. Nov. 16e 
Philadelphia Co., common (quar.).-.-.-- $1 Oct. 30} Holders of rec. Oct. la | Fajardo Sugar (quar.)_....-..-------- 2% |Nov. 1) Holders of rec. Oct. 20 
Six per cent preferred (quar.) -------- $1.50|Nov. 1| Holders of rec. Oct. 1a | Famous Players-Lasky Corp., pref. \ )} 2 Nov. 1} Holders of rec. Oct. 16 
Philadelphia Rapid Transit, com. (quar.)| $1 Nov. 1| Holders of rec. Oct. 15a | Federal Purchase Corp., cl. A (qu.)..--| 75¢. |Nov. 2| Holders of rec. Oct. 16 
Ss Ce... ccttimnesbouea $1.75 |Nov. 1} Holders of rec. Oct. 1 Ce CD adcki dtdincesdecoed 25c. |Nov. 2| Holders of rec. Oct. 16 
Pittsburgh Utilities, common.-.-_-.....-.- $1 Nov. 1) Holders of rec. Oct. 10 Fifth Avenue Bus Securities (quar.) -~ -- i6c |Oct. 16} Holders of rec. Oct. 2¢@ 
a cebeneedl (x) |Nov. 1) Holders of rec. Oct. 10 Firestone Tire & Rubber, com. (quar.)--| $1.50 |Oct. 20| Holders of rec. Oct. 10; 
SRS ly Soe ae 344 |Nov. 1) Holders of rec. Oct. 10 Fisk Rubber, ist pref. (quar.)-..-.---- 1% |Nov. 1| Holders of rec. Oct. 164 
EG eee 2% |Nov. 1! Holders of rec. Oct. 10 First convertible preferred (quar.).-.-| 1% |Nov. 1| Holders of rec. Oct. 15¢ 
Power & Light Securities Trust -------- 50c. |Nov. 1] Holders of rec. Oct. 15 Second preferred (quar.)_....------- 1% |Nov. 15) Holders of rec. Nov. 1 
Public Service Elec. Power, pref. (quar.)| $1.75|Nov. 1| Holders of rec. Oct. 15a | Foote Bros.Gear & Mach.Co., pref.(qu.)| 1% |Jan1'27| Holders of rec. 8: pt. 20 
Public Service of Nor. Llls., com. (quar.); 2 Nov. 1] Holders of rec. Oct. 15 Franklin (H.H.) Mfg., pref. (quar.) - - - 1% |Nov. 1] Holders of rec. Oct. 20 
Six per cent preferred (quar.) -----.--- 1% |Nov. 1] Holders of rec. Oct. 15 General Box Corp., pref. A & B (quar.).|*$1.25|)Dec. 1|*Holders of rec. Nov. 20 
Seven per cent preferred (quar.) ---- 1% |Nov. 1] Holders of rec. Oct. 15 Generali Cigar, common (quar.)---..-.-- $1 Nov. 1] Holders of rec. Oct. 2040 
South'n Colorado Pow.,com.,cl. A (qu.)_| 50c. |Nov. 25) Holders of rec. Oct. 30 Seven per cent preferred (quar.) - ~~ - 1% |Dec. 1) Holders of rec. Nov. 23a 
Standard Gas & Electric, com. (quar.)..| 75¢e. |Oct. 25) Holders of rec. Sept. 30a Debenture preferred (quar.).-..---.-.- 1% |Jan. 3) Holders of rec. Dec. 23a 
Prior preferred (quar.)_.....-------- 1% jOct. 25| Holders of rec. Sept. 30 General Development (quar.)_......-.-- 25c. |Nov. 20| Holders of rec. Nov. 10 
Common (payable in common stock) .| /1-200|)Oct. 25| Holders of rec. Sept. 30a | General Electric (quar.)........-.--.--- 75c.\Oct. 28| Holders of rec. Sept. 16a 
Common (payable in common stock) -| /1-200|Jan25 27} Holders of rec. Dec. 31a Special stock (quar.).....--......-- 15c.|Oct. 28) Holders of rec. Sept. 16a 
United Gas Impt., stock dividend___.__| 25 Nov. 15| Holders of rec. Oct. 15a | General Motors, 7% pref. (quar.)-...-.-- 1% |Nov. 1) Holders of rec. Oct. 4a 
United Lt. & Pr., old com., cl. B & B(qu)| 60c. |Nov. 1/ Holders of rec. Oct. 15 Six per cent pref. (quar.)..........-- 1% |Nov. 1) Holders of rec. Oct. 4a 
New common, class A & B (quar.)....| 12c. |Nov. 1! Holders of rec. Oct. 15 Six per cent debenture stock (qu.)..- 1% |Nov. 1| Holders of rec. Oct. 4a 
Utica Gas & Electric, pref. (quar.)._..-| $1.50)Nov. 1| Holders of rec. Oct. 20a | General Necessities Corp. (monthly)....| 1 Nov. 15} Holders of rec. Nov. & 
Washington Water Power, 64% pf (qu.) 1% |Dec. 15| Holders of rec. Nov. 24a OO EEE EE 1 Dec. 15| Holders of rec. Dec. 6, 
‘West Chester Street Ry., pref. (quar.)-_| 1% |Dec. 1] Holders of rec. Nov. 21 PAGE GPTNONE, cgncksccccandssosen €25 |Dec. 31| Holders of rec. Dec. 20 
West Penn Electric Co.,7% pref. (quar.)} 1% |Nov.15| Holders of rec. Nov. la ee 75¢.|\Oct. 31) Holders of rec. Oct. 15 
West Penn Power Co., 6% pref. (quar.)-| 1% |Nov. 1) Holders of rec. Oct. 15a | Gimbel Bros., pref. (quar.)........-.-.-- 1% |Nov. 1) Holders of rec. Oct. Léa 
Seven per cent preferred (quar.)...-.-. 1% |Nov. 1) Holders of rec. Oct. 15a | C. G. Spring & Bumper— 
Wisconsin River Power, pref. (quar.)_-.-| *$1.75| Nov. 20|*Holders of rec. Oct. 31 Common (in com. stk. on each 10 shs.)| f2-10|Nov. 15! Holders of rec. Nov. 8 
York Railways, pref. (quar.)_.----.-- 62 %e.jOct. 31) Oct. 22 to Oct. 30 Common (in com. stk. on each 10 shs.)| f3-10|Feb1527| Holders of rec. Feb. 8’ 27 
Globe-Wernicke Co., common.-.-.-_.-.-.-- $1.50|Jan1°27| Holders of rec. Dec. 20 
Banks. Gossard (H. W.) & Co., com. (m’thly)../33 1-3e Nov. 1| Holders of rec. Oct. 20 
Corn Exchange (quar.)...----.-------- 5 Nov. 1| Holders of rec. Oct. 30a Common (monthly) .......-.-..---- 33 1-3c|Dec. 1) Holders of rec. Nov. 19 
Common (monthly)..-------.------ 33 1-3c|Jan 3'27| Holders of rec. Dec. 20 
Miscellaneous. Gotham Silk Hosiery, lst & 2d pf. (qu.)} 1% |Nov. 1| Holders of rec. Oct. 164 
Abitipi Power & Paper. com (quar.)-_--| $1 Oct. 20) Holders of rec. Oct. 9a | Grand (F. & W.) 5-10-25 Cent Stores— 
Abraham & Straus, Inc., pref. (quar.)..| 1% |Nov. 1| Holders of rec. Oct. 154 > hee *1% |Nov. 1\*Holders of rec. Oct. 16 
Alliance Realty (quar.).........-.---- 50c.|Oct. 18| Holders of rec. Oct. 9a | Guenther Publishing, preferred (quar.)..| 234 |Nov. 16| Holders of rec. Oct. 16 
Allied Chemical & Dye Corp., com. (qu.)| $1 Nov. 1} Holders of rec. Oct. 15a Preferred (acct. accumulated divs.)...| kA24% |Nov. 16) Holders of rec. Oct. 16 
Allis-Chalmers Mfg., common (quar.)__| 1% |Nov. 15) Holders of rec. Oct. 23a | Gulf States Steel, preferred (quar.)...-- 1% |Jan 2°27, Holders of rec. Dec. 15¢ 
American Can, com. (quar.)_..------- 50c.|Nov. 15| Holders of rec. Oct. 30a | Harbison-Walker Refrac., pref. (quar.). 1% \Oct. 20) Holders of rec. Oct. 
American Chain, class A (quar.)_.-.-.--- 50c. |Dec. 31}; Dec. 22 to Jan. 2 Hartman Corporation, class A (quar.) -- 50c.|Dee. 1| Holders of rec. Nov 
American Cigar, com. (quar.).------.-- 2 Nov. 1) Holders of rec. Oct. 15 SY” 3 eee ae 50c.|Marl27| Holders of rec.Feb. ‘5° a 
pT LS eee ee $1 |Ncv. 1| Oct. 12 to Nov. 1 0 eee 50c.|J’nel’'27| Holders of rec. May 174 
Amerada Corporation, common (quar.).| 50c. |Oct. 30) Holders of rec. Oct. 15a Class B (quar.) in class A stock....-.- (0) |Deec. 1| Holders of rec. Nov. 17a 
American Glue, preferred (quar.)--.-~.-- *2 Nov. 1)*Holders of rec. Oct. 16 Class B (quar.) in class A stock....-.-. (0) |Mari27| Holders of rec. Feb15'27a 
American Hardware Corp. (quar.)------ $1 (Jan 1°27; Holders of rec. Dec. 16a Class B (quar.) in class A stock....--. (0) |J'nel’27| Hold. of rec. May 17°274 
Amer. Home Products Corp. (quar.)...| 20c. |Nov. 1| Holders of rec. Oct. 15a | Hayes Ionia Co. (monthly)......--.---- *10c.!Nov. 1|*Holders of rec. Oct. 25 
American Ice. com. (quar.)...--------- 2 Oct. 25) Holders of rec. Oct. 8a EEDA LLL OETA *10c..Dec. 1 *Holders of rec. Nov. 25 
jf 3 1% |Oct. 25) Holders of ree. Oct. 8a tcc causinetienaene andbinnil *10c. Jan1’27 *Holders of rec. Dec. 25 
Amer. La France Fire Eng., com. (qu.)_| 25c. |Nov. 15) Holders of rec. Nov. la I nick cneunn ne Ob wipe etatds *10c.|Feb1'27 *Holders of rec. Jan. 26 
Amer. Laundry Machinery, com. (quar.)|*75c. |Dec. 1|*Holders of rec. Nov. 22 Dt, spscgcangavebacosnnai ued *10c. — 27, *Holders of rec. Feb. 25 
Ss GOED. cn cescroonscasenos *25c. |Dec. 1\*Holders of rec. Nov. 22 Hellman (Richard), Inc., partic. pf. (qu )}|624c.)Nov. 1) Holders of ree. Oct. 21 
Cg > ee *$1 Mar1'27| *Holdersofrec. Feb.21'27 Hibbard, Spencer, Bartlett & Co.(mthly)| 35c. Oct. 29 Holders of ree Oct. 22 
American Linseed, pref. (quar.) -------- 1% |Jan3'27, Holders of rec. Dec. 174 ee ror 35c. Nov. 26, Holders of rec. Nov. 19 
ge 1% |Apri'27| Hold. of red.Mar.18 '27a DT <ctuimabdnanedeekeownnn 35c.|Dec. 31) Holders of rec. Dec. 24 
American Machine & F oundry. pref .(qu.) 1% |Nov. 1] Holders of rec. Oct. 21a in ao 2 ae cots enn oie ill 20c.|Dec. 31; Holders of rec. Dec. 24 
American Mfg., common (quar.)--..---- 1% |Dee. 31) Holders of rec. Dec. 17 Holly Sugar Corp., preferred (quar.) - -- 1% |Nov. 1! Holders of rec. Oct. 15 
Preferred (quar.) Ch eS ae 14 |Dec. 31} Holders of rec. Dec. 17 Homestake Mining (monthly) --.-.-..---- 50c. |Oct. 25) Holders of rec. Oct. 20a 
American Sales Book, pref. (quar.) - - - -- 1% |Nuv. 1| Holders of ree. Oct. 15 Hood Rubber, preferred (quar.)------- ‘ 1% \Dec. 1) Holders of rec. Nov. 20 
Amer. Shipbuilding, common (quar.)- -- 2 }Nov. 1] Holders of ree. Oct. 154 | Horn & Hardart, common (quar.)------ 37 4%ciNov. 1} Oct. 9 to Oct. 31 
EE TE 1% |Nov. 1| Holders of rec. Oct. 15 PO (i, ot nardenngntesnonn 12%ciNov. 1] Oct. 9 to Oct. 31 
Amer. Smelting & Refining, com. (quar.)| $2 Nov. 1) Holders of rec. Oct. 15a | Hupp Motor Car, com. (quar.)..-..---- 35c.,Nov. 1) Holders of rec. Oct. 20¢ 
Preferred (quar.)____________-_- 1% |Dec. 1| Holders of rec. Nov. 5a | Independent Oil & Gas (quar.)---.---- 25¢e. |Oct. 18) Holders of rec. Sept. 300 
American Vitrified Products, pref. (qu.) 1% |Nov. 1] Holders of rec. Oct. 20 Indiana Pipe Line (quar.)...-.--------- $1 Nov. 15 Holders of rec. Oct. 22 
Anaconda Copper Mining (quar.)-_----- 75e.;| Nov. 22| Holders of rec. Oct. 16a TEEUER . «cco cc ccnccccccccccscccccce $1 Nov. 15 Holders of rec. Oct. 22 
Archer-Daniels-Mid . pref. (quar.)----- 1% |Nov. 1} Holders of rec. Oct. 21a | Indian Motocycle, com. (quar.) -------- 50c. | Nov. H Holders of rec. Oct. 20¢ 
Associated Dry Goods, com. (quar.)-.-- 62c. |Nov . 1} Holders of rec. Oct. 16a Industrial Finance Corp.,6% pref. (qu.)| 13% |Nov. 1) Holders of rec. Oct. 21 
First preferred (quar.)_.....-.------ 144 |Dec. 1) Holders of rec. Nov. 13a 7% pret. and deb. stock (quar.)..-- 1% |Nov. 1| Holders of rec. Oct. 21 
Second preferred (quar.)....-------- 1% Dec. 1| Holders of rec. Nov. 13a _ International Cigar Machinery (q1! )-| $1 Nov. 1] Hulders of rec. Oct. 21 
Associated Oil (extra) _...........-.-.-- 40c. Oct. 25) Holders of rec. Sept.1la international Nickel, preferred (quar.) - 1% |Nov. 1! Holders of rec. Oct. 144 
Atlantic Ice & Coal SS , i ee ee ry ree International Paper, com. (quar.) ..-..- 50c. |Nov. 15! Holders of rec. Nov. la 
Atlantic Refining, preferred (quar.)----| 1% |Nov. i Holders of rec. Oct. 15a International Shoe, pref. (monthly) - --- % |Nov. 1| Holders of rec. Oct. 15 
Atlas Powder. pref. (quar.)__---.---.---- 1% |Nov. Holders of rec. Oct. 20a  Intertype Corporation, com. (quar.)...-| 25c. |Nov. 15; Holders of rec. Nov.; 1a 
Auburn Automobile, stock dividend __-- e5 |Nov. 2 Holders of rec. Oct. 20a = [pswich Mills, preferred (quar.) - - - 1% |Nov t| Holders of rec. Oct. 21a 
Austin. Nichols & Co., pref. (quar.)-.--| 1% \Nov. 1| Holders of rec. Oct. 15a Iron Products DN s+6és cacscewsssens 50c. \Oct. 29! Holders of rec. Oct. 144 
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When 
Payable.| 


Books Closed 


Name of Company. Days Inclusive. 





Miscetlaneous (Concluded). 
Kaufman Dept. Stores, pref. (quar.) -- -- 
Kayser (Julius) & Co., common (quar.) - 
Kellogg Switchboard & Supp. com .(qu.) 

Preferred (quar.) 
Kelsey Wheel Co., preferred (quar.) - .-- 
Kirby Lumber (quar.).......-.---..-.-- 
Knox Hat, common 

Class A participating stock 

Second preferred (quar.)..........-.- 
Kresa (8S. H.) & Co., common (quar.)._-. 
Landay Bros., Inc., class A (quar.)._.-- 
Lindsay Light Co., pref. (acct. accum.). 
Lion Ol! Refining (quar.)_.........-..- 
Liquid Carbonic Corporation (quar.). ~~ 
Loose Wiies Biscuit, 24 pref. (quar.)_.. 
Lord & Taylor, 2d pref. (quar.).......-. 
Macy (R.H.) & Co., pref. (quar.).....-. 
Maple Leaf Milling, pref. (quar.)...... 
Berens GO GONE De bc cc cccadbscoccece 
McCall Corp., com. (quar.)..........- 
MeCrory Stores, pref. (quar.).......-- 
Metropolitan Chain Stores first 

Second preferred (quar.) 

Petroleum 


Jan 2°27) 
. |Nov. 1 

Oct. 20 
% \|Oct. 320 


Holders of 
Holders of 
Holders of 


20a 
18a 
9a 
Qa 
21a 
10 
15 
15 
15 
2na 
15a 
1 


BS 


18a 
18a 
16a 


gregeeezecereceey 


zx 
¢ 
< 


FE? gf 


Eh 


ot Sale Thad thet hel ed 11 ttl bad 


] 
Minox Chemical Corp., 8% pref. (quar.) 
Montgomery Ward & Co., com. (quar.)_ 
Bey GED GE Din anndcecesudnedee 
Motor Wheel Corporation, pref. (quar.) - 
Mullins Body Corp., pref. (quar.).....-. 
Munyon Remedy Co. (quar.)_........-. 
Nash Motors, common (quar.)-_-......- 


Holders o. 
*Holders o 
Holders of 
Holders of 


Nov. 15 
.|\Nov. 1 
Nov. 15 
Nov. 


so 


Zz 
2 





S7007797099 


Nipissing Co. (quar. 

North Central Texas on St Hecsevee 

Ot] Well Supply. preferred (quar.) 

Oppenheim, Cullins & Co., com. (quar.) 
Cireult, Inc., com. (monthly) . 


Z 
= 


Seoeeeer ry ss7?: 


ot ibe ti) tothe tt tt 3 ttt | tote 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Packard Motor A. (monthly) -......-.- 
Monthly 
Pan Am. Petr. &Tran.,com.&com .B(qu.) 
Pan-Amer. West. Petrol, A & B (quar.) 
Pathe Exchange, class A & B (quar.)..- 
Penmans, pe com. (quar.)......- 
Preferred (quar 
Perfection Glass ( (Canada) (No. 1) 
Phillips-Jones Corp.. pref. (quar.)... ~~ 


Be 


Zz 
° 
< 


(quar.) 
. pref, series of 1926 
. pref. (a var.) RE PEA 
} meee woth Mills, preferred (quar.) ...-.-... 
tix Dry Goods, Sounen Con. 


seyEeerae?: 


Holders of 
Holders of 
Holders of 


Zz 
33 


82292°°R8298923. 
sRHE 1243772 


S 
s 
S8o8-8-8 


a3 


gon On Creek Producers (quar ) 

Savage Arms, second preferred (quar.) - . 

Savannab Sugar Refining, com. (quar.)_ 
Preferred (quar.) 

Grams Core. (30c. cash o 24% atk.) 

Seats Nochust & (3 (quar ) 

Seeman Bros., common (no par) (quar.) - 

Shaffer Otl & Refining, co Gyate. Deen 

Simmons Co , preferred 


ry 





a> Bae 
ot -_ 
= 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 


uar.) *Holders of rec. 
Tideweter Associated Oll, com. (quar.) - 1) Holders of rec. 


Tide Water Oil, preferred (quar.) ._-.--- 4% ; Holders of rec. 
Tonopah Mining ° ; . Oct. 1 to 
Univn Oil vf California (quar.) - 50c. j{) Holders of rec. 
Union & United Tobacco Co. Corp.— 
Common (No. 1) (quar.)..........-- 
United Drug. com (quar.).........-.-- 
First pre (quar ) E 
United Profit Sharing Corp., pref 5 Oct. 
United Verde Extension Mining (quar). 
U.8. Bond & Mortgage Corp., pf. (qu) 
U.8. Cast Iron Pipe & Fdy., com. (qu.)- 
DD CONNER D.. 2.04 s04socckdbaqne < 
U.S8. Rubber, first preferred (quar.) _ - 
Universal) Pipe & Radiator, pref. (quar.) 
Vick Chemical (quar.)_.............-- 
Vivaudou (V.), Inec., pref. (quar.)._.-_- 
Vulcan Detinning, pref & pref. A (quar.) 
Preferred (account accum. djvidends) - 
Warner (Charles) Co — 
Ist and 2nd pref (quar) 
Weber & Heilbroner. preferred (quar. em 
Westinghouse Air Brake (quar.)_____- 
Westinghouse Flee & Mfg... com. (quar.) 
White Eagle O11 & Refining (quar.) 
White Sewing Machine, pref. (quar.)_-- 
Wilcox (_ F.) Oil & Gas (quar.) 
Wrigley (Wm.) Jr & Co. (monthly) __- 
Moathly 


_os8 


esac 


) 

Smith (A. O.) Corp , common (quar.) -- 
Preferred (quar.) 

Southern Dairies, Inc., class A (quar ) 

Steel Co. of Canada, com. & pref. (quar.) 

Sterling Prod cts (quar.) 

Telautograph Corporation, common. .--. 

Texon Ol & Land. _. 

Thompaon (J R.) Co. (monthly) -- 


Monthly 
Thowpsun Products, pref. (quar 


SSe8ere 


ae cr 
28 


~ 
) 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of ree 
Holders of rec Oct. 
Holders of rec. Oct. 
Oct. 10 
Oct. 10 


Dec. 


a 


SSeees Serre: 


Sept 
Dec. 
Dec. 
Nouv. 
Nov 
Nov. 
Nov. 
Oct. 
Oct. 


Oct 
Dec. 
Oct 
Ort 
Oct. 
Nov. 
Nov. 
Nov. 
Dec. 


Oct 


Holders of rec 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of ree 
Holders of rec. Oct 

Holders of rec. Oct 

Holders of ree Oct. 20 
Hautders of rec. Nov. 20 


Sept. / 
Nov. 
Sept ° 
Sept 
Sept 














* From unoffictal sources. t The New York Stock Exchange has ruied that stock 
will not be quoted ex-dividend on this date and not until | rther notice. ft The 
New York Curb Market Assoctation has ruled that stock will not be quoted ex- 
Gividend on this date and ovt until further notice 


@ Transfer books not closed for this dividend 4 Correction 
Payable ip common stuck ¢ Payable tn acrip. 
Givideunds m Payable to preferred stock. 


1At the rate of 24% of one share of Class A stock for each share held. 
@ At the rate of one-fortieth share of class A stock for each share of ciass B stock. 
z Extra dividend oa Pittsburgh Utilities common stock is $187,500. 


¢ Payable tn stock. 





& On account of accumulated | 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Oct.9. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers (000) omitted.) 





| 

| New 

Fs aon ee 

Week Ending | aa Cash 
Nat'l, June 30, Invest- 


Cet. 9 1926. in | Legal 
State, June 20! ments, | Vault. Depost- 
(000 omitted.) ‘Tr.CosJune 30) <c. | tortes. 


Members of Fed. Res.| | Bank. Average 
Bank of N- y «| t t 


eserve 
with 


i 





Average Average| 
7 4 
459 


PS 
#8 





Bk of Manhat'n, 
Bank of America’ 
National City - 
Chemical Nat. 
Am Ex-Pac Nat) 
Nat Bk of Com 
Chat Ph NB&T 
Hanover Nat... 
Corn Exchange 
National Park - 
Bowery & E.R 
First National. 
Irving Bk-Col Tr’ 
Continental _ . - 
Chase National | 
Fifth Avenue Bk 
Commonwealth | 
Garfield Nat'l... 
Seaboard Nat'l 
Bankers Trust - 
U 8 Mtge & Tr 
Guaranty Trust, : 
Fidelity Trust. | 
New York Trust 
Farmers L & Tr 
Equitable Trust; 3 


Total of averages 32%. 
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iit 


19,526! 


é 14,410 
276,073 1 516, 30,829 


520. 7196, 241,257 47, 783/580, 185c4,314 = 889 24,769 
Totals, actual condition Oct. 9/5,204,047| 48,010 3,256 25,061 
Totals, actual co, Oct. 2/5,289,287| 43, ; 517.656 24,616 
Totals. actual co ept.255,194,006| 47.277/589, 12014254 .429/519,485 24,621 


imbers 
2,573) 
5,463) 


6,000 _8,03t% 


Totals, actual condition Oct. 9 . We ’ 
Totals, actual coindition Oct. 2 7, 4,287 60,944 
Totals, actual condition; ept.25; 131, 875) 6,927| 4,586 60,929 


Trust Compaiates N'ot Members of F ed’! Re's’ve Bajnk. 
Title Guar & Tr} 10, 17,449) 5, 1,778| 4,377 
Lawyers Trust.| 3, 8,287; 21,787) 954) 1,733 

86,880 


13,000, 20,730 2,732} 6,110 
87,390 


mporonnes 

Totals, actual cojndition Oct. . 9 2.670| 6,251 

Totals, actual condition Oct. zi 86,574 2,566) 6,247 
86,994 


Totals, actual condition) ept.25) 2,471) 6,119 
Gr'd ager., ange 347,500,549 ,4925,459,500 57,592 590,469 
Comparison with prev.jweek |—10,086 +983—5,495) 
9 6,423,546 


57,708 619,401) 
| | —83,890 +4, 137 +47716, 


r 1 ——— 
ar’ act'icond’n Oct. 25,507,436 53,571 571,685 
Gr'd ager., act’ heond" D Sept.255,412,675 56,675 599,825 
Gr'd aggr., act'licond’n pt.185,424,001 52,305 550,832 
Gr'd agrr., act'/\cond’ D |Seot 115,388,423 58,883628,702 
Gr'd aggr.. act’ /\coud’n Sept. 45,410,265 53,394 564,267, 4,350,736 622,037 24, 
Grd agrr., act poh newt DIA 285,397,621 55,517 585,164 4,352,928 625, "545 24,067 


Note.—U. 8. deposits deducted from net demand deposits in the general total® 
above were as follows: Average total Oct. 9, $55,070,000. Actual totals Oct. 9. 
$53,319,000; Oct. 2, $55,845,000; Sept. 25, $55,836,000; Sept. 18, $55,837,000: 
Sept. 11, $13, 089,000; Sept. 4, $13,071,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week Oct. 9, $591,824,000; Oct. 2, $593,742,000; 
Sept. 25, $597,000,000; Sept. 18, $588,078,.000; Sept. 11, $593, 107,000: Sept. - 
$570,984,000. Actual totals Oct. 9, $626,479,000; Oct. 2, $560,657,000; Sept. 25 
$604,522 ,000; Sept. 18, $574,643,000; Sept. 11, $635,362.000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $163,073,000; Chase National Bank, $11,604.000; Bankers 
Trust Co., $26,383,000; Guaranty Trust Co., $70,300,000; Farmers’ Loan & Trust 
Co., $2,181,000; Equitable Trust Co., $83,081,000. Balances carried in bank in 
foreign countries as reserve for such deposits were: National City Bank, $24,841,000; 
Chase National Bank, $2,746,000; Bankers Trust Co., $1,581,000; Guaranty Trust 
Sida Farmers’ Loan & Trust Co., $2,181,000; Equitable Trust Co., 


¢ Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 











State Banks 
Greenwich Bank 


2,635) 
State Bank.... 


ank. 
1,951 22,105 
556 


,22 ’ 


4,174 60,661 
4,399 61,575 





Total of averages 7,077 














40,893 
17,202 


58,096 


59,063 
57,394, 2,390 
57,052; 2,395 


4,433,359 591 238 24, 769 
—5,397 +3,199| +131 


4,393,446 592,384 25,061 
—106,446 + 5,258, +445 


4,409,892 587,126 24,616 
4,372,410 588,608 24,621 
4,346,567 591,857 24,6 
4,364,977 605,426 24.6 








Total of averages; 2,360) 


2,148 


























Gr'd ager., act’ ieond‘n Oct. 
Com parison wit\b prev jweek 





Gr’d aggr.. 





STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 


AND TRUST COMPANIES 





Averages. 

Cash Reserve b 
Keserve in Total Reserve 
in Vault De posttarte. Reserve Requtred 





Sur plus 
Reseroe. 





Members Federal $ $ 
Reserve banks - --- . 0}580 , 185,000) 576,555,060 

State banks* F j . d 11,251,000) 10,918,980 

Trust companies* - - - ‘ sol 8,842,000] 8,714,250 


9.909. 000 590,469,000 600,278,000 596,188,290) 
73,000 595,964,000 605,537,.L00 596,761,560 
502. 0c 0 585,853,000 595,355,000 587,303,480 
9,338,000 588,288,000 597,626,000 592,211,110 


3 
3,629,940 
332,020 
127,750 


4,089,710 
8,775,440 
8,051,520 
5,414,890 





Total Oct. 
Total Oct. 
Total Sept. 25... 
Total Sept. 18__-. 








* Not members of Federal Reserve Bank. 
b This is the reserve required on net demand deposits in the case of State banks 


' and trust companies, but in the case of members of the Federal Reserve Bank 


includes also amount of reserve required on net time deposits, which was as follows 
Oct. 9, $15,656,670; Oct. 2, $15,560,610; Sept. 25, $15,657,150: Sept. 18, $15,749.- 
010; Sept. 11, $16,240,950 
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Actual Figures. 





Cash Reserve a 
Reserve in Total Reserve Surplus 
tn Vault. |Deposttartes| Reserve. Requtred. Reserve. 





Members Federal s 
Reserve banks 


BT 3 3 
608 ,751 ,000/608 ,751 .000/ 571 ,162.720 


3 
37,588,280 
343,500 

















State banks*.______ 7,028,000) 4,399,000) 11,427, 11,083,500 

Trust companies_...| 2,670,000) 6,251,000} 8,921,000] 8,859,450 61,550 
Total Oct. 9_.--| 9,698,000/619,401.000'629, 99, 00/591,105.670| 37,993,330 
Total Oct. ----| 9,665.000/571 "685.000 581. 350 .000/604 ,7 10.720) -23,360,.720 
Total Sept. 25---- 9,398 000 599,825,000 609,223.000|588 185,340 21,037 ,660 
Total Sept. 18-.-_! 8,961,000 550,832,000'559,793,000'584 ,966,610'-25, 173,610 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State bank® 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
3. $13,697,680; Oct. 2, $15,529,680; Sept. 25, $15,584,550; Sept. 18, $15,- 


—~ 
—— 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in ‘he Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furnished by State Banking Depariment.) 





Total deposits 
Deposits eliminating amounts due from = de- 








posi! -~ from other banks and trust 
panies in N. Y. City, exchange, & U.8. y + ~« 1,153,306,800 Inc. 2,552,600 
Ge Gee GEE, .. . . nnccchdgbuseceteboussese 167,797,800 Inc. 2,419,400 
Fessentace of reserves, 21.0%. 
RESERVE 
State Banks——— —Trust Compantes— 
NEE ae: *$39,798,900 15.95% $87,581,500 15.95% 
Deposits in banks and trust cos... 12,419,000 4.98% 27,998,400 6.10% 
EE a $52,217,900 20.93%  $115,579,900 21.05% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 9 was $99,288,200. 


eta 
ee 


Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 

ouse are as follows: 







































































Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Oct. 13 Changes Oc’. 6 Sept. 29 
1926. Previous Week 1926. 1926. 
$ 3 + x 

0 SP eee 69,500,000} Unchanged 69,500,000} 69,500,000 
Surplus and profits... 94,002,000} Unchanged 94,002,000} 94,002,000 
Loans, dise’ts & invest_|1,067,358.000| Dec. 17,316,000} 1,084,674.000| 1,081,943,000 
Individual deposits_...| 690,600 000|Dec. 22,739.000| 713,339.000| 682,679,000 
Due to banks_........ 135,229,000|Dec. 1,385,000} 136.614.000| 122,725,000 
Time deposits. _....... 232,922.000/Inec. 1,169,000}; 231.753,000| 237,190,000 
United States deposits 33,771,000}Dec. 2,886.000| 36,657.000| 36,682,000 
Exchanges for Cl'g H’se| 31,305,000|/Dec. 8.257.000) 39,562.000| 22,321,000 
Due from other banks. . 77,302 ,000|Dec. 8,155,000 85.457 ,000 73,891,000 
Res’ve in legal depos’ ies 81,259 000/Dec. 1,762,000 83 .021.000 80 .068,000 
Cash in bank......._. 10,778 ,000/ Dec. 44 000 10,822 .000 10,574,000 
Res’ve excess in F.R.Bk 706 .000' Dec 25,000 731.000 298,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 9, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’”’ and ‘“‘Cash in vaults.” 


























Week Ended Oct. 9 1926 
Two Ciphers (00) Oct.. 2 Sept. 25 
omitted. Membersof; Trust 1926 1926. 1926 
R.Sy ‘om pant Total. 

er 49,975,0 5,000,0} 54,975,0) 54,975,0| 64,975,0 
Surplus and profits... _.-- 150,266,0| 17,778,0|0168,044,0! 167,714,0| 168,215,0 

Loans, dise’ta & investm'ts| 956.729.0| 47.,590,0]1004.319.0 1001,794,0 951, 
Exchanges for Clear House} 34,951,0 287.0} 35,238,0; 42,052,0| 33,169,0 

Due from banks......... 101,268,0 19,0} 101,287,0) 108,955,0 408 | 
scien die reonio-es 142,956,0 824,0) 143,780,0) 137,791,0| 136,111,0 
Individual deposits... .-.. 624,241,0| 27,215,0| 651,456,0, 667,779,0 1,850,0 
Time deposits........... 151,466,0 2,172,0| 153,638,0| 154,201,0| 155,408,0 
Total deposite._.......-.-. 918,663,0} 30,211,0| 948,874,0) 969,771,0| 943,369,0 
Res’ve with legal deposit’s.| -..... 3,269,0 3,.269,0 3,923,0 3,108,0 
Reserve with F.R.Bank..| 69,797,0) -..-..- 69,797,0| 68,335,0; 68,612,0 
Cash in vault............ *10,599,0 1,352,0) 11,951,0) 11,825,0} 11,855,0 
Total reserve & cash held..| 80,396,0 4,621,0| 85,017,0| 84,083,0| 83,475,0 

e required. ......-.-. 69,356,0 4,267,0| 73,623,0| 73,900,0| 73,096 
inomn 6 res. & cash in vault} 11.040.0 354,0' 11,394,0' 10,183,0' 10,379,0 





* Cash in vault not counted as reserve for Federal Reserve members. 































































COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 
Condition of the Federal Reserve Bank of New York. 
Loans and Demand Total Cash Reserve tn a ve 
Investments. Depostis. in Vaults. | Depostiaries. | —The following shows the condition of the Federal Reserve 
Week Ended— $ $ $ $ Bank of New York at the close of business Oct. 13 1926 in 
Ti EY .523.491,400 | 5,560.053.300 | 85,162.900 | 728.322.700 | . . . . 
_— io a a 6'526-804°700 5.557.458.800 | 81.127,.100 | 727.750.500 | COMparison with the previous week and the corresponding 
el gaa 6.513,234.700 | 5.506.256.100 | 81.499.400 | 715.419.000 | date last year: 
BE ice nontinecas 6.680,126.900 | 5.701,049.700 | 85.751.100 | 754.610.700 Oct, 18 1008. 0a. 6 1008 46 1008 
MEN nosntdiedad 6 690.909.700 5.619.613.100 89.326.100 736.547 200 fatale 7 bet - Oct. . . 
J ES peat 6,590,587, 537,899. 87.442. 145.100 : 
E epoqeetanen: $484,762.30 | abil 878-400 | 81,662.30 | 7ox'bos. loo | Gold with Federal Reserve Agent... 283,819,000 333.933,000 300,527,008 
Sapiens Be 6.568,161.000 | 5.497.586.600 | 82.039.100 | 723.588.600 | Gold redemp. fund with U. 8. T 11,121,000 12,578,000 11,223,000 
i ta i 9.515.100 | 5,562,538.500 | 81.793.500 | 727.017.800 
pe a nd 6.574. 966. 200 37 0.305.900 83:082,500 412 571.100 Gold held exclusively agst. F. R. notes. 294,940,000 346,511,000 311,750,000 
So caehocec 6.544.607.200 | 5.437.978.000 | 80.536.800 | 709,242,000 | Gold settlement fund with F. R Board. 289,026,000 249.635.000 234,956,000 
tin. ciscenedil 6.538.084.700 5.522,021,300 82.328.600 708.699 .500 Gold and gold certificates held by bank. 367,047,000 372,248,000 342,133,000 
ee eRe pee 6.588.168,500 | 5.512.541.300 | 83.086.700 | 105.865 300 
Sept. in ee oe 6.593208 900 | 5.589.558.3200 | 87.987. 200 | 713,794,700 Total gold reserves... ...........-.-. 951,013,000 968,394,000 888,839,000 
EeGeeet 6.625.391.7090 6.007 019.0n0 85.257 200 738, 144. 00 Reserves other than gold.............. 25,316,000 25,961,000 25,249,000 
RS I ics occsmdisnioaededl 6.616,162,700 | 5,576,966, 168,800 | 718.452 
St ih cn codunnian 6.623.007.8200 | 5.662.751.2900 | 84,153,500 | 733,798,400 | __ Total reserves._....---------------- et yay 4 ety yd tyes y of 
SRM S. cncacats 6.668.046.700 | 5.680,177.400 85.6%4,200 | 730,174,600 eecueve cash .....-.-.---------.-- 620, 997, 383, 
— Secured by U. 8. Govt. obligations. 126,364,000 98.940.000 125.584,008 
‘ Other Site i, Menge 77,906, 52,923,000 ,046, 
New York oy Non-Member Banks and Trust Com- 
—_ i are earing Total bills discounted _.............. 204,270,000 151,863,000 214,880,000 
anies. The . fo needa the returns to the Cl Bille bought in open market ........... 53,554,000 37,024,000 30,624,000 
ouse by clearing non-member institutions and which are not | 5. §. Government securities— 
® s “oe 4 se; 4 ”, 
urns” in th : ee males se 5 1,322,000 1,822,000 1,257,000 
included in the “Clearing House Ret the foregoing Bonde. == --c--secneesnenen=--~ attanion assikons | eetgeaions 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING |_ Certificates of of indebtedness.--------- 30,562,000 29,087,000 4,229,000 
HOUSE. Total U.S. Government securities.. 56,024,000 54,584,000 70,328,000 
(Mtated tn thousands of doliars—that ts, three ciphers (000) omitted.) Pe RS GE Pic cnccéccnbcstbocs ’enksecbe~ ‘Ge dtbatene 1,728,000 
Total bills and securities (See Note)... 313,848,000 243,471,000 317,560,000 
Loans, Reserve —=———— = = — 
CLEARING Dts- | Cash with Net Net Due from foreign banks (See Note)...... 718,000 717,000 639,000 
NON-MEMBERS |Captial.| Net | counts, in Legal |Demand| Time | Uncollected itemsa_._-_..-- - .. 172,995,000 179,448,000 228,511,000 
i Profits. | Incest- | Vault. | Depost \Depostts. Depostis | Bank premises. -......-.- 16,740,000 16,740,000° 17,179,000 
Week Ending | ments, tortes. All other resources 2,659,000 2,402, 000 3,761,000 
s 4 ac. ounan 
Cet. 9 .926 Webebvenbtets. ..ceodaéecoceescsse 1,496 ,909,000 1,450,130, 000 1, 499,121,000 
Members of or et —e a at Average. oe —— > ae 
Fed’! Res’ve Bank. - $3 a Liabdiltites— 
Grace Nat Bank...| 1.000) 1,883 13,3 44) 1,140| 7,398} 3,922 | Fed’l Reserve notes in actual circulation. 381,742,000 378,506,000 355,695,000 
es aun — | Deposits—Member bank. reserve ucc’t.. 833,514,000 812,633,000 838,394,000 
_. aa 1,000} 1,883 13,388 44, 1,140] 7,398 3,922 I 9,557 ,000 4,632,000 2,958,000 
State Banks | Foreign bank (See Note) 1,318,000 2.010.000 5,779,000 
Not Members of the ~~ *guieall apt aleaiet Sat Gane 11,214,000 8,084,000 8,989,000 
Pederal Reserve Bank | | -—---——_- -——- - 
Bank of Wash. Hts 300} 1.060 9,515 807 396 6,605) 2,928 Ee OO ee Ae es 855,603,000 827,359,000 856,120,000 
Bank___.- 1,200/ 2,990 34,080 3,700) 1,750, 29,226) 5,246 | Deferred availability Items...........- 159,871,000 144,875.000 192,666,000 
——|_—___—_'|_—__—. | Capital paid in......-...- = §35:764,000  35.755.000 31,967,000 
eee 1,500, 4,050 43,595 4,507, 2,146) 35,831| 8,174 | Surplus. --- eae _. 59,964,000 59.964.000 58,749,000 
Trust Company. j All other Habilities... Se ER 3,965,000 3,671,000 3,924,000 
Not Member of the | —_—— 
Federal Reserve Bank | co ucansenuedn 1,496, 909, 000 1,450,130. 000 1 1,499, 121,060 
Mech. Tr., Bayonne 500) 610 9,362 422) 192} 3,848 5,907 poses ——— 
calor ai ——__-_——'—_—— | Ratio of total reserves to deposit and 
oseéenecwot 500) 610 9,362 422 192 3,848 5,907 Fed’! Res've note tlabilities combined. 78.9% 82.5% 75.4% 
f x ——————- ——-— | Contingent liability on bills purchased 
Grand aggregate__.| 3.000, 6.545 66, 345 4,973 3,478 047,077, 18.003 for toreign correspondents... .------ 11,090,000 12.494.000 9,910,000 
CORGIENES SED prev. west] --.---- PR in Mn. Be far Pues sens = NOTE.—Beginning with the oye eR ye | new items were ae in 
. = 96 P 2 908 or o4n Order to show separately the amount uo ances abroad and amounts due to 
yo i — as 3.000 yer $0:573 ryt Her ey Foon foreign correspondents. In additivo. the caption, All other earning assets,” now 
Gr'a ager.  ept. 18 —- 3.00 6.545 66.086 4.944 3.341 246.966 17.833 Made up of Federal intermediate eredit bank debentures, has been changed to 
Gr'd ager., Sept.11 3, 6.545 66.097 4.973 3.423 046.202 17,794 “Other securities.” and the captivn. “Tutal earning assets” to “Tita! bills and oe 
2 _. — ——— . eh curities The latter term has been adopted as a more accurate description of the 
e “@ United States deposits deducted, $71,000. total of the discounts, acceptances and securities acquired under the provisions of 


Sections 13 and 14 of the Federal Reserve Act, which are the only items included 


Bills payable, rediscounts, acceptances, and other llabilities, $2,004,000 
ex herein 


cess reserve, $67,860 increase. 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the f 


The second table shows the re 


latest week appears on page 1943 


THE CHRONICLE 
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— 





Weekly abla wo the Sideial Reserve Board. 


‘The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 13, and showing the condition 


source 


In the first table we present the’results for the system 
igures for the seven preceding weeks and with those of the corresponding week last year 
s and liabilities separately for each of the twelve banks. 


! The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 


The Reserve Board’s comment upon the returns for the 


, being the first item in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCTOBER 13 1926. 








RESOURCES. 
Gold with Federal Reserve agents 
Gold redemption fund with U. 8. Treas. 


Gold held exclusively agst. F. R. notes 
Gold settlement fund with F. R. Board_- 
Gold and gold certificates held by banks 


Tota! gold reserves 
Reserves other than gold_. 


Bills discounted: 
Secured by U. 8. Govt. obligations-_- 
Other bills discounted 


Total bills discounted 
Bille bought in open market 
U. 8. Government securities: 
Bonds 
Treasury notes 
Certificates of indebtedness 


Total U. 8. Government securities. __ 
Other securities (see note) 
Foreign loans on gold 


Total bills and securities (see note)... - 
Due from foreign banks (see note) 
Uncollected items 
Bank premises 
All other resources 


LIA! BILITIES. 
F. R. notes in actual circulation 
Depositsa— 
Member banks—reserve account 
Government 
Foreign banks (see note) 
Other deposits 


Total deposits 
Deferred availability items 
Capital paid in 
Surplus 


Tota) abilities 

Ratio of gold reserves to deposit and 
F. R. note liabilities combined 

Ratio of total reserves to deposit and 
F. R_ note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondents 


Dtstribution by Ma’. rttiez— 

1-15 day bills bought in open market... 
- 1-15 days bills discounted 

1-15 days U. 8. certif. of indebtedness_ 

1-15 days municipal warrants 
16-30 days bilis bought in open market. 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. 
16-30 days municipal warrants 
81-60 days bilis bought in open market. 
31-60 days bills discounted 
81-60 days U. 8. certif. of indebtedness. 
31-60 days municipal warrants 
61-90 days bills bought in open market. 
61-90 days bills discounted 
61-90 days U. S. certif. of indebtedness. 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted _ _. ......- 
Over 90 days certif. of indebtedness 
Over 90 days municipal warrants 








F. R. notes received from Comptroller -. 
F. R. notes held by F. R. Agent 


Issued to Federal Reserve Banks 


How Secured— 
By gold and gold certificates 
Gold redemption fund 
Gold fund— Federal Reserve Board 
By etigibie paper 








817,152,000) 
615, 583, 000) 


‘818, 9 22, 
126,305, 


000: 
000 


2,945,227 
47,184 


339,205, 
364,696 000 
703,901 
291,212,000 
53,803,000 
135,516,000 
1 18; 849,000 


308, 168, 000} 


718,000) 
747 408,000) 
60,014,006 
13, 785 4,000 


5, 121 421, 000'5 


1,756,299 ,000 
2,217,091,000 
30,560,000 
5,894,000 

20 681,000 


725,275,000 
123,901,000 
220,310,000 

21,410,000 


,386,187 000! 


000: 
000, 
' 


' 
000° 


,000 


1,307,081,000' 


2,274,226 ,000)/2 


x $ 
1,329,143,000' 1,383,196,600 1,2 
57,044,000: 


62,930, 000 
126, 
469, 
789, 
‘384 
‘674 


1,446, 
745, 
621, 


000} 
(000) 


2, 813 3 

128, 000 
058 
441 


2,942, 

5O, 000 
288, 
334, 000 
23,5 


273.2 


62 9,000! 
000 


} 53 
35,379 000 
17 
306,335,000 
3,700,000 


1 (206, 886, 000 
717,000 
382,000 
012,000 
409, 00 0 


905 ?, 000 


| 731, 


60, 
13, 


5,004, 


1,730,973 ,000 
2,211,909,000 
23,557 ,000 
6,586,000 
17,795,000 


000) 


' 
537,000) 


419,000) 
an) 


Oct. 13 1926.\O0ct. 6 1926.’ Sept. 29 1926.| Sept. 22 1926.| sept. 15 1926 


Sept. 8 1926 


Sept. 1 1926 


Aug. 25 1926 





5, 
55, 


000 





| 762,134,000 


620,337, _ 639,323,000, 644, 


} 


743,656 000) 





130,113, 000) 


49,838,000 


365,993 .000 
350, 637, 000 
716 6: 0, 000! 
275,623,000 


55,322,000 
138,305,000 


108,414,000 


000 2,807, 141, 000. 2,825,997, 000; 2, 832, 


131,643,000) 


000 2,937,254 000 2,957 ,640, 00012. 96 965, 


52,275,000) 


319,076,000 
342,560,000 


66 1,636 ,000 
270,407 000 


51,409,000 
107 ,546 ,000 





302 041,000 


305,168,000 
3,700,000 





1,297 ,994,000 
648,000 
675,918,000 
60,007 ,000 
13,704,000 


5.360.305 288 
548 000 
749,999:000 


60 001,000 
13,901,000 


146 ,213,000) 


| $ $ 
000 1,386.570,00011,429.547,000 
58,339, Dae 


000 1,424,670, 000 1,443,018, 000) 1,491, 141, 000 


61, 894, 000 


696 619,000 
901,000 
661 000 
404, 000 


| 


| 132, 


065 ) 000 


2,352 000 


52, 


268, 
296, 


609,000 
926,000 
535,000 
.480 000 


565, 


262 


49.093 ,000 
147 435,000 
291,493,000 


483, 021 000 
3,700,000 


1, 319, 736 000 
648,000 
895,695,000 
59,991 ,000 
13, 476, 000 








5,035,363 ,000 
1,716,466 ,000 


2,248,876 ,000 
51,703,000 
11,829,000 
17,978,C00 


5,075,315,000 
1,716,087 ,000 


2,230,591 ,000 
67 613,000 
14,840 000 
18,959,000 


5,306, 963 3, 000 
1,724,068,000 


2,369,136,000 
4,084,000 
15,641,000 
28,485,000 


3 
1,408 ,431,000 
53,954,000 
1 A462, ; 385, 000 
734,727 0CO 
634,353 000 


130,501,000 


2,961 
45.483 000 


324 
289, 


831.000 
436 000 


2,831 465,000 y 


966 000} 3 


3 
1,395,311,000 
53,622,000 


$ 
1,442 ,912,000 
55,153,000 


Oct. 14 1925. 


$ 
1,372,943,000- 
7,112,000 





1,448,933 000 
732.717 ,000 
646 661,000 


1.498 065,000 
681,297 .000 
661,244,000 





828 
138.032.000 


311,000% 


-840 606 000 
137,281,000 





966. 
49, 


343 000 
328,000 
320, 
305, 


675.000 
673,000 


.977 .887 .000 
52,918,000 


291,408 000 
279,230,000 





614,267 000 
265,954 000 


45, 
220 
46, 
2,284,000 
3,700,000 


459.000 
418,000 
407 ,000 


348,000 
481,000 


626 
253. 
45,605,000 
17.702.000 
55,657 ,0O0O 


2 


570.638 ,000 
254,616,000 


45,632 ,000 
216,956,000 
58,629,000 





964.000 
3,700,000 


321 217,000 
3,700,000 





1,196 235,000 
669 000 
667 ,549 000 
59,938 000 
16,754,000 


4,948,594 ,000 


1,746,524,000 


2,207, 185,000 

5,565,000 
11,339,000 
18,235,000 


2,493 000 
744,000 

620 .052 .000 
59,.931.000 
16,696 000 


4,915 


587 ,000 
1,702,902 ,000 


2,223,902 ,000 
24,326 000 
15,166,000 
18,926 ,000 


1,150,171,000 
693 ,000 
616.510.000 
59,931,000 
16,626,000 


4,8 874,736,000 
1,692 ,637 ,000 


2,203,634 000 
25,618 .000 
12,436 000 
16,291,000 





.259 ,847 ,000 
649 483 ,000 
123,855,000 
220,310,000 

20 ,437 ,000 


2,330,386 ,000 
624,068,000 
123,796 ,000 
220,310,000 

20,337 ,000 


2,332 003,000 
663,202 .000 
123,839,000 
220,310,000 

19,874,000 


802,314,000 
123,787 000 
220,310,000 

19,138,000 


2,417 ,346,000): 


.242 324,000 
596 ,902 ,000 
123,711,000) 
220,310,000 

18,823,000 


2,282 320.000 
568,299,000 
123,490 ,000 
220,310,000 

18,266 ,000 


2,257 979.000 
561,967 000 
123,467 ,000 
220,310,000 

18,376 ,000 





5,121,421,000 
69.9% 
73.1% 
a 


981 ,000 


3 
1,107,000 
2,134,000 
1,475,000 


55,152,000 
42,886 ,000 


76,556 000 
65,550,000 


55,991,000 
37,634,000 
43,811,000 


12,506,000 
5,697 ,000 
73,563,000 


2, 914, 314, 000 
851, 172,00 000 





5,004,905 ,000 
70.4% 

73.7% 
45,385,000 


5,035,363 ,000 
69.3% 
72.6% 

45,296 000 


69.8% 
73.1% 
45,124,000 





5,075,315,000/5 


,306 ,963,000 
68.5% 
71.6% 

44,228,000 


-948,594,000 
714% 
74.3% 

44,824, 000 


4,915,587 ,000 
70.9% 
744% 

44,875,000 


71.9% 
75 4G 
47,785,000 








3 
77,575,000 
462,120,000 


56,753,000 
46,164,000 


2,448,000 
67,478,000 


44,400,000 
42 ,486 ,000 
44,103,000 


12,086 ,000 


5,341,000 
73,316,000 


2, 919, 310, 000 


3 
88,824 .000 
559,138,000 
ia 


73,136.000 
63,744,000 


50,171,000 
43,619,000 
38,853 ,000 


68,811,000 


3 
83,679,000 
494, ‘aon 000 


70,409 000 
69,102,000 


3 
81,131,000 
409,370,000 
192,000,000 


49,684,000 
50,160,000 


63,460,000 
62,940,000 


11,760,000 
7,263,000 
34,463,000 














2,919,203 000 


2,923,819,000)2 


858,782 ,000| 853,802,000) 856,912,000 








2, 063, 142,00 000) 


306 ,428,000 
105,902 ,000 
916,813,000 
947 ,286 ,000 


2 912, 691, 000 
841,328,000 


$ 
90,732,000 
456 ,632 000 


49,831,000 
46 671,000 


65,387 ,000 
66,823,000 


48 682,000 
36 325,000 


11,352,000 
7,816,000 
45,677 ,000 


2, 863 3, 816. 000 
807,709,000 


3 
68,967 ,000 
462,142,000 


52,065,000 
42,356,000 


67 ,797 ,000 
69,268,000 


55,138,000 
42,264,000 


9,514,000 
10,318,000 
55,657 ,000 


2,871,780 ,000]2 86: 
835.734.000 


$ 
72,070,000 
410,640,000 


52,228,000 
34,495,000 


74,669,000 
71,868,000 


47 931,000 
42,803,000 


7,718,000 
10,832 000 
58,629,000 


2. 865, "326. 000 
837 424,000 








——+—— 


00 2,060,528,000)2,065,401,000 2,066 ,907 000 


2, O71, 363 5.a88 





306 433 ,000 
92,258,000 
984,505,000 


859.423 .000| 


| 306 633.000 

95,579,000) 
956,903,000) 
953,368,000 


| 


306 634,000 
107,211,000 
970,834,000 
895,994,000 


304,134,000 
92,072,000 
1,033 041,000 
800,852 000 





2,056, 107 008 


304,134,000 
102,055,000 
1,002,242 ,000 
855,953 ,000 


2,036, 046 .000 


300 ,983 ,000 
105,023,000 
989,305,000 





855,009,000 


2,027 ,902 000 


300 983 ,000 
102,911,000 





' 
4,874,736 ,000, 


1,039,018,000 
798,335 000 


1,430,055 ,000 
733,661,000 
602,348,000 

2, 766,064,000 
103,723,000 


2,869,787 000 
48 045,000 


308,213,000 
335,335,000 
643,548,000 
287,014,000 


55,638,000 
261,122,000 
19,473,000 
336,233,000 
2,420,000 
6,400, nee 


1,275,615, 000 
639,000 
920,079,000 
61,535,000 
18,583,000 


5,1 194, 283, 000 
1,715,532,000- 
2,229,825 ,000 


18,622,000 
2,288,181,000 
840,828,000 
116,487,000 
217,837,000 
15,418,000 
5,194,263,000 
69.0% 
71.7% 


36,876,000 


$ 
93,426,000 


2, 951, 640, 
2, o10, 748,000 000 


307,731,000 
102,930,000 
962,282,000 
885,602,000 








2,276,429,000 2,242,619,000 2,312,483. 000 2,280,673,000 2,230 099.000 











2,264 .384.000 2.250.320 .000'2,241 248 000'2,258,545,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances beld abroad and amounts due 


to foreign correspondents. in addition, 


securities,"’ and the caption, 


*Revised figures 


the caption, 


“All other earn 


ing assets,’ 


now made of Foreign Intermediate Credit Bank debentures, has been changed to ‘Other 
“Total earning assets’’ to ‘‘Total bills and securities.” 


The latter item has been adopted as a more accurate description of the total of the 
discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS CCT, 13 1926, 





Two ciphers (00) omitted. 
Federal Reserve Bank of — 


Boston. 


New York. 


Phila, 


|Rtchmona| Atianta. | Chicago 


| 


. |St. Louts.|Mtnneap 


.|Kan. Ctty 


Dallas. 


San Fran. 


Total. 





RESOURCES. 
Gold with Federal Reserve Agents 
Gold red’n fund with U.S. Treas- 


133,032,0 
7,901,0 


| 


283,819,0 
11,121,0 


$ 
91,873,0) 
7,158,0 





Gold held excl. agst. F.R. notes 
Gold settie’t fund with F.R.Board 
Gold and gold certificates 


Tota: gold reserves 
Reserves other than goid 


140,933,0 
51,752,0 
27,512,0 
220, 197.0 
11 1242, 0 


294,940 
367 ,047, 


"28. 316, 


,0 
289 ,026,0 


51 ,013,0 


99,031,0 
50 ,678,0 
30,633, ae 





Oo 42 
|180,342,0/27 
6,608, 0) 


0 





> 


930, 0 


418.0} 
511,0) 


9, 
9, 


| 


$ 3 
45 ,028,0)122,691,0 
2,094,0] 


4.368, me 
25,219 


4,636, 


0} 


0/156,914 
0! 10,524 


0| 
0} 


$ $ 
158,640,0| 18,799,0} 
775,0) 


7,442, 0} 
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RESOURCES (Concluded)— | | | 
Two Ciphers (00) omiued. Boston. | New York.| Phila. |Cleveland. Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. |San Fran Total. 
$ $ $ $ oT $ $ $ s ‘ $ 
Gee Me adécmntocedadel” sated -sédectes 2,000,0 . ; ~-----| 700.0 sea -wSeeus iG \csscew® steer “ied 3,700,0 
Total bills and securities __.._- 87,995,0| 313,848, 0 99 ,.225,0)135,115,0| 65,530, ol 86 ,080,0 176, 720,0) 58, 946,0 0 “48, 816.0) 56,009,0 50, 417,0|128,380,0)1,307,081,0 
Due from a ~ —henpeee baneéedal . sheen 718,0 ne arata sahara “ fe 718,0 
OS eee 69,328.0} 172,995,0 62,253,0 68,106,0} 62, 943.0 33,070 0 88,679,0 42,068,0 17,137,0 49,283,0 33,806,0 47,740.0| 747,408,0 
EER 4,068,0 16,740,0 1,584,0| 7,409.0) 2,364, 0) 2,957.0} 7,933.0) 4,111.0} 2,943.0} 4,.668,0} 1,793.0} 3,444.0 60,.014,0 
All other resources_...........-. 118,0 2,659,0 374.0 975.0 307 0) 869.0 1,727.0 616,00} 2,331.0 513,0 396.0} 2,904.0 13,789,0 
— ripen aii atl 397 ,307 ,0| 1,496,909 ,0}351 ,480,0/502,823,0 228,848,0| 294 ,044,0/697 ,419,0/ 188,385,0) 145,197 ,0|216,727,0/158, 985, 0 443 ,297 ,0)5,121,421,0 
LIABILITIES. 
FP. R. notes in actual circulation_|/151,711,0| 381,742,0)121,526,.0)211,033,0) 79,295,0/175,905,0\213,869,0) 46,482,0| 65,104,0] 67,268,0) 51,047,0/191,317,0)1,756,299,0 
ts: 
Member bank—reserve acc’t__/145,609,0) 833,514,0/134,110,0)183,882,0) 68,120.0) 68,924,0\334,799,0) 81,786,0| 52,471,0| 88,723,.0| 56,020,0)169,133,0/2,217,091,0 
EEO 2,017,0 9,557,0| 2,164,0) 2,119.0) 2 195.0) 1,645,0| 2,143.0 1,997.0 1,000.0 1,688,0 1,014.0} 3,021,0 30,560,0 
F a he 479,0 1,318,0 599.0 674,0) 334,0) 252.0) 863,0 271.0 202.0 246.0 221,0 435.0 5,894.0 
Other deposita.............. 92,0 11,214,0 115,0 838,0 64,0 92, 0 959.0 305,0 223,0 1,176,0 30,0} 5,573.0 20,681,0 
Se I. acoceceecoccce 148,197,0| 855,603,0|136,988,0)187,513,0| 70,713,0) 70,913, 0 338,764,0; 84,359.0| 53,896.0) 91,833.0) 57,285,0)178,162,0/)2,274,226,0 
Deferred availablity Se 70,575,0| 159,871,0) 59,074,0) 65,971,0| 59,474,0|) 32,023,0) 94,442,0) 41,409,0) 14,112,.0) 43,303,0) 37,702,.0| 47,319,0} 725,275,0 
on medinooden 8,800.0 35,764,0| 12,467,0} 13,559,0| 6,106.0) 5.031,0| 16,679.0} 5,311,0} 3,091.0} 4,189.0) 4,304.0} 8,600.0} 123,901,0 
| al 17,020.0 59,964.0| 20,464,0) 22,894,.0) 11,919,0) 8,700.0) 30,613,0| 9,507.0) 7,501.0} 8,979.0) 7,615.0) 15,071,0} 220,310,0 
Ali other liabilities. ............ 1,004.0 3,965, 0 961,0} 1,853,0 1,341,0 1,472.0; 3,052,0 1,254,0 1,493, 0 _1,155,0 ba ,032,0| 2,828,0 21,410.0 
Total liabilities_............. 397 ,307 ,0| 1,496,909, 0 351,480 ,0| 502,823 ,0| 228,848 ,0|294,044,0/697 ,419,0/ 188,385,0) 145,197, 0 216,727,0 158, 985 0/443 297 ,0/5,121,421,0 
Memoranda, 
Reserve ratio (per cent)......--. 77.2 78.9 72.3 72.5 63.7 67.8 74.8 60.9 61.4 65.3 65.4 69.7 73.1 
Contingent liability on bills pur- 
chased for foreign correspond’ts} 3,443,0 11,090,0} 4,304,0| 4,847.0) 2,401.0 1,812.0} 6,207,0 1,948,0 1,450,0 1,767,0| 1,586,0} 3,126,0 43,981,0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
EEL EOE 34,908 ,0 92,072,0| 28,347,0| 18,177,0! 12,901,0| 28,959,0| 31,570,0' 3,277,0! 6,055,0| 6,518,0! 4,952,0\ 39,107,0' 306,843,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCT. 13 1926. 
Federal Reserve Agent ai— Boston. | New York.| Phtla. \Cleveland.| Richmond) Adania. | Chicrgo. | St. Louts.|Minneap.| Kan. City| Dallas. | San Fran. Total. 
(Two Ciphers (00) omtued.) $ 3 3 $ $ $ $s 3 x 3 3 3 . 
F.R.notes rec'd from Comptroller|231,719,0| 765,934,0)184,873,0)272,250,0/118,031 ,0|269,494,0)443,856,0) 72,399,0) 85,622,0/113,246,0| 70,126,0/286,764,0/2,914,314,0 
.R.notes held by F. R. Agent._| 45,100,0} 292,120,0 35, 000, 0} 43,040,0) 25,835,0| 64,630,0)198,417,0| 22,640, 0 14,463,0) 39,460,0) 14,127,0) 56,340,0] 851,172,0 
F.R.notes issued to F. R. Bank/186,619,0) 473,814,0 149, 873, 0}229,210,0| 92,196,0)204,864,0/245,439,0) 49,759, 0 71,159,0| 73,786,0| 55,999,0)230,424,0/2,063,142,0 
Collateral held as security for 
F. R. notes issued to F .R. BK.: : 4 
Gold and gold certificates...| 35,300,0] 168,698,0) --__. -| 8,780.0] 28,805,0| 14,237,0| -.....] 7,945,0] 13,507,0) _-___. 19,156,0} 10,000,0} 306,428,0 
Gold redemption fund -_--.-... 18,732,0} 24,121,0] 11,096,0) 13,278,0| 3,723,0) 7,454,0| 2,995.0] 1,554.0} 1,569,0] 2,930.0} 3,301,0] 15,149,0] 105,902.0 
Gold fund—F. R. Board.....| 79,000,0| _91.000.0| 80:777.0| 150,000.0| 12'500,0|101,000.0|155,645,0| 9/300:0| 3475000] 48,860,0| 6.000'0|148.231.0] 916.813.0 
Eligible paper_.-....------ 78,325,0| 230,699,0) 62,225,0) 99,823,0) 55,401,0| 83,509,0/128,408,0} 39,424,0] 23,131,0| 27,818,0| 29,392,0] 89,131,0] 947,286,0 
Total collateral --......----- 211,357,0] 514,518,0/154,098,0|271,881,0|100,429,0|206,200,0'287 ,048,0] 58,223.01 72,707,0| 79,608,0! 57,849,0]262,511,0!: 912,276,429.0 



































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 694 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dee. 12 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
Sor the latest week appears in our Department of “Current Events and Discussions,’’ on page 1944. 


1. Data for all reporting member banks in each Federal Reserve District at close of business OCTOBER 61926. (Three ciphers (000) omitted.) 
































































































































| 
Federal Reserve District. Boston. |New York| Phtia. (Cleveland.| Richmond) Adlanta. | Chicago. | St. Louts.|Minneap.|Kan. City| Dallas. |SanFran.| Total. 

Number of reporting — pasenwe 38 93 50 75 68 35 99 31 24 67 48 65 693 

Loans and discounts 3 $ 8 $ x s 3 8 $ $ g $ $ 
Secured by U8. Gow . “obligations 7,986 45,890 12,052 20,445 5,010 5,748 19,154 7,002 3,430 4,069 3,968 5,843 140,597 
Secured by stocks and bonds....| 373,267|2,315,562) 419,290) 578,797) 144,541 106,135) 894,894] 187,132 71,589] 117,369 71,937| 295,507) 5,576,020 
All other loans and discounts....| 648,765/2,808,866) 391,322) 794,291) 377,100) 417,728/1,272,490) 334,131 171,058} 316,781] 244,497) 920,333] 8,697,362 
Total loans and discounts. .-.-...- 1,030,018|5,170,318} 822,664/1,393,533| 526,651) 529,611/2,186,538) 528,265) 246,077) 438,219] 320,402/1,221,683 14,413,979 

investments: 

U. 8. Government securities_...| 152,427) 991,966 91,605; 293,297 69,274 45,654) 312,508 62,760 59,447) 103,490 53,043) 255,200} 2,491,121 
Other bonds, stocks and securities} 248,991/1,155,902) 264,722) 360,635) 68,612 56,936| 472,777| 115,101 47,321 92,162 24,083 210, 777} 3,118,019 

Total investmente.......---- 401,418)2, 147,868] 356,327] 653,932] 138, 336| 102,590] 785,285] 177,861 106,768] 195,652] 77,126 5,977] 5.609.140 
Total loans and investments---.-- 1,431,436 7, 318, 186 1,178, 9911/2 2,047, 465 664,987| 632,201/2,971,823| 706,126 352, 845 "633, 871] 397, 528 1,687, = 20,023,119 

Reserve balances with F. R. Bank--. 99,437| 706,235 82,257} 129,832 40,515 41,546] 256,603 49,811 23,367 55,915 27,920} 107,696) 1,621,134 

I oink ete eneanics 21,990 80,813 16,623 31,998 13,805 11,743 49,461 8,041 5,883 12,197 10,658 20,896 284,108 

Net demand deposits__.........-. 931,90415,575,330| 774,677|1,060,242| 383,999] 345,428]1,819,376| 401,159] 208,530] 509,372] 268,015] 759,438]13,037,470 

‘Time deposits. ---.......--.-.---- 422,706|1,274,473| 241,840) 826,354) 209,853) 219,975)1,052,595| 218,891] 121,139] 149,345] 100,025| 828,562) 5,665,758 

Government deposita_...........- 35,753 69,299 33,452 24,222 8,058 13,160) 29,544 6,123 2,469 5,453 9,369} 26,164 263,066 

Bills pay. & redis. with F. R. Bk.: 

Secured by U.8.Gov’'t obligations 3,315 82,109 9,174 21,044 4,386 5,059 43,637 9,077 2,530 741 3,432 30,687 215,191 
gal eee aa 13,963 43,089 11,377 20,385 14,176 28,549 24,785 15,344 1,473 3,307 7,803] 24,742 208,993 
Total borrowings from F.R.Bank 17,278} 125,198 20,551 41,429 18,562 33,608 68, 422 24,421 4,003 4,048 11, 235 55,429 4 424,184 

@®ankers’ balances of reporting mem- 
ber banks in F. R. Bank cities: 
cf | ere 129,419/1,086,891| 178,974 51,749 32,814 17,355) 380,156 80,142 50,255} 101,343 33,347| 106,844] 2,249,289 
Due from banks............... 35,763' 107,081 55,460 27,818 15,768 14,433! 153,020 26,878 22,636 42,115 29,038 50,423 580,433 

2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
AU Reporting Member Banks. Reporting Member Banks in N. Y. Ctty. | Reporting Member Banks tn Chicago 
Oct. 6 1926. )Sept. 29 1926.) Oct. 7 1925. | Oct. 6 1926. )Sept. 29 1926.) Oct. 7 1925. | Oct. 6 1926. |Sept. 29 1926.) Oct. 7 1925. 

‘Number of reporting banks. .....-.- 693 694 724 55 55 61 46 465 46 

‘Loans and discounts, gross ~ a $ $s $ $ $ $ $ 
Secured by U. 8. Gov't obligations 140,597,000} 153,966,000} 192,919,000} 42,481,000) 55,155,000! 76,067,000} 13,994,000} 14,302,000] 22,025,000 
Becured by stocks and bonds-....- 5,576,020,000| 5,601,027,000) 5,235,361 ,000/2,016,190,000)|2,066 ,907 ,000 2,037,173,000) 673,452,000) 663,742,000) 630,087,000 
All other loans and discounts... .- 8,697,362,000|} 8,640,435,000} 8,388,939,000 2, 466,242, 000) 2,430,083 ,000 2,261,610, 000 _773,545,000 710,341,000} 700,920,000 
Total loans and discounts........ 14,413,979 ,000/ 14,395,428 000 I 3,817,219,000/4 524, 914 3, 000 4,552,145,000|4,374, 850, 000 1,400,991 ,000| 1,388,385,000}1 1,353, 032,000 

SED 6.0 ocd ocsis coscecwcce . . ee en eS Seteeeeieee 
U.8. Government securities... .-.. 2,491,121,000} 2,501,742,000 2,504, 058, 000 "875 >, 710, 000} 884, 383, 000 889,805,000} 166,564,000} 168,538,000 ~ 165,072,000 
Other bonds, stocks and securities_| 3,118,019,000) 3,132,089,000) 2,943,301,000!) 845,360, 000 856, 288, 000} 846,482,000} 225,708,000) 221,063,000! 194,506,000 
Total investments............-.-.- 5,609,140,000) 5,633,831,000| 5,447,359,000)1,721,070, 000 1,740, 671 000 1,736,287,000} 392,272,000) 389,601,000} 359,578,000 
Total loans and investments -.-.-..-.-. 20,023,119 ,000' 20,029,259 ,000/ 19,264,578,000 6,245,983,000 6,292,816,000/6,111,137,000)1,793,263,000 1 ,777 ,986 ,000 1,712,610,000 

Rteserve balances with F .R. Banks._| 1,621,134,000) 1,668,191,000] 1,661,552,000) 647,133,000! 699,076,000} 704,378,000) 180,914,000} 192,733,000] 171,782,000 

ith neiinhed 284,108,000 285,362,000 291,797,000 65,505,000 64,841,000 65,826,000 21,310,000 21,158,000 24,003,000 

Net demand deposita............-. 13,037 ,470,000) 13,003, 156,000) 12,973,110,000/5,006 040,000! 5,077 ,364,000)5,016,658,000/ 1,228,499 000) 1,227,721 ,000}1,196,103,000 

. 5,665,758,000| 5,673,738,000) 5,248,478,000|) 833,302,000} 824,037,000] 785,652,000} 515,828,000) 513,915,000] 480,286,000 

Government deposits._.........---- 263,066,000} 262,170,000 196,120,000} 63,096,000} 63,696,000} 44,284,000 15,149,000 15,149,000 9,284,000 

Bills payable and rediscounts with 

Federal Reserve Banks: * . 

Secured 3 U. 8. Gov't obligations -- 215,191,000 275,066 ,000 244,922,000 50,800 ,000 85,915,000 99,570,000 19,865,000 22,710,000 16,886,000 
a I a a 208,993,000 219,975,000 210,193,000 40,241,000 47,824, 000) 62,834,000 11,196,000 4,369,000 5,791,000 
Total borrowings from F.R. bks..| 424,184,000! 495,041 000 455,115,000] 91,041,000| 133,739, 000 162,404,000] 31,061,000| 27,079,000] 22,677,000 

Zoans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: 

FOr OWR Q0G0URE.. «0.2 ccc enw w cc cc ccccccecccccccccccccccccoccscccccecce 953,508 ,000) | 009,962,000 
For account of out-of-town banks............-.------- Seenececcouscessoces 1,144,063 ,000}1,111,751,000 
For account of others. .......-.-------- Scccecocccccccccccccocccoceccecce 711,436,000} 691,258,000 
2,809,007 ,000|2,812,971,000 

2,0380,624,000)2,095,270, 
728,383,000!) 717,701,000 
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The following are sales made at the Stock Exchange this 
week cf shares not represented in our detailed list on the 
pages which follow: 






























































STOCKS. Sales | Range for Week. Range Stnce Jan.1. 
Week Endea Od. 15 for eee --—— —- ~ 
Week. Lowest. Ht) shest. Lowest. Htghest. 
Par. Shares $ per share. | $ per share. $ per share. $ per share. 
Railroads. | 
Albany & Susqueh _..100 4208% Oct 13208% Oct 13 203 Feb 220 June 
Cleve & Pittsuurgh...50 55 71% Oct 13 71% Oct 13 70 Jan 73 July 
Minn & St Louisctis.100 200 % Oct 9 % Oct 9 Oct 2% Feb 
N Y & Harlem. 50 98 178% Oct 11180 Oct 11 175 Apr 205 Jan 
N Y Rys 2d ctfs stpd__* 164 134 Oct 14 136 Oct 14 108 July 141 Bept 
N Y State Rys pref. _100 100 36% Oct 15 36% Oct 15 36 Sept 50% Jan 
Pitts FUW & C Reading rts 1,100 18% Oct 11 19% Oct 9 16% Mar 22% Feb 
Vicks Shrev & Pac pf. 100 100 96 Oct 11 96 Oct 11) 91 Mar 96 Oct 
Industrial & Miscell. | | 
Amlagamated Leather.* 1,600 16 Oct 13 17 Oct 11 16 July 21 Sep 
Preferred. - . 100 200 105 Oct 14106 Oct 11 102 July 113 Sep 
Am Chicle prior ‘pref -* 100 90 Oct 13 90 Oct 13 89% Mar 97 Ma 
Amer Piano pref.._..100 200 99% Oct 11 99% Oct 11 93% Marl100 Sept 
Am Type Fdrs pref “100 200 103 Oct 15103 Oct 15 102% Aug 107 Feb 
Autosales .........- 50 100 7 Oct 9 7 Oct 9 4% Jan 10 Sept 
Barnet Leather. ° 300 47 Oct 11 47% Oct 11 40 May 57% Feb 
Bayuk Brus Ist pref. 100 200 100% Oct 14101 Oct 13 98 May 101 Sept 
Byers (A M) pref___.100 100 101 Oct 14101 Oct 14 98% Mari0l Oct 
Canada Dry Ginger Ale *11,700, 34% Oct 13 38% Oct 11 34% Oct 49 Sept 
Central Alloy Steel_._..*, 1400) 30% Oct. 15 41 Oct 9 30% Oct 33% Aug 
Preferred. ---- -. .100 100 106% Oct 14105% Oct 14 106% “Oct 106% Oct 
Cert-Teed Prod 2d pf 100 100, 98% Oct 14 98% Oct 14 90 May 100 Sept 
Chicago Yellow Cab_._* 100 46 Oct 9 46 Oct 9 44 May 49 Feb 
Colo Fuel & [ron pf_. 100 100 112 Ot 11112 Oct 11 110 Apr 112 May 
Columbia G & El ctfs__* 20,300, 79 Oct 11, 83% Oct 15 79 Oct 83% Oct 
Cons vlidated Cigar rights 24,800 Oct 11 % Oct 9 y% Oct % Sept 
Continental Bak cl A_.* 15,600 59 Oct 9 62% Oct 11 56% Oct 93% Aug 
Ct Mcerswaus _..* 28,800) 8% Oct 15) 9% Oct 9 7% Oct 15% Sept 
PE bnchnwns 100 1,700 88% Oct 11 89% Oct 9 87 Oct 96% Aug 
Crex Carpet........100 100 22 Oct 13 22 Oct 13 20 Sept 63 Jan 
Crown Wmette Ist pf. _* 100, 98% Oct 15 98% Oct 15 98% July 98% July 
De Beers Cons Mines...,; 100, 38% Oct 15, 38% Oct 15 27% Apr 39% Oct 
Erie Steam Shovel. . 1,400; 21% Oct 15 25% Oct 15 21% Oct 25% Oct 
Emerson-Bran pfctfs100 400° 9% Oct 11’ 10% Oct 12 8 July 14% Sept 
Engineers Pub Service.*| 900 19% Oct 11 20 Oct il 19% Oct 24% Jvulv 
0 Eee * 200 93% Oct 9 94 Oct 15 93% Oct 96% Aug 
Federal Motor Truck..*, 5,600 23 Oct 15 27% Oct 14 23 Oct 34% Aug 
General Baking pref...*| 100110% Oct 15110% Oct 15107 June120 Mar 
General G & Eleccl B..*| 300 37 Oct 15 38% Oct 11 37 Oct 48% Aug 
Hartman Corp cl B_..._*, 2,6.0 26% Oct 15 27% Oct 14 25% Aug 30 Sept 
Kinney Co pref.....100, 200 87 Oct 11 87% Oct 9 85 Sept 99% Jan 
Kraft Cheese... -- 500 60 Oct 15 60% Oct 15 60 Oct 60% Oct 
Liquid Carbonic ctis_. 2,710 43% Oct 15 46 Oct 9 43% Oct 48% Sept 
Louisiana Oil pref -- "i6o 600 95% Oct 13 95% Oct 13 93% July 97 July 
McCrory Stores pref. 100 100109 Oct 14109 Oct 14 105 Apr 110 Feb 
Marland Oil rights _-- . - - 32,500) % Oct Il % Oct 9 Oct 1 Oct 
Murray Budy ctfs__.._* 1,500! 7% Oct 14 8% Oct ll 7 Oct 11% Aug 
N Y Steam Ist pref_._._.*| 400104 Oct 11105 Oct 15 99% Aprl105 Oct 
Oil Well Supply pref_100 100/109 Oct 13109 Oct 13 104% Apri09 Oct 
Otis Steel prior pref..100} 800/68 Oct 11,70 Oct 9 68 Oct 74 Sept 
Peoples Gas, Chic, rights} 3,100; 2% Oct 13 2% Oct ll 2% Oct 2% Sept 
Porto Rican-Am Tob 100 100| 67% Oct 11 67% Oct 11 60 Jan 81% Jan 
Real Silk Hosiery .__.10| 4,000; 48 Oct 15 50% Oct 14 48 Oct 50% Oct 
Spalding Bros Ist pref 00 100:102% Oct 13102% Oct 13 101 Jan105% June 
Texas Co ctfg_.....-- 25) 1,600| 51% Oct 11 53 Oct 14 51% Oct 53 Oct 
Wells Fargo-.-.---.- --t 100} 3% Oct 13 3% Oct 13; 2% Oct 4% May 
White Sew Mach pref. - *| 2,000! 58 Oct 11 59% Oct 13 47% July 64% Oct 
* No par value. 
New York City Banks and Trust Companies. 
AU prices doliars per share. 
Banks—N.Y. Bid. | Ask. Banks. | Bid. | Ask. || Trust Cos. ; Bid. ; Ask. 
America*....| 305 | 3.5 |Hamilton...-} 221 26 i New York. 
Amer Ex Pac. + “4 | 465 Hanover... Ww0c 10 5 ||American...-| ..- eco 
Amer Union*. Fy | 215 |Harriman.__.| 605 | 62) |Bank of N Y 
Bowery East R) 3 8 | 394 |Manhattan *_| 22: | 224 || & Trust Co. 627 | 635 
Broadway Cen) oan | 365 |Mutual*. __.|5 0 | +25 |/Bankers Trust 675 | 632 
Bronx Boro*.|1300 (1450 |Nat American) 245 | 26) |Bronx Co Tr. 300 | 330 
Bronx Nat_.-| 460 | 500 | Nacional City) 60; | 6:2 |Central Union 895 | 905 
Bryant Park*,) 200 | 225 |New Nerh'ds*| 295 | 305 poounty alent tie 300 | 310 
Butch & Drov| 170 | 180 |Park...-..--. 42 | 4'7 |Empire...... 13°77 | 333 
Capitol Nat_.| 2:5 | 242 |Penn Exch_.-| 130 | 140 /tquitable Tr-| 274 | 278 
Cent Mercan.| 280 | 290 |Port Morris__| 2.5 \Farm L & Tr. 537 | 514 
Central ... .| 145 | 1.0 |Publife_...... 5) | 550 |Fidelity Trust 235 | 295 
0 415 | 419 |Seaboard ....|6 0 | 700 |\Fulton....-. GS) 4 ssa 
Chath Phenix Seventh..... 1 5 | 175 |\Guaranty Tr.| 400 | 405 
Nat Bk&Tr| 355 | 363 |Standard _...| 649 | __- jirvicg a k 
Chelsea Exch*) 290 | 25 |State*......- 590 | 605 }) &’ lrust‘’o. 298 | 302 
Chemical....| 795 | 805 |Trade*....-- 157 162 |\Lawyers Trust ---. jun 
Colontal*....| 600 | ... |United ....- 190 | 205 |M ifeer rer, 613 | 517 
Commerce.._| 38) | 388 |UnitedStates*| 320 | 325 | Mutual (West- 
Com'nwealth*) 300 | 310 | Wasb'n His*_| 640 | 750 } chester) ...| 215 | 230 
Continental. .| 26) | 275 Brooklyn. N Y Trust...) 535 | 645 
Corn Exch...| 5 8 | 575 |Coney island*| 375 | ... |r mi 1 Tr! 175 | 185 
Cosmop’tan*_| 225 | 250 | Dewey *__..- 175 | ... |Title Gu & Tr 672 | 680 
Fifth Avenue*/2.00 2 00 | First......-.- 405 | 4°0 |USMtg&Tr. 399 | 400 
First. ......./25 5 25%5 | Mechanics’*_.| 290 | 300 United States.1705 1740 
Franklin... _- 170 | 180 |Montauk* ..-| 350 | ... |[Westches’r Tr 550 | -..- 
Garfield. ___- 370 | 3-0 |Munieipal *_-| 31) | 3°5 | Brooklyn. 
para Exch*.| “20 | 230 | Nassau _.-.--- 345 | 354 |/Brooklyn....' 795 | 805 
GURGGs s «09. 350 | ... | People’s..... 600 | 650 |Kings County 2000 21°0 
Greenwich*..| 525 | 550 | Queensboro *.| 200 | 215 (Midwood. --- 283 295 
* Banks marked (*) are State banks. () New stock. (z) Ex-dividend. 
y Ex-rights. 








New York City Realty and Surety Companies. 


All prices dollars per share. 











Bid. ; Ask. || Bid Ask. | Bid. | Ask. 
Alliance R'ity 47 52 ‘Mtge Bond_.| 140 145 Realty Assoc.’ 
Amer Surety. 182 | 185 Nat Surety ..| 215 218 | ge 197 | 204 
Bond & MG. 35 320 |N Y Title & a 92 
Lawyers Mtge 287 | 293 | Mortgage..'.._ 440 23 pref_...| 85 88 
Lawyers Title \U S Casualty. 310 330 | Westchester 
& Guarantee 270 277 ' Title & Tr. 500 ¢ ... 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 























Tat. Tni. 

Maturity Rate. | Bid. Asked. | Maturtty. | ae. | Bid. | Asked. 
Dec. 15 1926...| 3% %| 992 100% || Mar. 15 1927 .| 4% %| 100% | 100%, 
Dec. 15 1927---| 455%! 1003 | 100%a!|June 15 1927__-| 344%! 99%sal 90%'n 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 





























Exchange. The transactions in registered bonds are given 
in a f otnote at the end of the tabulation. 
| ] i 
Datiy Record of U. 8. Bond Prices.| Oct. 9. \Oct. 11.\Ocdt. 12.}Ocdt. 13.|0c. 14.\0ad. 15 
First Liberty Loan High| 100%7%s3| 100% s3 1002%s3} 100413] 100149 
3% % bonds of 1932-47. {tom 100'"s2) 100%’ a2 100! *23| 100**s3) 1001493 
(First 3.9) ........-.- ose, 100722} 100423 100/52} 1004%s3} 100%*ss 
Total sales tn $1000 untis 1 97 58 64\ gm 319 
Converted 4% bunds of(High| ---- oses 1004%33) ----| @-.-- 
1932-47 (First 4s8)....{ Low news aban 100! *a2 ence Mease 
| Close ---- -- 1003*32) ec--] Zcece 
Total sales tn $1.000 untis___ = a 2 mab sit nite any 
Converted 44% bunds{High 1017#33| 1017*s2 1017*32} 1017%2| 102 
of 932-47 (First 44>)‘ Low 101%4,3| 1017%:3 1017559} 1O17*%s2) 101275 
(Close! 1017%3) 10172 1012*52) 101°s2) 102 
Total sales tn $1 .000 untis _-. 6 3 25 95 7 
Second Cunverted 44% (High ene — etee _ nbee 
bonds of 1932-47 (First, Low whats oeee _ ---- enon 
Second 448 _.. | Close eS biel ne “ eats 
Total sales tn $1,000 untis iu math él . éae ors 
Second Liberty Loan {High} 100732 Rebiene 100523 » oa 
4% bonds of 1927-42....{ Low | 100%: ----|HOLI-| 100‘: ces aniiaie 
(Second 4s) .--.|Close,; 100722 ----| VAY | 100% ere peren 
Tota/ sales tn $1,000 untis _- 1 — 25 eos initia 
Converted 44% bunds{High| 1007%2) 100'%2 1007%s2) 100'%s3) 100 1% 
of 1927-42 (second {Low | 100'%32) 100'*s: 100'*s2} LOO'?s3) 100!7a3 
1 RRs TA |Close| 100'*s2) 100'*22 100'%s3| 100"7s3) 10027 a9 
Tota! sales tn $1,000 untis 195 173 104 191 77 
Third Liberty Loan High| 1014s2| 101%: 101%s2 | 101% | 101 43 
44%% bunds of 1928... {Low 101%s2 | 1LOL*s2 101*%s2 | LOL*s2 | 10149 
os 2)! > Close} 101422 | 101*s2 101532 | LOl*s2 | 10149 
Total sales tn $1,000 untis _ . 9 283 71 25 99 
Fourth Liberty Loan High) 102%2| 102%: 1022 | 102% 3 | 1027s 
4% % bunds of 1088-38} Low | 102% | 102433 102 +42 | 10243 | 102% 
(Fourth 4%s8).......- Close} 102432 | 10242 102%:2 | 102% 2 | 102% 
Total sales tn $1,000 untis_ - «6 264 ly2 424 149 
Treasury (High! 1072%3:| 1072*23 ----| 1077*s3| 107245 
45, i947- Ee 4Low | 10/%%s2| 107? a2 ----| 1077332) 107249 
{Close} 1077532} 1072433 -~---| 107733) 1072499 
Tota sales tn $1,000 untis _- i 23 ae 6 5 
High) 1037%32| 1037%2 ----| 1037723} 1037%y 
GD, 1966-4006. .cccccess Low | 103%%:2) 1037432 ~---| 103*%s3| 1037499 
Close} 1037%s2| 1037%s2 ---| 103%723] 103% 
Total sales tn $1,000 untis __ 4 2 ae 52 43 
{High} 1017%2) 1012» 101%] 1LOL*%s2} 101 1% 
33s, 1946-1956........ Low | 1017%%2} 1017%» 101159) LUL*%s3) 1011799 
Close, 101?%32) 1017%22 101%) LOL**sq) 10117 gg 
Total sales tn $1,000 units. __ 1 i $ 200 11 
Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
© ME OMG siiweweccncs 1012% to 1012%2| 10 3d 44{8_-..----------- 101 to 101% 
DP le Ge iintesccien ce 100)%z3 to 101 '*s3) lo 4th 448 -..----------- 102 to 1027s 











Foreign Exchange.—Sterling exchange ruled dull but 
steady at cluse to the levels of the previous week. The 
Continental exchanges, while not active, showed wide fluc- 
tuations in Itatian lire, Norwegian krone, Spanish pesetas 
and Brazilian milreis; sharp up-and-duwn movements oc- 
curred, mainly in response to developments in these respec- 
tive countries. 


To-day s («riday’s) actual rates for sterling exchanze were 4 844%@ 
4 84 Zy-52 for checks and 4 85% @4 85 14-52 for cavles. C »mmercial on 
banks, sisht, 4 844 @4 84 25-32; sixty days, 4 80 4 @4 8J 25-42; ninet 


| days, 4 78% @4 78 29-32, and documents for payment (sixty days) ,481 
| 481 1-32: cotton for payment, 4 84:4 @4 84 25-32, and grain for pay- 
ment, 4 84%4 @4 84 25-32. 


‘To-day's (Friday's, actual rates for Paris bankers’ francs were 2.86@ 
2.86%4 for short. German bankers’ marks are not yet quoted for long and 
short bills. Amsterdam bankers’ guilders were 39.944 @39.95\% for short. 

Exchange at Paris on London, 168.60 fr.; week's range, 168.60 fr. high 
and 170.70 fr. low. 


The range for foreign exchange for the week follows: 


Sterling Actual— Checks. Cables. 
I 4 84 29-32 4 85 13-32 
SS 4 St a eeeeeetegeeeeer 4 84 11-16 4 85 3-16 

Paris bankers’ Francs 
4 US Ee ee 2.8814 2.894 
ef 7 i" peReieearins Gages eG re 2.83% 2.84% 

German Bankers’ Marks— 

Ef OSS Sa ee ene 23.80 23.82 
ee ins eee 23.79 23.81 

Amsterdam bankers’ Guilders— 

» , 1) aaa 9.99) 40.01% 
ey See ae. 39.97% 39.99% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. $1,000 

discount. Boston, par. San Francisco, par. Montreal, 625 per 


$1,000 premium. Cincinnati, par. 








The Curb Market.—The review of the Curb Market is 
given this week on page 1964. 

A complete record of Curb Market transactions for the 
week will be found on page 1.8». 








CURRENT NOTICES. 


—The Citizens’ & Southern Company of Savannah, Ga., announce the 
opening of a branch office at 17 Twelfth St., Columbus, Ga., for the gen- 
eral distribution of investment securities. 

—James H. Monroe annouaces that he will de business from the Canal- 
Commercial Building, New Orleans, as an individual rather than as John H. 
Monroe & Co., as originally advertised. 

—Clinton Gilbert, 2 Wall St., New York, has issued a statistical analysis 
covering 66 leading insurance companies, including capital, earnings, sur- 
plus and quotations to Oct. 11. 

—L. D. Pierson & Co., Inc., announce that Laurence Hamilton, formerly 
with Hambleton & Co., has become associated with them in their Albany 
office. 

—Announcement is made that Charles S. McAllister has resigned as officer 
and director of the firm of Wilder, McAllister & Brady, Inc., of New York. 

—Leroy Klein has become associated with the sales department of the 
odd lot municipal bond firm of Lebenthal & Co., 120 Broadway, New York. 

—The Equitable Trust Co. of New York has beea appointed registrar for 
the convertible interest-bearing certificates of Coldak Corporation. 

—Goddard & Co., Inc., of New York and Pittsburzh, have prepared for 
distribution a current list of investment recommendations. 

—The New York Trust Co. has been appointed registrar for American 





Brown Boveri Electric Corp. voting trust certificates for founders stock. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS pa, t, /, me inungp dor Doaptoti 
or 
eae. Sentee, Tuesday, Wednesday,; Thursday, Friday, tre NEVEXCHANOE nae sr A anor Accallate 
Jet. Al. Oct. 12. Oct. 13 ps Oct. 14. _ Oa 15. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share \$ per share $ per share 
14312 14653/ 142 14414 143 145%/ 14514 1474g! 1427, 1473, 91,600 Atch vague 6 fone Fe 100 122 Mar30) 161 1 
*99 9912) O9lg DDle 9914 O94} 98g BSlg) 99 99 1,300 0 EPS -_100 94's a a 100 ie 13 pn. Feb e Dee 
15g 1%| lig 5g 1 is} lglg} 1's! 5,700 Atlanta Birm & Atlantie_-100 tsMay 28} 10 Jan 2} 3. Jan 11% Dee 
19934 203%4| 197!2 1997 19614 199 198 20044) 192'g 199%) 14,500 Atlantic Coast Line RR_..100) 18112 Mar 30} 262'2 Jan 2] 14744 Jan| 268 Dee 
10 15g 1027] 100!2 101% 1003, 102 10214 10%314|z100!2 102!4) 42,700 Baltimore & Ohio. 100; 83! Mar 3 109% Sept 7| 71 A M 9412 Deo 
7353 7353| 72's 73! 72'g 72'g| 72'!2 72le| *7ile 72 | 700 Preferred............. 100 6715 Jan 6 737, re 20) 627, om , 
#100” 102, |*100" 102° esa! eet ee? ot lea? fet] 900 Bena @ \rwostook...... 50! 33°Mar 2| 4. Feb t| Sle Marl soit Nov 
y ee fer a a 7, y 6 © 
00% 61%; 592 G6Ole 59% 60 59'2 5912) 58!4 60 5, 000 ete ane Trac v tc_No a sa'e bear si oe Yep “ 33" = ‘Se Now 
a — 4 ro. ss 83 83ig 83!2) 83% 83% 400 Preferred v tc... _-! No par| 78 Mar3i| 86!2 Aug 23 7275 Jon} 83% Deo 
ona 2 he 2 on 2 = 2 ae = $| om” = om” 15 3,400 Brunswick Term & Ry Sec 100 8!2Mar 4) 17'2 Aug 30 3 Feb) 17's Nov 
“a , ms - 4 Oa. ? icanns Buffalo Rochester & Pitts 100! 69% Mar26! 87% July 20| 48 Apr! 9253 May 
‘ 5 *59 63 *59 63 *59 63 100 Can — ‘ ‘ 
162% 162% 1Gl'2 161% 162 16212] 163 1635s| 162% 163%| 2,500! an A ga 1402 = Fr 1eAsuept 7 1361 Mar 152% = 
*260 285 *260 285 220 280 |*260 285 200} |Central RR of New Jersey 100| 240 Mar30| 305 Jan 1i/| 265 , Mar! 321 Jap 
1862's ies a,-y 162% 16012 16444) 164% 165'4| 168!2 173!2/198, 100) Chesapeake & Ohio 100; 112 Mar 2) 178 Sept 24 8914 M 301 > 
*160 hond *162 ----}|*170 .|*170 eaiea Preferred. .......-.--- 100; 119 Jan20 151 Sept 2° 10514 po i ._ 
54 bi - 5!2 54 54] 5%, 5%] 5) ~—SBlg| :1,400'Chicagu & Alton-....-.-- 100| 4 Septts| 11% Feb20|| 3% Apr "0 Feo 
~ 7% 7% 75 «8 | "72 8 7% 7%| '600| Preferred-..-.........100| 6'sMay 18| 18% Feb13i| SIs Apr ote Feb 
#245 300 *245 300 *245 295 |*245 300 |*243 280 | _____. C CC & St Louis____----100| 1734 Mur 29| 275 Aug 24/| 140 * ates 200 Dee 
*32 34 *32 36 *31 34 *31 33 *31 33 a Chic & East Lilinvis RR 100) 30'4Muy 10} 37 Febi0 203%, M ; 3814 A 
*42 44 | «4215 42/5 *4212 44 | 4312 44 | *42 44 400| Preferred.....--..-...100| 36!:Mar3i| 51% Feb10|| 40° Mar| 574 Jas 
91g Giz y a 9 so) 93 9 9 4,600'Chicago Great Western -- - 109 7% Mar 31 l2isSept 9 9 Jan 15 Feb 
2412 25%g/ 2312 24'e 24'g 25 25's 26 24 257s] 16, 800) datas aio eiadets 16'4 Mar 30} 3153Sept 9 1914 Mar} 324, Feb 
10'g 10!2} 10 1014 9% 10 9%, 10 9% 10's) 4,100’ Chicagu Milw & St Paul 100] 9 Mar29| 14l2 Jan 6 314 Apr| 16% J 
*9%3 10 9g § *9l4 10 914 Giz] 9g 9%! 3,900) Certificates at 8's Apr20| 14° Jan 8|| 7 Septl 11 Nov 
- 193g} 1853 19 17% 1853} 1814 18%] 18 18:2) 7,400| Preferred.........----100| 14',3Mar3i| 24 Aug 24 7 Apr 2812 ad 
ae oy i 18!g i7iz uv's 17\4 18!2) 175g 1798 3,200| Preferred certificates_---100, 14 Ape 20} 23% Aug24)| 127% Oct) 22 Nov 
8 76\4 + oo 74'g 75'4| 75% 76%) 74!2 76'4| 16.600|Chicagu & North Western 100 65'4 Mar 30} 83%Septi0|| 47 Apri 80% Deo 
*123!2g 125 | 12312 12312 *122 124 |*122 124 |*122 125 300] Preferred..........--- 118!2 Jan 4] 126\g Apr30]| 101% Apr 120 Dee 
6112 627g} 60!2 63!l2 62'4 63'2| 63'4 647%} 62 64's) 36,100’ Chicago Rock Isl & Pacific 100 40'2Mar 3) 6%'4 Oct 1 40's Mar! 587s Dee 
*104!2 1047s] 104!2 104! 104'4 1044g' 104!2 104'2|} 10414 10414 900| 7% preferred......- 100; 96 Mar 4) 105 Oct 1 92 Jan 100 Dec 
*9ilz Q2i2] Gilg Yile “91% 92%! *9llg 92 | 92 92 200! 6% preferred _..-..-.--100, 83'4Mar31| 92% Oct 5|| 82 Mar| 892 Mar 
815g S82i2} 82 83 83 96'4; 91 94 88 90 8,100, Coloradu & Southern... --100 562 Mar 3) 964 Oct 13 44's Jan 70! Sept 
*71 «74 | 70's 70's 74 #74 1°72 «+174 '!972 «75 "500! First preferred. ....---- 100| 62 Mar 2| 74 Octi3!! 60° Merl 66% Dee 
*70 #8678 *70 78 *70 80 *70 80 *70 — Ce a Second preferred ....... 100 eo J 27 
170 173)2) 167!2 169 16612 16812} 169 173'2) 169%4 171 5,400| Delaware & Hudson-....- 100 150% Mar 30 1estemens "3 13319 Mer ‘se rr 
140% 141!2| 139%, 141 141 142!2] 142 142%) 141 141 5,200| Delaware Lack & Western 50) 129 Mar30) 153'2 Jani2}| 125 Mars] 147% ene 
*40 41 40 40 *40 42 *40 41 40 40 200|Denv & Rio Gr West oor. 37'2May 19) 47 Jan 2 34% Oct] 60 Jan 
377g 38!g| 37% 38's 36% 3714) 3714 384] 37% 3814] 49,300/Erie.........-.-.-....-- 100; 22!2Mar29| 40 Jan 2 26% May 393g Dee 
48'\, 49 4753 4853 47%, 48%) 48!4 4953) 48 487s; 41,000; First preferred. _......-. 100; 33% Mar30) 50l4 Oct 6 35 June] 4673 Jan 
46'3 4612) 45%, 46!2 45'4 45'2) 46 4614) 4553 46 13,700} Second preferred. ...... 100; 30 Mar30}| 47. Oct 6 34 June} 43% Jan 
76 76%) 75 76 75% 76%) 77 77'2| 76 77'4| 9,800|Great Nurthern preferred_.100) 68'2Mar30; 80'!2Sept 10 60 Apr| 82% Dec 
191g 192} 191g 19l2 194g 19%) 19!2 19!2} 19!2 19'2} 1,900) Iron Ore Properties..No par| 19 June 2} 2714 Febli5 25 Dec| 40% Jan 
37 37 36 37 36%, 3644) 367g 38 36%, 3714; 3,000\Gulf Mobile & Northern. _ 100 25's Apr20| 41 Sept2? 23 Mar| 36%: Sept 
*106 109 |*106 1067s *106 107 |*106 107 106 106 i . Sean banecavacse 100; 95 Mar2y| 109 Sept 0] 891g Mar] 10¥4 Sept 
38!g 384] 375g 38 37'g 37%) 38 3844; 38!4 38!2) 3,500:'\Hudsun & Manhattan....100| 3453 Jan22| 40 Apr 8 21% Mar| 38% Aug 
*75 77 74 74 Stock io ee Ry (. See 100| 67% Mar31|} 794 July 26\| 641g Feb| 72 July 
120'g 12114; 120 120 120 120'g] 120's 121 120 121 3,400 | Illinois Central. .......--. 100) 113'2Mar 3] 131 Sept 7|| 111 Mar/ 125': Dee 
121 121 |*119 125 | Exchange {|*119's 125 |*120 125 |*120 121 RY Ce 100} 115'2 Mar 30} 129'2Sept 7|| 112!g Apr] 1254 Dee 
*75\4 7573) *75'4 757s 75% 75%) 75% 75’%s3| 75'2 75le 420 Railruad Sec Series A_.1000} 7i'4 Jan 6| 77 June2z3 6814 Aug] 7414 Dee 
27'2| *26 27'2| Closed; 26'2 26!2| *26% 27'2| *26% 27'2 200\Int Rys of Cent America. . 100; 254 Mar30' 31 Febis 18 Jan} 33's Sept 
*61 65 *61 65 *61 65 *61 65 *61 65 peindionin . eae 100| 62 Mar30| 66 June 24 591g Jan| 66!2 July 
431g 4412) 41 4$'2| Columbus 41%, 43%) 41 41%} 40!2 415g] 15,700 Interburo Rapid Tran vte.100| 24!2 Jan i5) 52'4May 25 13'g Mar| 34!2 Feb 
Coun I!2 ne 1” ae TE 0 diet ee 26s oi eueea 100 1 Aug i4 3'2 Jan 15 llg Jan 3lg Mar 
43%, 45 42 43 Day 4214 4314) 4314 45 41% 44%] 18, 600| Kansas City Southern. ..- 100| 34'4Mar 3] 61%Sept 9 285g Mar| 51 Dec 
*65'4 67 *66 67 6514 6514) *65'2 67 *65'2 67 100 ,.. ae 100} 605,Mar31| 68%Sept 10 57 Jan) 6314 Dee 
845g 8434" 84!2 84!2e] Holiday. 8414 85 85% 87 87 87 2,700' Lehigh Valley ........... 60! 75'2Mar 3) 93'2July 15 69 Mar' 88!2 Deo 
12914 132 12714 12912 125\2g 129 12914 13012] 12712 131 4,800 | Louisville & Nashville_ -_.--. 100} 118 Mar30| 144 Sept 3// 106 Jan! 148 Dee 
*88 90 *88 924, *88 92%; *88 92%g| *88 Cl Manhattan Elevated guar.100| 84 Mar 3] 92% Apr20 64 May! 11912 Sept 
49 61 4814 49 48 48%; 48 48'2} 48 48'2| 5,200) Modified guaranty. ..-.-. 100; 38's Jan 26| 61%gMay 28 32'g Mar| 51% Feb 
*4\g 6 *45g «8 *45g Glo} *412 Glo] *45g 6 .---.-|Market Street NS -<+- Te 4's July 31 10 Feb 9 Nov; 12 Sept 
*2012 30 20'!2 20!2 *1912 22 | *20 30 | *191g 22 Dt « Pn ccuncecconn’ 100} 2012 Octll| 40 Feb 9]} 20 Jan) 4614 Sept 
#4214 42!2] 4214 424 *42'g 4212) 42!g 4214) *42 42!2 300; Prior preferred__......-. 100} 39'gJune 21 51% Feb 10 4214 Nov| 6514 Sept 
*lllg 14 *10!2 15 *lilg 18 *12 18 an 2 Besnese Second preferred. -_-.-_.-.. 100} 12!2Sept16| 22's Feb 10 15 Dec] 354 Sept 
*ilg 15g] * 13g 15g *ilg 15g) *13% 15g) *1 15g} _.....|Minneapolis & St Louis--.-.100 14g July 26 3%, Jan 11 24 Oct 4 Mar 
*36 3912] *35 3912 *35 38 39 39 *35 39 100|Minn St Paul & 88 Marie_100| 34 Apr2i} 52'2 Feb 3 30% Apr| 57 Nov 
*62 67 *60 66 *62 66 *62 66 *60 a iivecnen SE 100| 55 Mar20| 79 Feb 3 40 Mar! 86% Nov 
*62 63 *62 63 *62 63 *62 63 *62 i ae ..100} 62'2 Jan 4| 667%, Feb 24 57'g June} 63 £Feb 
33 33%} 32 33'8 32!2 33'4| 32% 33!2| 3214 33!2] 5.600)Mo-Kan-Texas RR....No = 32 Mar 3| 47's Feb 9 2814 Jan| 45!2 Sept 
925g 9253} 92'4 Q2!le 92!5 92!2} 92!2 93 z91 9i't2}| 3,800 rr 82 Mar 2} 95 Jan 4 74% Jan| 92!2 Dee 
38ig 3912] 37'g 38% 384g 3914] 385, 39!2] 3753 3914] 24,100|Missouri Pacific........-- 100 27 Mar 3] 45 Sept 1|| 305 Jan| 41% Dee 
8712 8843) 86's 87's 86%g 87%) 87's 8814] 872 90 13,300 Preferred..........--.100| 7l'zMar 3] 95 Sept 3 71 Mar] Qil2 Dec 
5 5 *5 6 *5 6 *5 6 *5 6 100|Nat Rys of Mex ist pref..190| 4% Apr 10 8% Jan 7 llg June 3% Dee 
*2ig 23g) *2! 2? *2\g 2 24, 24) #2! 24 100} Second preferred. ------ 100 2 Mari8 4'2 Jan 75 l!z June 314 Dee 
7121 128 |*121 128 121 128 [*121 128 |*121 128 | ..-.-.-.. New Orl Texas & Mexico._100| 120 Mur 30| 132!2 Jap 9/| 113'4 June] 137!2 Dee 
1315g 1343g|] 130%g 132% 13112 133! 13314 1347%| 130% 13344) 77,700| New York Central__......100| 117 Mar 30| 147!2Sept 7|| 113!4 June} 137!2 Dee 
188 190'2} 188 192 189 195! 194 201%! 195 199%] 19,000|N Y Chic & St Louis Co...100| 130 Mar 3/ 20 !2Sept2‘|| 118 June} 183 Dee 
*101% 108%, 101% 103 102% 103 |*102 1024%4)*102 102% See ON. oocesecsooae 100} 93 Maril| 106 July 8 8812 Jan) 987% Nov 
40) 394 404 39's 4014 40%, 4253) 397g 41%) 55,700|N Y N H & Hartford_..-.- 100} 305; Mar 30} 4843 July 17 28 Mar 7 
2333 33% 234g 23'2 237%, 24 24 24%' 23%, 24 1,7001N Y Ontario & Western...100! 193%;Mar30/} 287% Feb 13 205g Apri 34% Aug 
8% 869% g 85g *8l14 10 *8l, 10 *8l4 10 300|N Y Railways pref ctfs.No par 6 Jan25; 20% Feb 5 5 Dec 12 June 
*17 20 *17 21 *17 20 *17 20 *17 20 | ......|New York State Railways.100| 19 Oct 7} 28!2 Jani4 21 Dec 36 July 
*34 39 *34 39 *34 39 38%, 3844) *35 39 100) Norfolk Southera......-- 100| 277g April5| 44%Sept 2 21%, Apr 45 Sept 
160'g 162 15914 162's 159 161 162 164'4; 161 163 17,850| Norfolk & Western....-.-.- 100} 13914 Mar 30} 170 . Oct 2}/ 123!2 Mar 151 Dee 
*84 86 | *84 86 8414 8414) *84 85 | *84 85 fps 100| 84 Jan 7| 85% Aug il 75\2 Jan 86 Dee 
767g 77%3| 76 7655 76's 77!2| 77!2 784] 763% 77%| 20,500,;Northern Pacific.......-.- 100| 65%, Mar30| 82!2 Aug 26 5814 Apr 784 Dee 
*15 22 1|*15 20 15. 28 1.906) Oe 1 ie. SE Lacces |Pacific Coast. .......---- 100| 18 Aug27| 48 Jap 6|| 20 Aug 40! Dee 
535, 54 5353 54 53% 54 54 543g! 53!2 54 12.500 | Pennsylvania. -........... 50| 485g Mar30| 56’%Sept 3 42\2 Apr Dec 
17 1714] 17 1714 *18 21 *18 21 16'2 174} 2,300|Peuria & Eastern.......-.- 100} 16lg Oct15) 26% Jan 14 13% Apr 2153 Dee 
105!2 105'2| 1054g 106 106 10814) 108!2 113 107 112%} 10,400\|Pere Marquette_.......--. 100; 67 Mar 3] Il: Sept24 61% June 85!2 Dec 
*91 94 | *91 94 *93 94 | 93!2 94 | *91 94 | 3,000) Prior preferred_....-..- 100) 79 Mar || 96 July 7|| 78 July 89% Dee 
*88 89 | *88 89 *88 89 8814 89 | 788 88 i aoe 100, 70% Mar29| 91%July 17]; 681g Apr 7953 Dec 
Ce i eee 149% 149%4/*148  ____|*148 ee es Wayne & Chic pref 100) 142!2 Jan 2) 150 Sept 8/| 139 Jap 144 Nov 
*107 110 | 107 107 107 107!2| 109% 110 |z106'4 10612 800| Pittsburgh & West Va_...100} 85 Mar 30} 119% Junii1|| 63 Mar 123 Dee 
86 87 85 87 85% 8673| 786% 87%| 85%, 8733| 12,800| Reading __.---.-.-. 50} 79 Mar30| 100 July 9|| 69% Mar 91%, June 
*40 4012} 40 40 *40 40'2|} *40 40'2|} 40 40 900 First preferred S ertiniwedy aii 50| 40 Jan 5) 42 Apr26 35g Mar 41 June 
*4219 4312] 4212 42!2 *41lp 4212) *41lg 4312) *4 12 4312 400! Second preferred.....-- 40} 40 Mar30| 43 Sep: 2 3614 Mar 44% June 
44 46 | *43 46 “43 «46 | *430«647 «|: %4302~=CO«d477:s«|,: -...- -| Rutland RR pref ........- 100} 42 Apr 8| 6114 Aug 2|) 42 Apr 62% Jan 
9514 9573) 95 95l2 95's 96 96 967s| 95% 96!2} 8,600'St Louis-San Francisco....100| 85 Mar30/ 102 Sept 7 57'2 Jan 102'4 Aug 
*901o ____| 90!2 90!l2 91 91 | *91 92 | *89lg 92 200| Preferred A..........-- 100; 83!2 Apr 1} 92'4July14}|} 76 Jan 92% July 
62!2 6212} 61 6253 62%3 63 64 64!2| *60 63 1,100|S8t Louls Southwestern....100| 57':Mari9| 74 Feb 9 43% June 6914 Dee 
*76 «#78 | *75 79 *75 79 |°*75 +79 | *75 $479 |..---- hs. in came bages 100; 72 Mari9} 80'4July 27/| 70'sJupe 78% Dec 
30 30%! 2912 30 2934 30%' 30'g 30!2' 2912 30 5,200'Seaboard Air Line.......- 100| 27'2Mar3l! 51 Jan 2 20% Jan 6414 Nov 
34 3410] 33% 3412 34 3412] 34 347%] 3312 3312 2.400} I ss ioscinsin svete 100| 31!2Mar31] 48% Feb18/| 35 Mar; 5il2 Aug 
1041g 1047g| 10312 104!g 1037— 1045s} 104%, 105!2| 10353 105%) 22.400 Southern Pacific Co..-..-- 100} 96's Mar 30/ 110%4Sept 3 96 Oct! 108%, Jao 
117% 119%4| 11614 117!2 117'g 11812} 118'2 119 117 1182) 33,400 Southern Railway 1 1035g Mar 30/ 131'4Sept 3 77%, Jan} 120!2 Dee 
O4!2 9434) *941n 94% 94'g 9414] 94!g 9414] 945g 945g/ 1,900) Preferred......- - &7!2 Apr 6| 95l2 Aug 5 83 Jan) 95'2 Sept 
49\2 50 49 497, 4912 4934) S5Olg 514) 50 5053} 4,700|/Texas & Pacific........-- 42's Mar 30} 615, Jan 13 43%, Jan| 59 Dec 
*3212 3312} 3212 32!e 32%, 32%) *33 35 32 3314] 1,500)Third Avenue--.-.-...-..-..-- 00} 13'2 Jan 8} 43 Apr 23 7'¢ Apr! 155 Sept 
*63%4 6514) *63'3 66 *___. 621g] *59!g 607s! *59'g 60!l2) ..---- Twin City Rapid Transit..100} 67 Sept29| 78% Jan 4 68 Jun| 78% Dee 
158% 161l2|] 15712 15914 158%g 1615s) 16134 16244) 15912 162!2| 27,100)/Unlon Pacific......-.-.--- 100] 141!2 Mar 30] 1684, Oct 1]| 133% Apr| 15314 Jan 
79 79 | *79'2 80 7914 7914) *79 79%) *79 797% 400| Preferred......-..----- 100} 74% Jan 6) 81% Aug28|} 72 Jan| 77% July 
*2414 30 | *2414 30 #2414 30 | *24%4 30 | *24% 30 | ---.-- United Rallwa s Investm’t.100) 19%, Mar 3) 27!2 Apr 7 18 Aug| 33!2 May 
*75 110 | *75. 110 *75 110 | *75 110 | *75 110 | -..-.. Cn. csiaddbcons 100} 65 Mar 2) 100 Oct ||| 4812 Mar) 837% Dec 
39% 4112} 38% 39% 395g 40'2} 4033 41%3| 39% 4112] 37,500|Wabash._.._.--.-------- 100| 33% Mur30) 52 Juni2)) 19!2 Mar) 47\4 Aug 
73% 74%| 7312 74 74 74 | 74 75 | 735 7414] 3,800) Preferred A..---------- 100] 68 Mur30) 78% Jan13)) 55% Jan) 7373 Dec 
*60 65 | *61 65 *61 65 | *61 65 | *61 iP. tnesene DTS. csssseaes 100| 57 Mar29| 72 Jan29|| 38!2 Jan} 60!2 Aug 
114 12 113g 1153 11% 1153} 11% 12%] 1153 11%! 5,000) Western Maryland..-.-..-- 100) 11 Mar 3} 16% Jam 4)}] 11 Mar) 184% Aug 
203g 2053} 2014 20!2 20 2034) 20% 21'2) *20% 21 2,200} . Second preferred -..--.-- 100| 16% Mar30| 2 %Sept2 16 Mar| 26% Jan 
#34 34l2] 3314 3314 *32 34 33 =. 35's| *33!g 37 800|Western Pacific new--.---- 100} 33 Oct14| 3914 Jan 2|| 19% July) 391g Dee 
Bilg Bille} 80%_ 802 80%g 80'2} 80l2 80'z} 80'4 80%) 1,400] Preferred new--.-.------- 100) 77'2 Jan 15) 86%Septil 72 July} 81 Dec 
251g 2612] 243, 25!2 25 25%| 2553 2673| 243, 2534) 10,500|Wheeling & Lake Erle Ry..100) 18 Mar30) 32 Jan 2)| 10% Mar) 32 Dee 
43 4311p] 42% 43% 427g 4334) 4412 4614) 42!2 44 4,200) Proeferred........--<-- 100} 37 Mar30| 87% Aug20/} 22 Apr) 53% Dee 
Industrial & Miscellaneous. 
*91 93 | *91%4 92 90'. 90%! 90 91 | *89 90 1,600! Abitibi Power & Paper.No par| 70%May21| 98 Septi4!| 62 Jani 76% Dee 
* Bid and asked prices, * Ex-dividend. 
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HIGH A NDI LOW SALE PRICES—PER SHARE, NOT PER CENT. 











$ f= “— | # per share | 








Tuesday, 
Od. 12 


$ per share 


Stock 
Exchange 
Closed; 
‘| Columbus 
Day 
Holiday. 


*1 1012 112 ls1 101 


12512 
*120 121 |*12014 121 | 120% | 
87 87%; 87l2 88%) 855, 8814) 








Wednesday,, Thursday, | Friday, 
Oct. 13. Oc. 14. | Oct. 15 





$ per share | $ P yer share | $ per share 
5312 56 5312 58 | *53l2 56 
2112 # 105% 112 

*2612 27 | *2612 27 | *2612 27 


*142 148 |*142 148 |*142 148 
*120 125 |*121 12312| 118% 119 


17 17!2} 18 1853/17 18 


55 56 5612 58!2| 55!2 56%, 


6'2 6%) 65s 6%) G6le 6%, 
129 130 | 1305 133 12912 130 

7% «68 753 7%) 75—R 784) 

1 l 1 . ] 
12714 132 | 130%, 13312)7125!: 


109!2 10912\*109 110 (|*109 110 


285, 29 | 287% 297%! 22814 28% 
135g 13%) 9 134| 10%, I1!2 
452 46 40%3 4614) 4014 4312| 


41 42 41% 43 | 41 42 
*52 58 | *52 58 | *52 58 
Qi 21% 
5712 5712] *57 65 | *57 62 


18 18 18ig 18%) 18 18% 


126 127 12953 129%) 127 127 


*113 118 |*113!2 118 |*113!'2 118 
39%, 40 384, 4014) 737% 384% 
*95 97 95'2 95i2| 96 96 


485, 4953] 4912 50s) 4712 4912 
*123 12312|*123 124%! 123 123 
99 9914; 98 9912 


126 125 |*.... 125 120!2 12012 


*245, 25 2455 245] 245, 2455 


31% 33 33!2 BAle 33 33 
28 «31 321g 35 | *32l2 34 
8% «9 *8% «9 8% 9 


*120 122 12314 12314) 12012 12012 
15'g 15% 154 16 15 15 


B4\4 84)4 8414 847%) 85 861 


*7le Ss *7le ~ 7\2 712} 





4153 4153] *38 40\2| *38 40 
24% 24%) 25 ‘ 


120%, 120%4| 120% 12114' 120 1212 
*8212 83 | *82l2 83 82%, 8234! 


35!2 374 36%, 37%4 


12g 125, 12% 12% 125g 125, 
32l2 32% 314g =32!e 3012 317%, 


70 70%4| 70 70'2| 69 70 


104 10412] 10412 105%! 10314 1045s 
*11712 118 | 118 118 


67 68 6812 711s} 68% 71 
121 121 {|*120 125 120 120 


46!2 4714) 48 48 *47 47\4 
*112 115 |*112 115 |*112 115 


63 6412| 63%, 6414) 62 64 
112!2 113 112!2 113 112 113 


*79 80!g| *80 8144; 8014 80l4 


*40 49 *41 51 *41 50 


6414 65'2| 64% 68%) 64 67% 

7 7' 753 75g 71g «=—7Ie 
131 13214) 13214 1345g/7128%_ 13214 
*119l2 12014 


oan” 1193] 11912 120 
126 12212 122!2] 123 123 


‘2 4214) 42 42%; 42!g 42!2 
*111 L113) 111 = L114iFddd = =111% 
72 727%g\ 73% 7553! 73'!g 75%! 





103!g 103'g} 103!1g 1031g/*102!2 103 


3414 36 36 367g; 345, 35le2 


+30. 31 | *30 30l2| *30 ©3012 


14414 145%] 145% 1457| 1455, 146 


11712 11834) 1194, 12033} 119 120% 
*110 11 |*110 111 1107, 1107 
11712 tt 119'g 120 119!g 119% 


115% 115 115% 116 |*115'2 119 
52 5312 51 5414) 50l4 5214 


*103% 105 | 103% 103%4|*103% 105 
28% 28%3| 28l2 30 | 28 28% 


7873 7873) 787, S814}; 80 81 


ae | 1 1 7g 7, 
“87ig Tie] *7ig = Tio} #7) 7g 
31% 34 | 34 34%| 32 33 


4714 4812} 4812 4912) 747% 487% 


*39 40 *39 40 39 39 


*104!g 1083g/*104 108%3/*104 108% 
937g 9373] 935g 935s} 93le Q93le 
147%, 15 147, 15% 15 1558 
814 84 814 Ble 814 Ble 


*84 88 *84 88 *84 88 
*22 2212} 22 22 22 22 
*22!2 2312) 2314 2314) *2212 23 

51 51 *50 5173| *50 52 





oe) 2a > ae ei 
407g 407s) 41 417%; *40 41 


*98 100 *98 100 *99 100 


*104 106 |*104 106 |*104 106 


*50!2 512) 50 50 50 50 


* 3012) 31 31 295g 30!l2 


3512} 3414 3414) *32 36 
Oils 103!g} 103 
*116 118 |*116 118 |*116 118 


59 59 | *59 59le| 5914 5914 
*957g 100!g| *97 10013} *97 100%4 
812 812} *8l2 9 8lo Sle 
91g «Giz 93g «=Qle 93g «= 93g 


66 66 *62 67 *62 67 


4 38 4 
115%, 118 118 11934) 114!g 1185, 


111 112 {#110 112 {*110 112 


25l2 26 261g 2612! 25!2 2614 


24 24 24 24 24 24 


45%, 46 463, 4714) *47 47% 
*54 56 


29 2973) 297% 30 30 30 


34 34 *lo 3 *lo . 
*9lo 23 *9lp 23 *9lp 23 


*llo 25g) *1lp 2 *llp 253 


14933 151 | 152 153 | 14814 151 


90's 901g} Q1le 92 | 90 90% 
333g 34 | 3433 347%| *3312 34% 


ee 


325g 331g| 337% 3373| 3353 34ls 


*134l4 13519) *134l2 13512] 134 134 


34lo 34%) 34% 35 | 327% 33!g 
#101  10319|*10012 10212|*102 ___- 














108 108 {*108 1093%4'*10612 108 





1207) 


2Zllg 21!2) 22% 22% 








6,200 


1035s 9814 102% 


2,500 





Sales STOCKS 
jor NEW YORK STOCK 
the EXCHANGE 


PER SHARE 
Range Since Jan. 1 1926 
On basts of 100-share lots 





PER SHARE 
Range for Previous 
Year 1925 





Htghest 





Shares .|Indus. & Miscel. (Con.) Par 


100 jAteehem & Straus....No par 


TET: 100) 
lAlbany Perf Wrap Pap_No par| 

|All America Cables... -~- 100 
800|Adams Express.........-. 100 
5,000| Advance Rumely....__.-- 100) 
SS Pe cannaccesnace 100) 
$3,100'Ahumada Lead_......----- 1 
4,800 Air Reduction, Inc_...No par} 


3,500 Ajax Rubber, Ine_---.-_/ No par 


800 Alaska Juneau Gold Min_. 10 


13114'146,200 | Allied Chemical & Dye_No par 


200| Preferred-_--- a 
6,600 Allis-Chalmers Mig. Pe 100 
(| Pe  ) ea a 
6,400 Amerada Corp.._.-.---J No 
10,600 Amer Agricultural Ghem_-100 
OF 8 OO ay 100 
,700' Amer Bank Note, new...-.-. 10 
| EEE 
700 American Beet Sugar....- 100 
2 . Pe, « - ddenewnimee 100 
2,700 Amer Bosch Magneto..No par 


1,500\|Am Brake Shoe & F__.No par 


i sisi‘ (seta 100 

“4, 400' Amer Brown Boveri El_ No par| 
200 ,  . ae 100} 
155,300 American Can w i.......-- 25 


Sue) Premera. ...<c-ccecse-- 100 


1,600' American Car & Fdy...No par 


200 | + cistihwcwadibivd 100 
300 | American Chain, class A. ...25 
1,800 | American Chicle I dt asaistel No par 
700'| Do _ certificates._....No par 
3,300 Amer Druggists Syndicate-_10 
500'American Express... --- 100 
5,600 | Amer & For’n Pow new_No par 
2,800} Preferred_......-..--] Jo par 
100|American Hide & Leather.100 
-” seers 100 


1,100 Amer Home Products_-_No par 
2,300\|American Ice...........- 100 


100| ee 100 


14,000| Amer International Corp --100 
1 800 | Americ an La France F E_--10 
3,300|American Linseed ---.-.--.-- 100 
1,500) iT RET 100) 
9/000 American Locom new..No par 
100 


100! Preferred 


3,900 Amer Machine & Fdy_..No par 


200| Preferred 


1,200|Amer Metal Co Ltd_..No par 


| ES 100 


~9,100/Am Power & Light___.No par 
3,200\|American Radiator......-.- 25 


200'Amer Railway Express----_100 
American Republics._..No par 


i 800 American Safety Razor----_100 
2,400' Amer Ship & Comm- 
57,400| Amer Smelting & Refining 100 


No par 


- * £4>_== aso 100 
700'American Snuff_......-.-- 100 
3,800 Amer Steel Foundries..No par 
cl is 100 

“9, 100! Amer Sugar Refining----- 100 
300| Preferred.__......----- 100 
8,500|Am Sum Tob new ctfs.No par 
saad | Option A ctfs_.........100 
100'Amer Telegraph & Cable--100 
8,400 Amer Telep & Teleg__--.-- 100 
4,300, American Tobacco.-.--...-- 50 
200) PL, cutnincinioaws 100 
4,800| Common Class B_.--.-.-- 50) 


600| American Type Founders-_.100 


,500|Am Water Works & Elec-..-.20 


100 lst preferred (7%) ------ 100 
5,400; American Woolen... ---- i00 
,200 PE indmm abe emo nes 100} 
800|Amer Writing Paper pref-- 100! 
| Preferred certificates ----100 
100) |Amer Zine, Lead & Smelt - --25 

5 , 801 )| Pref erred sa elec ees 25 


24" 500| Anaconda Copper Mining--.50 
200 Archer, Dan'ls, Midl’'d.No par 
ae | NE. 2a cnencdinnne 
300/ Armour & Co (Del) pref-- - 100) 
Armour of Illinois Class A-_25! 
SGee Ge Beckccuccacacescss 25! 


ep 100 


~300|Arn Cons Corp tem ctf No par 
100| Art Metal Construction --._10) 


eo eee No par} 
0 eee 100} 

" 4,100! Associated Dry eesguenbar 
100; lst preferred..........- 00| 
-| et Pe cndcnweods 100 


900) Associated Oil__........-- 
620\Atl Gulf & W 1858 Line. -7 00! 


CR. Pic cckaccwsnas 100) 
23,000) | Atlantic Pee 100 
Pt otessncncnes 100 

700) Atlas Powder.......-.-. No par 
shinee SO go ccdccceoccedee 
GO0i\ Atias TaeK....-cscccce No par 


1,300/ Austin, Nichols&Co vte No par} 
100 


200| Preferred 


9,800' Auto Knitter Hosiery._.No par 
56,400 Baldwin Locomotive Wks-_100 


' fe See 100 
8,200| Barnsdall Corp class A-.--- 25 
SE | GE Mab sadetdenncssce 25 

600| Bay uk Cigars, Inc_.-_-- No par 

500| Beech Nut Packing----~--.-- 20 
1,400 Beld’g H'way Co tem ctfNo par 

21,400, Bethlehem Steel Corp----- 100 
2,300} Preferred (7%)-------- 100 
600|Bloomingdale Bros_...No par 
eee PO a cakddaoneens 100 


200|/Booth Fisheries ..__-- No par 
300| Ist preferred__......--- 100 
700| Botany Cons Mills class A__50 
,700| Briggs Manufacturing -_.No par 





100| British Empire Steel_--.-.-- 100 
intents Ist preferred_......-....100 
hace De PO cn cccsesen 100 

4.100! Brooklyn Edison, Inc----- 100 
2,600'Bklyn Union Gas-__..-- No par 
2,000| Brown Shoe Inc wi__---.-.- 100 
eae = Fe 


3,500) Brunsw-Balke-Collan’r_No par 
1,400| Burns Bros new clAcom No par 
New class B com....No par 

apts, PTOEBTOE..0 .~ - 20004-02 100 
700 Burroughs Add Mach_.No par 

















Lowest | Htghest 
$ per share | $ per share 
43 May 20 5%\2¢Sept 27 
104!3 Mar 19/ 111 Sept2s 
2612 Oct 6) 27%June 23) 
131 Jan 6) 155 July 24 
997, Mar 18| 136 Sept 22 
10 Mari9| 22 Sept 24 
48\4May11| 654%Sept 24 
fle Oct 4 9's Jan 4 
107'4May 19| 145!2 Aug 9 
7i2May 11| 16 Feb10 
1 Sept 16) 2 Jan 4 
106 Mar30| 147 Sept22 
118% Mar 20 12214 Aug 17 
7814 Mar 26) 945, Jan 14 
105 Apr 7| 110\2May 24 
2414May 20| 327g Aug 9 
9 Octi14| 34% Jani4 
40', Oct 15} 9612 Jan 14 
345g Mar 31! 437% Jan 8! 
55 Jan15| 5812July 10| 
20\2Sept 13| 38%, Feb 5 
546 Oct 9| 83 Feb24 
16 May19| 34% Jan 4}/ 
110 May 19} 180 Feb 2 
11014 Mar 24) 12814 Feb 18 
30\4Mar29; 50 Aug 9 
86!2Mar31|; 97's Jap 16 
387g Mar 30| 63's Aug 4 


121 Jan 4!) 
91le Mar 31 
120 5 Octl 
2314 Mar 30 
31 Octli 
28 Octl13 
4144 Jan 5 
1057, Mar 31 
144%, Oct 1 
79 «6Oct 1 
7 May 10 
33lgMay 7 
2353 Oct 8) 
109 Mar 31! 


8214Sept »& 
31% July 19 
12\44S8Sept 2 
2814 Apr2l 
684, 8ept 29 
9014 Mar 31 
116 Aug 9 
Hl, Oct 11 
114 July 15 
46', Oct 7 
11312 Apr 15 
503,;May 19} 
1011;May 19 
773, Mar 31 


47 Oct 8&8 
42 aApri4 
5!2 Jan 2 


10953 Apr 21 
1127s Mar 31 
121% Oct 6 
40 May ll 
11014 Sept 21 
65'4 Aprl4 


100 June 19 
2914 Aug 13 
1412 Apr 28 
25leJuly 6 

1395gJune 18 

1114g Mar 31 

106'g Jan 4 

11013 Mar 31 

114 Jan22 
43%, Apr 13) 

10llg Mar 3) 
19 June 9 
66 Apr 30) 

lg Aug 13} 
lg Aug 4! 
5!gMay 19) 
20 May 19) 
4112 Mar 30) 
347gJune 11 

100 Mar 4 
9014May 21 
13!gMay 22 

534May 20 


80 Apr 30! 
18 Apri2 
19'g Jan 2 
45,3, Sept 23 
108 Mari18 
3714 Mar 30 
96 Mar25 
102 May 19 
44%, Jan 6 
29 Octll 
3414 Oct i4 
97 Mar 3 
115', Oct 1 
54 Mar 4 
94 Jan 8 
8le Oct 5 
8 July 30 
57 Sept 29 

1y Oct 9 
927g Mar 31 
105 Mar3l 
23!eMay 11 








23 July 14!) 


39 Mar3} 
521, Oct f 
275; Sept 28 
3714May 20 
99 June 1 
28 June ll 
104!4June 21 
4i3 Mar 24 
343%, Oct 1l 
20 May 25 
25 May 10 

lgMay 5 
93,June 29 

ligJune 24 
133. Mar3l 
68 Mar 30 
29leJune 1 
107 June 5 
2433 Mar 30 
121 Mar3l 
297g Mar 31 
97 Mar 30 





7712 Apri3 


1267, July 27 
114%, Jan 12 
129!\4June 23 


2614 July 20) 


51 Jan 4 
47'4 Jan 7 
104g Aug 19 


140 Jap 6)) 


42%, Jan 2 


98 Feb 13) 


1712 Feb 9 


6714 Feb 9) 
26% Apr 29) 
136 June 7 


864,June 1| 
—_ Feb . 
57, Jan 


527, Jap ‘| 
87 Jan 4 


1197g Jan 4 
12014 Feb 11 
8012 Aug 16 
122 Aug 23 
57%, Feb 16 
1:0 Feb 6 
72!28ept 8 
12243 Aug 9 
84!2Sept 21 


74 Jar 5 
70%, Aug 17 


117g Mar 12 
152 Augl7 
12014 Aug 17 


if5 Feb 9 
47 Aug 3 
115 Feb23 
82% Feb 5 
10753 Aug 13 
40 Oct 2 
36 Aug 19) 
4ilg Feb 10 


150%, Feb 15 
124%Sept 8 
113 May 26 


M4 


74 Jan 4 
10814 Jar 27 


427, Jan 13} 
8934 Jan 4!! 
553 Jan 13}| 
412 Jan 13} 
1213 Feb 4! 


48's Feb 4 


51% Aug 6) 


443; Jan 2 
105 Jan 4 


977g Jan 13 
25l2 Feb 13 
17 Jan 4 


93 Feb11 


31% Jan 6 


23%, Oct 
6312 Jan 21 
111% Feb 1 


547g Jan 9}! 
10212 Jan 6) 
108 Jan 28) 
66 Mar 4) 
68%, Jan 6) 
5614 Jan 30 
128%gMay 24|}/ 
120 June 22 
61 Aug 28) 
971, Aug 16} 
17\2 Jan 30) 
28 Jan 29) 
93 Jan 6 

2's Feb 11 
13612 Jan 4) 
114 Feb 6) 
33!2 Jan 2) 
2912 Jan 2) 


507s Aug ‘ 


717% Feb 
39%, Jan 
51'gSept 2 


105 Feb 2 
35 Sept 7 
109 Sept 27 

9%, Jan 11) 
5lig Jan 7) 
4llg Jan 4 
3712 Jar 4 

3 Jan 18) 
27 Jan 28) 
101g Jan 11) 
163 Sept 8 
9714 Aug 6 
4853 Jan 7 
111 Marlo 
3934 Sept 15 
144 July 23 
44 Feb 13) 
1031!2June 22) 
11712Sept 15! 




















124 Sept 8| 
5 Feb 13! 




















|S per share $ per share 


133% “Oct 
11714 Oct 
20 Oct 
6214 Oct 
1253 May 


| 1173g Dee 


157g Jan 
2ie Oct 
11653 Dee 


| 12114 Nov 


971, Dee 
109 Dec 


1145g Dec 
537g Oct 
98 Dee 
493%, Dec 
1217, Sept 
11534 Sept 
128 July 
27 Feb 
62 Apr 
5812 Apr 
6%, Jan 
166 Jap 
51% Sept 
94 Feb 
144g Dee 
75% Jap 


9314 Nov 
1753 Oct 
20%g Nov 


6034 
110 Dec 
614g Nov 
102. Oct 
10814 Feb 
4714 Dee 
77 Sept 
60 Sept 
11712 Yop 
117% June 
65 Dee 
94 Jan 


5314 Feb 
77% Aug 
415g Dee 
5312 Jan 
102 Jan 


87g Oct 
52 Oct 
46 July 
44\2 May 

5 Oct 
36 Oct 
14 Oct 
15612 Nov 
10014 Nov 
46144 Dee 
109 Oct 
49%, Jan 
136 Dee 
39 Dec 
99 §8Oct 
103 Sept 








* Bid and asked prices; no sales on this day. s Ex-dividend. 
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HIGH AND Low 2 —<—==== ——= 
SALE PRICES—PER SHARE, NOT PER CENT. | Sales srocns petit. SHARE ; PER SHARE 
Saturday Monday Tuesda + a — for NEW YORK 3 eee on Ws ‘anye for Previous 
° : , sday, | Wednesda, Th | all STOCK On basis of WO0-share I , . 
Oa. 9. Od. il. Oda. i2 | Oct 13. ws ‘| o “He | Friday, Week EXCHANGE : re pace vow (Ses. 
Oe EE ee i A A A, Tet ee Tenia ee 5 Lowest H whest . 
$ rer share | $ ner share | $ Sane - Kapent H tohest 
per share | $ ner share | $ ver shar > . — _ lates 

*263, 28 | per share | $ ver share | Shares Indus. va . 

Ol 91 | #908 2612] os 98 | 36 95 | 90 $6 | 3506 Bee Pm. Con) Por 8 ee eowe | § rer swe 8 om chee ® per me 
#10214 “102 cree 91! 91 91 | 90% Saul 3.8 Ucbeuene.. fon Ge Aer sl SS Ana's] uo baeel mphduns 
csee @) néiect #102! __) #1921 *19?1 tle CM Owe + Sesesecese 100 86 Avr 6 93 Ang 2 ~ 2, 

43, 3, - ‘4 ; a Se ae, Gr,” 3 - 0 May| 89% Jur 
5714 ssi 57° oon 43 4° 43 5 4%, 4% 1,200 veel nny | geet Oois Jon 20) 103 Oct 2)) %6l2 Jun 103. Dee 

95g = 98, g! 95 58 5812; S58!2 59 57 59 5.600 Butterick Co nerpeae 4'2Sept 6', Feb 10 4'4 Mar R% Jun 
72\, 73\, 70% 7210 10 10% 10%, -:10!2| 105s 10%, 3,300 Butte & Superior \ 100} 17% Mor 3! 7) Septis| 17 May} 28% Jao 
*2- ‘8, 40% 72l2 71 Jile| 72 T2\eo| Til, 72 c e & Superior Mining - 10) 7ixMay tS) 16', Jap ti lg N 
35 38 | *35. 37 St, Sul OR otal Sl an | Eee hemor ici hummel ean. 1 
=| ’ , 5'g 3753, *35 5ie © 25 «(| 5 . Det on . = 4 . oc © -e+e] ee+¢ cece 
30%, 30% on Son =. 67's) 67%, 673| 66!2 672 esas to pA Tw vee Ay aol aoe yyy At gh a 18\| 23 Oct) 44% Oct 
2 2 “ie § 9% 30's) 30 30%) 30 8 30!2 26,200 Culifornia Petrol a... 293, et lS 172 Feb 4)| 100!g Jan) 36!2 Nov 
tir ot! 65% obi ie 2'| ct cial °2 8") "400 Cauhantise teed” ---- 19) “itarsesa| “at sents | one ove] SAM Bes 
1644 17 16 1614 - Ae 12 O1% 5 56% 2,600 Calumet Arizona Mining.. 10 55's Mer 2 + 4 4 Or e 
16512 17 31 168 16's 1614) 16)2 16%| 16': 16!2 4,500 Calum *& B-- 10) 55'2Mer 29) 73% Aug 9) 45 Apr! Gils D 
il iii's 1103 ill itl” 170% 168" 172%! 163° 168% 18..00 Case Threat Muchine..222100 6212 dau “al an? ae a a 18% Jan 
83, 8% Bin 81 11il2 111'2)*110!2 111!2 1.400 Preferred ......-..... 100 96 Ja Aug 6) 24 Mar| 68l2 Deo 
- “ . 6 2 : Se eee one Oe eeeroes . an 5) 1IRlz AugiO||] 60 M 1 
567% 57% 5612 571 Sis 8% 83] 8 814° 2.0% Central Leather 100 7«M nm ur) 107'2 Deo 
5612 571s ! : a7 Rely PBINET . ee erene May 3) 209 Jan § 14%, Mz 2: 5 
“14 160 * 148 57 57% ST S74 55'2 56 6,100 = Preferred a A 4 34 Mar) 23% Oct 
“80 89°80 86 S14 16 | $14 18 S14 16 cuca bicken Miles Néee Yatseee's| Sot ns Sl Soe aeeel srbeaes 
eos oe Bh 0lUlCl™lCOCU ee OR ee ee  e, ne 4 [ ; am Sep 2 Mar 
6314 63%| 63 64 as Ged sttin 0s | ete Geul emake FIEND... cccceneccnee 00 83 May25 90 Jan 2t'' 94° Decl OR% Jun 
y Dig) .- a . 2) 2 ‘ . 4; 10,6 ‘er 1 useu © 6 ” : * 
e108 * \i0 Heine 2 42 4 ile 4ilz' 41% 42%) 41 4i's| 2.500 Lorew Ge vars Cunvee No var 57'2 Jun 22) 73!2 Aug v!| 42% Marl 643, Nov 
*12\e 13 > 110 105 105 *105 110 .*105 1.0 100} ist pref ere 10% 36'xMay 20| 412 Jan 5|| 40% Mar| 58% Sept 
= = 13 13 13 13 13 13 | *12% 13 enol st preferred. ........ 100 100 Mey 22 = Sept 28 812 Jac} 110 Sept 
R ” 29% 29 2912 29!, 29's} 29 + 99 2 $9 , oe Chandler Cleveland Mot: No par| 1144May 18) Feb 11 : > 
oe 109 107 108 *.06 108 |*105 106 4 *104 10416 ‘50 Preferred . No par, 28 May 18 aBte Feb 15 Aes pipe wilt. de> whose 
4933 49% 4814 493, *46% 4714 46%, 463 46% 47 0 Chic azo Pneumatic Tool. - 100) 94'2 Apr 8) 120 Jan 2 ROl, Mar i28 Dee 
a2 324) 28 Bh RS a a ee ee ee 
°g) "22 25 *22 25 247, 247 247 247 , WEE coc ccsoscese 20) Mer 3] 36% Jar 6 30'0 Mar| 37: 
34is 35% 33% oon 30% 30%) 30% 30%) mo 31° 1300) Chino Cuter certits. No oor 202 Oct 15) Gs Jun 4 19 Abel 28 Feb 
« oe “4 . : £ , QR7, © ~ 2 4 dy © 
"63 "e3ie ye 1007 101 101 ior ‘ 1001 100% ee: 1300 me pit ee -..No par| 2xigMar 30) 54% Jan 2. oo 
312] 62% 63 63. 63 63le 63! JO'2 10C : “Danian No par| 93 Mar30| 108 Jan 2 i Juv! ilit% Now 
é 312 63!2! 63 63!2 ; 600 Cluett. Peab ‘ an 100's July| 111% Nov 
ns cups] oxen a6 * , ea op & Ch..- 60144 Mar3i| 6Rle J 
"Sr 's7y! 250" 56 iddie Layre| 148 160. | 145% lame] eo.dnolocseetne a” 7 222227 <0) 103i dan Ta] 110 "Sept 7] song Ma] abu se 
“4 z 5615 . 2 . MO C3. wecccece 0 par) 128 Mar24) 165 : 3 
115, 115 ,*111 115 onne Be B+ 4 Si i: s a = Collins & Atkman....-. No par| 34%4May 27 50% Sev 3 prow wep renee 
434% 45 | 4212 431 42% '43%| 43% 44%] 41% 43%e| 17.000 Cobmedo Pual & iron 77272100] 37 Mer 3] 4". Oot ull “aa Sioa «eke cae 
sit Ale] 63% 6412 63% 64 | 6312 64te| 262 G2Ie| 3.500 Columb Puel & Iron -...100| 27% Mar 3) 4°. Oct 2|| 32% Apr| 4814 Jan 
ate Brn cme 805 8014 Sills] 8212 84%! 82 84 2 13500 a eee v teNo par 55% Jan 26| 69% Feb23\| 45 Mar aa, - 
312 2 *113l2 11412 *113!9 114!o| 11419 114l9| #114! . ius & Elec.---..-.- opar| 63'2Mar2) 90 Jan 9) 45% J 86 
23° 25 | 20 = 2312 201, 2: M25, Rilo BS 100; Preferred... ........-- 00} 111%Sent 13] 115% Au 5% Jun Oct 
S818 § BB | BF BM] BAN tl 11.090 commercial Gredié-< << ome] go Got i] 47s Jan al Se sera] BB Des 
#24 25 | 24. 24 ae nian cktia tl el. 22!2 Aug 30! 2614 Jan t3!| 25% Sept! 2712 Oct 
5 | *24% 25 | #24 25 100) ; 8 
*91 92 | 91 92 91 9 ’ 00} Preferred B...........- 25| 23\2 Aug 5] : ‘ 
1 | *91 92 | * ‘ 2 Aug 27% Jan il)| 2614 Sept) 27 
*55 58 | *55 58 a miles wias & O08 _ tas praterred 1836)---=0 100] 90 June 1] 902 Feb26l] sn] oot ee 
96 971g) *96 = 97g *96!2 97!s| *96 97's *96 O7lsl ‘omm Invest Trust...No par) 55 Apri2| 72 Janti|| 50 Jan| 841g Nov 
3 ot 90% 91 *90% 91 91 91 8 90% 91 8 oa peneen oui © eececoee oo pad = 7, 104 Jan28|| 100 Nov 10712 Nov 
2) 179 = 187 184 188%) 186 189%! 176: 1 ses aoees ay 7) 100) Jan i3)) .- . --.- 
a 84 ae us SM Bk Beck pa ee 
4 *47\o 49 *4 7 3 7 -— 2May 2 pt i 1573 Nov 1 
a gM, ag.) a] 42, 48, | 000 Conran Cen note pe] aOuning 2] nee a oan | oie ope 
8 761g 771 ; isl a1 ane ---N0 par t 8} 1 Mari2 lgMay| 17 Feb 
vo4 101, | wi 101, Jus 724) 3° 20%) 70% 73:2] 41:00) Conecdated Ciear.<<-No par) 4a Abr 18] BI, Ae 3] 2eiE dan] 63% Deo 
u| 212 2% Me - 5 ie e ~ B Mae wn manana = 5 - ar31| 107% July 28|| 79% Jan| 96 Deo 
sean OE) Ot ee, «Sees | 10481, 104s 105%| 102!s 104%| 58.500 Consolidated Gas (N'Y) No par| 87 Mar30| 11% Aug 6l| 74in Mar| 97" Deo 
3 4 2 2% 2%) 23 3 ‘ 3l4| 3% 70 : ar: ug 6'| 74!, Mar| 97 
7153 72 7ilg 73 | Exchange | 72% 7312 7310 Mt 724 x oe ae ery Textile. ..No par 114May 10 3% Jan 18 2% Junel Ble _ 
132!g 1325] 131% 131% oho” tab 1 bite tattel 153° 187 | bee Deen es el ak el ee dee Gl oe eee Ee 
10% 11 105, 10%| Closed: 10% 11 10% 11 | 710% 11 8.300 a Insurance.... 25) 122 Mar3i| 144% Jan 9|| 103 Jun} 140 Deo 
“ 45%, 4612} 45'3 46 45! 46%! 455, 461s 45. 46's| 26°300 ‘ont'l Motors tem ctfs.No par 9%May 17) 13 Jan 5 84 Jan} 15!2 Oct 
12412 125 | 125, 125 | Columbus |*124 126 lense” 158] Seite 180) Sant eee ee ne SE eka dee al tant, Aneel 10k deel ae ae 
is 522 52'2 5212 *53 541 53 Dg eer coneeerses 22!2 Jan 6) 129's Apr28|| 118'!, Jan) 127 Jul 
7 71%) 71 = 71 Da 71% 7: : 54lg) 53 53 800 Coty. ine. ......--.-- No par| 44!2Mar29| 60% Jan 4 Des 
*100 101 | *99% 101 . +100 ot + aS aks | ode” oan 800 Crucible Steel of America..100; 64 Apri5) 81's Jan 4 641 Mat cane 
31 1 1 19m «67101 100 100 200) Preferred 100 ae | 2 Mar) 8453 Nov 
31!2! 30!g 30%! Holiday. | 305; 31 3 "mee AN Ft ne pea a ciate 96 Mar30| 102 Ang 5/| 92 May| 102 
. = - « , : 3 = 30% wy 3,400'Cuba Co. .....------- No par| 30's Aug30! 53%,June30'| 4414 Des 54% ~— 
Is *9 Ole g! b 1 1 
$B So] be oe ee a eee Ee ay ee 
47,| 245, 24% 24. 24.~«24! onan sani «wo wanna ane une 9, Ku 4] 37'n Oct] 6: 
as | —_ “100 10312 100 10312 100 : 108 ose” Osta we eo ee Sigat?22 10 a7 po y IP a te FR 33g Mar 
1 17 *16l2 17 | *i6le * ed eee y . Acdided  ededhpe det 4 Jan 5| 104 Feb 5/| 937% Nov) 101 
Hh 10212} 10012 101 101% 101% + eit on it . = Queee — canSugnewNopar| 1 Sept2 20'sJune 7 , ’ " ace —_ 
a 91 884%, 90 90'2 $O'2 *90%4 91 9014 901, "700 Cu oe os wc erern- 100; 76 Apr2i! 110 xSept 17 9312 Dec 107 Oct 
44t, 46 | *44l4 4514 *44lo 45!0! *441, 45%! “*44'5 45! emer J pumeccoce No par) 77'2Mar 1! 105!2Rept 2/| 62 Mar) 104 Oct 
29'2 304) 28 29 281g 28%, 28'« 28%| 26s 2815] 13. Foe tt mag Aten === 2 nena No par| 42's Apri5; 51 Jani4|| 44 Nov) 59 May 
‘Se seul can" san 13714 137!2| 13712 138 | 1372 137%] 2.600 Detrat Ediars 400] 12800 Maar 20] latte Gem all 110" Seal lope Gens 
4 4] *32 3414 341, 34%4| *33 34%] 33 33 a Pau: a ereoon oe 2Mar 30| 141'x Feb 1|| 110 Jan) 15912 Sept 
23 23%| 2212 231, cee eel oe, Set oe, ciel ge ee moe) 2 eo) ee ae ae ie ee) ee 
82, 82%; 80 82 ae esl as” feel bre de] Baan Peat te aah Sonadan th] Ge daneall teeta 48% Nov 
93, 934 M12 9% 91 Oi) Me Ole . 8 4 + Preferred certifs.....No par| 79\2Muy 17} 90 July 20 73's May| Qil2 Oct 
637 37!s| 3719 37I 37 370| ¢37% 38 8 ave ore + aoe Dome Mines. Ltd.....No par 9 Octl5 20 Mar i3 12% Apr] 18ts Nov 
115'2 115!2| 116 116 ©1155 * 1161 °115t6 116'2'°1151, 11614] 200 Duaneene Liaht isc pret No par) 19 Mardy; 38 Aug3ii) 14 Feb) 23l2 Aug 
117%4 1177%| 11734 11734 117% 117% 117!g 117%; 116% 1174] 1.700 E uquesne Light Ist pref__.100) 11l'2Mar 3) 116% Aug 10)/ i105 Jan} 113% Deo 
253%, 25%;| 25'2 25le 254 25'0l 25% 25%| 224 247 5'BOO a Kodak Co.. -No par 106% Mar 30} 123 Aug 23}| 104% July| 118 Jap 
326 335 | 3211, 328 32143, 331% 3293, 335%) 3225, 3321, 30 400 ar — & Spring - - -No par 2375May 19| 32% Feb 14 i012 Feb| 30t2 Dee 
10612 106%} 106s 106" Tots 1061e *106's 107°] 107” 107 {| 400 8% non-vot ded. -.--..100| 100% Apr20| 10% Oct 7|| 4 Jan| 10419 Nov 
11t2} 10% 11 1034 ‘ Ig . wis. ~vot deb.......- 3, Apr2O) 10% Oct 7|| 94 
*66 68 66 66 4 = 4 at | $8 8 tity ite rit 3.700 Eisenlonr & Bros. ..-.-. -- 25) 10% Octil| 2012 Feb 1)| ...- - ~“ 04's Nov 
83%, 8%' Ble 85g i Sn, i Pe To ba os es sece-- pi par wt + ed a) Ge Pee Oh cco tens yd sabe 
% ; , - Boat. -.------- No par ar23! 10 .Sept2’, ip. ps ae 
“ 16's 16%} 16 16% 16 1614 16'3 16's 16 16%, 8,600'Elec Pow & Lt etfs N , |: : -ae OIE Wher seeel oS en ceee 
102 103!2 *102 10312 *102 1003's 10214 102'4 *102 103's "200 “ 40% Am ----No par| 15% Oct 7| 34!2 Feb 10 17%, Apr| 40l, July 
102'2 _.._,*102'2 ___- *10 159 *|02!s #10212 . r+ oh pincer rere 99'2Mar 30) 115 Feb tl}; 100 Mar! 110 June 
*Yile 95 | *94!2 95 04le 5 94%, 95 | *94 947| | “500° te el pronto ope ee 4 BA wef { 110!2 Feb 26)) 100'2 Mar) 110% June 
+ eR. 51 Sale] 4714 51%] 45% 48 | 70.400 Electric Retriger Segre 2 oe foe 
ei, tal tite 2te i ie Bs lr ib ak tas a 
*8le 14 *Blo 14 *8lo 14 | *Rlo 14 . #Rto my Serre Emerevo-Braotingham Co. !0 | 1 May 20 4 Feb 1) I's May 5% J 1 
66 66%' 66 66's 657%, 66's 661, + 657. 66% “1700 E Preferred. .....-------- 100 5 May20) 244% Jan 29) 8 May| 26% ‘aan 
120 120 \*119 120% #119 120 | 120 120 | 120 . 120 "200 ——~ Johnson Corp... 50) 65!2Mar3t) 72% Feb 8|| 63% Apr] 747% Sept 
“17 «119 jrils = 118 116% 1164) 116% 116%!) 117 117 300 Sccleabin Oitice Bide psa” 168 i eee tt tee, eee ee eee So, SO 
5152 50 50'4 651 $11 6&2 52/1 $2 52 2.500 Eureka V cl Sos | 997%aJSune 17) 132'y July 28)) -- . . ps Fa 
15% 15!2| 15% 15% Cate Tata Ph betel hte til Eee eee men Gone a 43 May 19| 56 July 15|| 48t2 Nov] 57!2 Deo 
*212 3'2} *3 312 “215 3 | #212 3 . = =" 200 Exchange Bulfet Corp.No par! 14% July 20) 17) Apr22)| 13'2 July) 19% Jan 
+ TR, A 440 44 | 43% 44's| 42% 43%| "3.100 Pairbenke Moree..2222) o> SHS Apr iG) = MaRepe ttl aie Mor =a Aus 
*108 11t |*108 111 pee Gah PORk” 09) TUNE” Ot TT ee No par| 42% Oct15 59% Feb 10/| 32% Jan! 54% Oct 
11434 11612) 112'2 11434 113% 115%) 114 11558! 1125— 1147 34.500 Fr Preferred we ere r en een-- 100} 108 Oct %/ 115 Feb 9) 106!'2 June! L10'k Nov 
#120 122 121. 121 #120!» 122 | 122 122 Ir] 191 1198 34, — amous Players-Lasky.No par| 103!g Jan 19) 127'2June ttl] 90% Feb) 114% July 
*31l2 32 313, 31% *31l, 32 31% 32 | 31l, Bile oan Preferred (8%).-------100) 115 Mor31| 124 Mar ll|| 103% Feb) 120 July 
*88 90 | *88 90 can” an tee” an | ee” ee ee ee ES etal Sree 3}| 26 Oct) 374 Deo 
92 692 | 988) = 95 “a0 6-93 | #88 91 | 87 87 | 7 200 Feneral Mining & Sinel No par| 86 June 18) 91'2Sept 28)| 82'2 Sept] 89 Deo 
*71lo 72'o| *71l2 73!e 72'2 7210 *7 110 73 | Zils Tile 200 Federal Mining & Smelt’g 100) 41 May 22| 111% Jan 5|| 15'4 Mar| 95!2 Deo 
#190 199 '*190 195 #1901; 195 190% 193 #1901; 192 7! ...”-- Fidel Phen Fire ins of N'Y. Br 160 ‘Apr 18| 200% Jana2sil 147g Jan! 179" Des 
ae 4 eeeeres as 0 ! pe 15) 200% Jan 23|! 147t2 Jan! 179 D 
#14 #15 | *14) «15 "14 «15 14 14 | *1312 15 ‘ Ligier : we 
*98 101 | 100 100 ea — i 101 100, Ag ave Peps cate We par i Oct 14) 215— Feb | 12 Jan} 17% July 
2912 29%,) 2912 293% 291, 2912) *2912 30 295, 295 1.500 a st pref... | 96 May 18! 107. Feb 13} ae ae Jt 
15!2 15%) 15% 157% 15% 15%| 15% 16 15% 16 °| 8'200 First Nat'l Stores. ----/ No par, 29'4 Oct 13 49% Feb 5|| 38tg Dec] 40 Dee 
77's 78 *77\5 79 *78 79 | 79 79 277 s 8 Fisk Rubber... ...----/ Vo par) 144 May 20, 26'4 Jan 13) 10lg Mar| 28% Oct 
*97. 101 | *97. «+101 *97!2 ____| *97lg ____| #95% 600) _ —_ — mamges--- 9 100) 7673 Ave l9| 84'4 Mar 16) CC? peal: dak aki 
= on & ee 45% 4614) 46% 4712) 46° 4714| 20,500 Flelschinan Co new..--Vo Steel aay wee OP ot 
“ 3% 5'2 5'0 9 : ‘ > : x ° = ot . ece ees a 
71% 72'2] 70% 72 72" 73%) 73% 74| 70% 73 | 28:800|Fox Film Class A.-----! No par| 79 Oct15) 17% Jan 29}| 90 Jan} 183% Nov 
287, 30 2814 287% 2812 29 287, 293 Bi, 29le jFo , me Cee Ac wcccel 0 par 55's Mar 31 85 Jan 2 68l2 Sept] 85 Dee 
; 8 4 s 29 22,000) Freeport Texas Co No par| 19% Jun 13) 34!eJ 
ot * ." ar 33 34%, 33'2 34%) 33 34 | 16,600|Gabriel Snubber A-.--No par 29 Mur 25| 42— Feb ‘1 287 aa 30% R oe 
° } a" hel: io heh ee ee sve ! 
£43 44 | 43% 43% 43'2 4312! 43'2 45%! ante 43° 800/Gardner Mutur.......No par| _BizJune 9| 9% Jan 4|| 4!n Jun| 1614 Mat 
*103'4 104 |*10314 105 #10314 105 .*10314 105 #10315 4 1,500) \Gen Aimer Tank Car..-..-- 100} 39 Mar29|) 55% Jan 2|)| 44!2 Aug] 60 Oct 
77%, 81! T5\o 771 7, ‘ ae! eed aoe ee Preferred_...---------- 100} 99!2June 24} 105'2 July 27|| 43% Feb] 104 N 
. . ee 76 77% 77% 795% 7314 7933) 51.600)/ General Asphal 100} 50 Mar ; : : wd 
#120 124 | 115 117 115 1161411614 122 | 112° 114 | 1,000|. ‘Preferred. --.22222 ae oe ean eee oe oe ee 
62 52] 51 5i% 52 524 52. 52 | 51%, 51%} 1°300\Gener erred... ----------- 100| 94% Mar 3) 140!5 Aug 28)| 8612 Mur] 109 Deo 
#112 114 |*112 114 *112 114 (#312 115 |*112 115 , Genera! Cigar, Incnew.No par| 46 Mar29) 59!2 Febil)| .... ..-- ent Se whee 
#110 115 |*110 1 * 2 ie ; 9 | ------ Preferred (7)..--.------ 1 109 Janti| 115!2 Feb I8)} 105 Jan!) 1lit¢ M 
15 110 115 '*110 113 |*110 115 1 ‘ : 4 Mar 
*63 537%| *52l2 537, 53% 538 53% 53 *5 Aga Debenture preferred (7).100| 109'4 Apri2| 118!2 Feb 10)/ 104 July] 116 Dee 
33 33 33-3314 331 330 33! oa" . 5 tle 400 Gen Outdvor Adv A...No par| 51 Mar30| 56% Aug 4|| 45's Aug] 54% Sept 
a ee bill sete: Bow? 331g 3353| 2,300) Trust certificates....No par} 26°Mar30| 35!2 Aug 3|]| 26'2 Aug! 34% Dee 
84%3' 80'2 827, Bllg 827%,' 823% 84 | 80ig 82%,' 82.200 _ OEE No pow 0 P 4 % son be + on See Soe A 
® Bid and asked prices; no sales on this day. z Ex-dividend : ————————— en 
. GEx-rights. 
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HIGH AND LOW 


Saturday, 
Oa. 9 
$ per share 
billie Ile 
} 40% 41% 
*98 984 
*109 iii 
*93!2 96 
1525 157!2 
*119!2 119% 
*103 eden 
78% 
7104 
*44\4 
47\2 
*102!2 


81% 
4614 
47\2 
104 
19% 
46 
474 
9812 
106% 


10714 
56 


4 54% 
117 
15 








"Monday, 
Od. 11 
$ per share 
ll'2 115, 
40', 42 
*98 G84 
*109 111 
*93 96 
148's 152'%4 
119%, 119% 
aa. emee 


77% 


105% 


10712 
56!2 
55'g 

117 
14 
2912 
OY 

115 
21 

7\2 
65'2 
Bile 
2614 
25's 
792 
29 
63 
43 
54 
41% 
5312 
Zig 
24% 


4 
*108 
19 


5038 
11312 
29 

*7212 80 





0 
103 
113 
10434 
113 


*110!2 
*10414 
113 
#1157, 

37le 
*16 
*59 


#72\9 
#2314 
237s 
8's 
16% 
3014 


11653 


2375 

8le 
167g 
3038 


Tuesday, 
Od. 12. 


$ per share 


Stock 
Exchange 
Closed; 
Columbus 
Day 
Holiday. 





*156 
1912 
675g 

8 


3414 
*19l2 
90 


162 


20 
6953 
Bl, 
344 
Zi, 
91 
121 
9053 
60 
43\2 
6's 
44le 
15014 
164 
297, 
115 
15 
24 
31 
132 
704 
2 102 
*110!2 113 
*10414 10434 
113 114le 
*11534 116%, 
3634 37\g 
15 1534 
*59 62 
5244 
232 





. 
on 
3 

e 


NNN oe eC 


— 
wo 


* 


ve 


S or OO AI Go Oo 


_ 
oN Ww 
oe oe 
o—— 








Wednesday, 
Od. 13 

$ per share 
114% Il'le 

*41%, 42 

*98 984 

*109 Ii! 

*93 96 

148 152', 

118% 

*103 

78\2 

*104 

*40 


47% 
*101 
185, 
45\4 
457s 
*96!le 
1054 


10614 1 
57 
57 











132 

70_ | 
1017) 
111 

1043,| 
115 | 
11612 


16 
62 





'*110!2 


3714] 


| 5 








SALE PRICES—PER SHARE, NOT PER CENT. 


Thursday, 
Oct. 14 
$ per share 
lil, Illes 
4214 45 
*98 
*109 
*93 
153'g 
119 
*103 


111 
96 

157 

1195 


*102!2 
194g 
45% 


10712! 


5712 
567s 
117 
14's 
324 
100 
115 
21% 
8's 
67%, 
51 
2614 
24le 
78 
30 
63 
43 


56 
42\4 
54 
21le 


19 


98% 


Friday, 
Od. 15. 
share 

li's 


$% per 
11%, 
417%, 
9843 
|*109 
*93 
148'2 
118% 
*103 
7812 
*104 
*40 
45\4 
*102'2 
19 
45\2 
46% 
*96 le 
10612 


*1057%, 
57 

' *56 

*1 12 


43 

984 
lll 

96 





10914 


107 
57 
57 

117 
1312 








162 


2014 
6758 
8 


3412 
2114 
9434 
124 
93% 


3333) 
130!2|*129 


*130 
70 
95 


70's 
113 


10314 

114% 

115% 
37 


121 
116 


16 


*59 62 


9156 


10234} 
104%4| 10315 


3818 


106,700 | Kennecott Copper 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 


Range Since Jan 


1 1926 


On boasts of 100-share lots 


PER SHARE 
Range for Previous 
Year 1925 





Lowest 


Highest 


Lowest 


Htghest 





Shares ‘Indus. & Miscell. (Con.) Par 
6,300 General Electric special _-_-..10 
1,800|General Gas & Elec A..No par 

{ Preferred A (7) 

Preferred A (8) 

: Preferred B (7) 

General Motors Corp..No par 

7% preferred 00 

6% 

.|General Petroleum 
Gen Ry Signal new....No par 

Preferred 100 

General Refractories...No par 

2,600;Gimbel Bros 


5,500|Glidden Co 

6. 500|Gold Dust Corp v t ¢..No par 

3,700|Goodrich Co (B F)_...No par 
100} Preferred 100 








4,900 ‘Goodyear T & Rub pf vt c.100 


100 Prior preferred 
600 Gotham Silk Hosiery..No par 


too! 
1,800 Gould Coupler A No par| 
19,500 Granby Cons M 8m & Pr.100) 
1,300 Great Western Sugar tem ctf25 
100} Preferred 
2,600' Greene Cananea Copper -- - 100 
1,400’ Guantanamo Sugar_....No Lewd 
5,500 Gulf States Steel 

300 Hanna ist pref class ve 
Hartman Corp -liss A.No par 

2,300 Hayes Wheel 
300| Helme (G W) 25 
300' Hoe (R) & Co tem ctfis.No par 
800 Homestake Mining 100 
200 Househ Prod,Inc.tem ctfNopar 
2.000 Houston Oil of Tex tem ctfs100 

7,300 Howe Sound 
181,400, Hudson Motor Car....No par 
18,900 Hupp Motor Car Corp..-.-.10 
24,500 Independent Oil & Gas.No par 


| indian Motocycle 
o 000\Indian Refining 
2,400) Certificates 
~ 900 Ingersoll Rand new....No par 
1,400| Inland Steel 


100 
10,500| Inspiration Cons Copper. ..20 
1,400 Intercont’l Rubber...No par 
5,400 Internat Agricul 
1,500. Prior preferred 
12,900|\Int Business Machines. No par 
4,400| International Cement..No par 
600 100 
51,900 Inter Comb Eng Corp..No par 
18,800, International Harvester... 100 
200' Preferred 100 
1,300 Int Mercantile Marine... -.100 
18,600! Preferred 100 
5,090 International Match pref..35 
13,300|International Nickel (The) .25 
" Preferred 100 
3, 700' nternational Paper 


Preferred (7) 1 
international Shoe....No par 
Internat Telep & Teleg--..100 
Intertype Corp 
Jewel Tea, Inc 





Jones Bros Tea, Inc,stpd-_-_100 
Jordan Motor Car 


0 
Kan City P&L Ist pf A-No par 
Kayser (J) Cov tc_...No par 
Kelly-Springfield Tire..-.-.- 25 
200; 8% preferred 100 
200| 6% preferred 
100, Kelsey Wheel, Inc 





7.000 


Dd 
800 Keystone Tire & Rubb-.No par 
400 Kinney Co 
14,300 Kresge (S 8) Co new 
_| Preferred 00 
400 Kresge Dept Stores....No par 
| Prefe —_ 








162 


2014| 
67's} 

8l4 
3412 


20 
6538 
*8 


34 
21 
93le 
121 
92 
58 
42%, 
6's 
43\e2 
154 
*142 
2978 
11214 
145g 
2334 
30% 








| *69 
92\4 
'*110'4 


9614 
113 ! 
10312! 
; 119 
*11434 

3614 


51is| 
23le 


4514 
18 


SN Oe 





5Al4 


30% 


| 


14134 


2214 
7258) 
2214) 
237, 78| 
834) 
17% 


29'2 30% 


5358) 42,400 Marland Oil- 


rred 
"200 gamma Gas L (St Louis) ..100 


26, 500! |Lago Oil & Transport.No par 
26, 800! Lambert Co N 
600 Lee Rubber & Tire....No par 
2.200 Lehn & Fink No par 
200) Life Savers No par 
3,500 | Liggett & Myers Tob new. = 
500) Preferred 
7,000; “B" 
600 ‘Lima Loc Wks........No0 par 
19,700 L ew’'s Incorporated...No par 
1,500 Loft Incorporated 
100 Long Bell Lumber A...No par 
- 500 | Loose- W iles Biscuit 
2d preferred 
F PRE gnc nbnasesscocucs 25 
500 ~=—s« Preferred 
5,200 Louisiana Oll temp ctfs._No par| 
1,300 Louisville G & El A-..-.- No par| 
600 Ludlum Steel 
100,Mackay Companies 
400 Preferred 
174,600 Mack Trucks, Inc-..--- No par| 
100 lst preferred 


500 2d preferred 
3,900 Macy (R H) & Co, Inc.No par 
200 Preferred 
4,100 Mag a Copper 
200 Mallinson (H R) & 
- Manati Sugar as 
9. 300 Manh Elec Supply—.--/ No par| 
500, Manhattan Shirt 25 
1.000 Manila Electric Corp..No par| 
1,400 Maracaibo Oil Expl 
eee 
300 Marlin-Rockwell 
700 Martin-Parry Corp 
3.100, Mathieson Alkali Wks tem ctf50| 
44,200, May Department Stores---_50 
-| - : PE cd memmaindne -100 
4, 100 DORE EM. os caconusd No par) 
1,300 McCrory Stores Class B No par 
2,000 McIntyre Porcupine Mines__5 
300 Metro-Guldwyn Pictures pf. 27 
3,100 Mexican Seaboard Oil..No par 
11,200| Miami Copper 5 
18.300’ Mid-Continent Petro..No par 





100) 10812 Mar 30 


$ per share 
Ai Jau a 
34 Mar 30 
9% Mavil 
105'2 Apr 8 
9214 Apr 27 
11314 Mar 29 
113!2 Jan 29 
98'4 Apr 13 
49\2Mar 2 
6012 Mar 31 
103 Apri4 
36 May 27 
45's Mar 30 
10353 Apr 1 
15gJune 3 
41!2 Mar 31 
45'2May 20 
95 June 25 





9812 Mar 30 


105%, Jan 22 
3314 Mar 30 
47\2July 12 
98 Apr 6 
13.  Octll 
16'g Mar 31 
89 Apri4 


9%, Apr 3 
5'\g Jan 6 
6012 Oct 15 
45 June i8 
2414 Oct 7 
24 Sept 24 
68 Mar 29 
17'gMay 27 
47'2 Jan 4 
40 Mar 3 
5014 Mar 31 
27 Jan 8 
46l4 Oct 15 
17 Mar 2 
1953 Mar 30 


1714 Oct 7 
8 Sept2: 
8 April3 
90 May 14 
8014 Mar 31 
3412May il 
108%, Mar 16 
20%, Mar 30 
13!2May 10 
12 Octi4 
76% Oct 15 
d38', Mar 30 
43%le Oct 5 
102 Mari7 
3312 Mar 30 
11214 Mar 29 
118 Jan 5 
6 Sept 21 
27 Mar 30 
53!2Mar 3 
32% Mar 30 
101'g Jan 29 
44's Apr 15 


89 May 7 
135 May 6 
111 Mar 3 
1812 July 24 
25 Jan 4 
115!2 Jap 29 
10!2June 30 
16!2 Oct 14 

lgMer 4 
10714 Mar 29 
3314May 20) 
9 Oct 9) 
4612 Oct ll 
566 Octil 
84 Oct 5 
49%, Mer 30 

lgMay 11 
413g Sept 13) 
42%, Mar 30 
113. Feb18 
15'g Mar 25 
7014 Mar 26) 








| 146 Mar 29! 


19'gMay 14 
39!2May 7 
6%, Aug 18 
3034 Mar 30 
17i4May 4 
72's Mar 31) 
119% Jan 18) 
71 Mar24 
53129 Mar 31 
3414 Mar 2) 

6 Oct 8) 
4212 July 23) 
88 Mar 30) 


| 12014 Mar 30) 


29. Sept 29 
lll'g Apr 5 
12 Mar 3) 
223, Mar 31) 
3014 Mar 30 
130 May 15) 
68 Marl19 
9214 Oct 15 
109% Jan 4 


102 Oct 5 
8612 Mar 29 
115!2Mar 1} 
34 Aprilg 
15 Aug 30 
55 June 4 
45 Oct 14 

Z'aMay 24) 


i) 


10673 May 17 
122%, Feb 


19 Mar 3) 


72 Mar 30) 
22% Oct 14) 
2214 Jap 8) 


6 Feb25 
11 Mar 3 
2712 Juiv 22 


2) 


$ per share $ per share $ per share 


115g Mar 22; 
59 Jan 2 
99%, Sept 10 
113 Sept 9 
96 Jan 4 
225%, Aug 9 
120%Sept 1 
105 Jupe 29 
70'gJune 23 
a Aug 18 
Jan 4 
Jan 4 
Jap 19 
Jan 7 
Jan 4 
567g Feb 3 
a Feb 9 

Feb 16 
109% Aug li 


109 Septl4 
61 Augi8s8 
58 Sept 9 
125 Augi7 
21'2 Jan 23) 
32% Sept 18) 
106'4 Feb 2 
11814 July 22 
2212 July 24 
107g Feb 1 
93%, Jan 4 
57 Feb 26 
26% Oct 7 
46 Janl4 
80 July 12 
35l2 Aue ll 
63 Oct 9 
48%, Jan 8) 
71 Jap 5| 
45 Septl5 
123144 Jan 4 
28%, Jap 4 
34 Jan 2 


2414 Feb 4 
13% Feb 13 
1212 Feb 13 
106 Sept 17 
104 Jan 5 


oH 

787 
1114 

25% 


26%, Feb 10 
21% Feb 11 
2614 Jan 22 
95 Jan27 
52% Sept 15 
71% Jan21 
106 Jan 26 
6 '2 Jan 5 
138!2 Oct 4 
126%, Aug 7 
124% Feb 17 
46%, Feb 16 
66%, Feb 23 
464 Jan 5 
10414 Apr2i 
63% Aug 28 


98le Jan 2 
175 Janil 
133. Jan 25 
29 Jan 7 
43%, Aug 17 
125 Feb 9 
1912 Feb 5 
66 Feb19 

% Jan 8 
1125gSept 9 
475, Jan 14 
Feb 6 
Feb 5 
Feb 5 
Feb 4 
Oct 14 
Jan 2 
Jan 7) 
Jan 29) 
Feb 26 
Jan 14 
9314 Feb 1 
1751. July 10 


aan tt 


2112 

74%, 

73\4 
126 





6953 Oct il 
14 Jan 4 
4lig Jap 2 
22 June 25) 
947g Jan 25 
1293;May 5) 
943, Sept 
69%, Jan 4 
48 Sept2s 
114 Feb 10! 
5Ole Feb 3) 
164); 
167 Sept 8) 
42\4 Feb 3) 
120 Aug 31) 
197gJune 21 
26's, Feb 10 
5814 Feb 
138 Feb 
73'\2 Feb 
159 Jan 
113 June 


9 


12644 Sept 
118% Jan 
447, Feb 
28'\a Jar 
82 Feb 
87% July 
327g Jap 
45% Sept | 
28 Feb 
63%.J une 
33. Mar 
23 June 
106'x Jan 
141%, Oct 
125 June 
24!2Sept 8)) 
121 Janll 
30 Febili 
24's Feb 9 
134% July 23 
17% Ost 1 
37 fan 2! 





1}] 


| 


Oct 1)} 


10% txt 
+ fh Dec 


11% July 
614g Dec 
100 Dee 
110 Dec 


| 149% Nov 


1312 Jan 


13. Mar 
5lie Jan 
6 Sept 
77 Mar 
77 Nov 
38% May 
10412 Apr 
22% Apr 


102!2 Nov 
31% Jan 
96's Mar 
114 Mar 

7's June 
27 Aug 
5653 Dec 
2414 Mar 
94 Jan 
4814 Mar 


86 July 
108 Feb 
871g Apr 
18 July 
16'2 July 
102'2 Jap 
11% Dee 
35%g Aug 
lg May 
99 Jan 
18% Mar 
1244 Mar 
41 Mar 
43 Mar 
4612 


Mar 
1% Sept 
75 Mar 


110% Mar 
28le 


88 


3714 Dec 
57 Mar 
1612 Jan 
55l2 Mar 
60 June 
22 Feb 

6 Jan 

14 Mar 
77 + Feb 
104 Feb) 
304 Jap) 
108's Feb 
135g Aug 





4) 


9}) 
4\| 
10! | 
108% Sept 3! 
7\| 
14) | 
10} | 


4 T per 
31% Feb 
114 Mar! 
66 Mar| 
117 Jan} 
104 Jan) 


99 Jan 
69le Jan 
114% Jan 
34 Mar 
2114 Dec} 
79 July! 
32 Mar| 
20'4 Mar 
2812 Mar} 
20% Sept} 
3255 Mar| 
104, Mar| 
19 Dec) 
51 Jap) 
101 Mar} 
11612 Mar) 
217% Nov} 
| 79 Mar 
16 Jan 
18 Jan 

9 Dee 

8 May 
25% Aug 











115 Dec 
9912 Nov 
591g Dec 
80%, Oct 
1057g Nov 
581g Jan 
83 Dee 
11412 Nov 
2612 Dec 
51 Oct 
74% Nov 
102 Nov 
11453 Oct 


109 Dee 


10212 Dee 
23 Sept 
21% Dec 
113'g June 
11512 Dec 
1914 Jap 
612 Jan 
95%, Nov 


4912 Nov 
77% Jan 
487, Jan 


211g Nov 
85 Nov 
17614 Nov 
811, Sept 
107 Aug 
6912 Dee 
13814 Sept 
121 Nov 
147g Feb 


242 
113 


1065, 

112 

118 

46 

3712 Jan 
8214 June 
59 Mar 
347g Nov 
49'e Apr 
35!2 Jan 
6012 Dee 
3273 Oct 
37's Jan 
10714 Dee 
13912 Dec 
124 June 
26%3 Oct 
139% Oct 
22% Oct 
24\2 Nov 
22'2 Jan 
23% Jep 
38 Nov 





* Bid and asked prices; no sales on this day 


z Ex-dividend. 


@ Ex-rights. 
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For sales during the week of stocks usually inactive, see fifth page preceding 


1979 

















































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, | Wednesday,,; Thursday, Friday, the EXCHANGE 
Od. 9. Oct. 11. Oct. 12 Oct. 13. Oct. 14. Oct. 15. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Week. |Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share\$ per share 
*97l2 9812} 971g 97l2 *97 98 | *97 9812) 97 97 200, Mid-Cont Petro! pref__..- 100} 90 Mar30/ 100'g Augi2|} 83% Apr| 9414 Oct 
1 lig 1 l'g 1 1's 1 1 1 1 4,000| Middle States Oil Corp____10 1 Sept 13 21g Jan 8 5g Apr} 34 June 
tg & Ig tg & 86) eC %| 900) Certificates...._........ 10 lg Oct 8| I'g Jan 8|| tg Feb] lg Feb 
113 113 | 111 111 a 1113g/*11012 114 | 111 111 600 | Midland Steel Prod pref...100) 107 Mar 30} 13312 Feb23|| 96 Jan| 147 Aug 
334g 33%) *35 3512 3412} *33 3412) 33 337s; 1,100 Miller Rubber ctfs....No par| 30 Mayi7| 44% Feb25/| .. ..--.] -...-... 
*78 79 77 77% 76% 7673| *76%3 78 76\2 76% 700, Montana Power-.-......_. 100; 693g Mar26| 83l2 Jani4/| 64 Apr] 9914 Aug 
66% 6712) 65 66's 65'2 6612) 6573 66%) 64 66%3/ 96, 000! Montg Ward & Co Illcorp_.10| 56 May19| 82 Jap 2 41 Mar| 84% Nov 
16% 16%) 16% 17% 16% 1714) 13!4 16%] z12!g 135) 22, 500) Moon Motors........ No par| 12's Oct 15| 3733 Feb 10]| 22% Mar| 42 
553 5% 553 Sle Ble 553 578 5% 57g| 7,500| Mother Lode Coalition. No par 514 July 12 7\2 Feb 8 6 May 9lg Jan 
15% 1584) *15 15% *15 15%4) *15 15%) *15 15% "100| Motion PMO. caccce No par| 137, Oct 6| 23!gJune 3 195g Dec} 20!¢ Dec 
35'2 37l2| 341g 35ig 36 37%4/ 38 38 36 3814; 5,100) Motor Meter A... .- No par| 33%May19| 533g Feb10|| 40 Nov! 44% Oct 
22!g 2214] 21% 22 2l!g 2lleg| 2l!e 217%) *21 21%; 1,200; Motor Wheel_........ No par| 20'sSept21| 337s Feb 15 18 Apr} 35 June 
*ll% 13 *lllg 13 *lllg 13 *lllg 13 lilg Lily 200; Mullins Body Corp....No par| 11 July 7| 19% Feb 1 13 Aug] 21lg Feb 
"3512 377%| *35l2 377%, *35!2 3634) *36!2 3634) *35!2 377/ -.._-- Munsingwear Co___._- No par| 34% Apr 6| 38%July 6|| 301g Apr| 39 
85g 8% 81g Ble 814 84 s s 7% «=6.7%4| =«1,300| Murray Body........ No par 3 May 8] 157% Feb 20 5! 421g Mar 
58 50%| 58 59 57'2 5812} 58!g 59 57%, 58l2 ea = Nash Motors Co_--.-- No par| 52 Mar24| 66 Feb 23/| 193! Jan) 488 Oct 
*753 8 7g 7g *7lp 8 *75g 8 *7% «8 100| National Acme stamped. ..100 712 July 13} 12% Jan 9 414 Mar| 125s Dec 
92'g 93!2] 91 9212 92 9273} 93 937%| 91% 94 | 13,300 National Biscuit........_- 74 Jap 8] 98!2June25|} 65 Apr Dec 
*128 129 '*127%4 129 *12712 129 | 12912 12912!*12712 129 SOD = PON <cdccneaccces i00 126 Jan 27! 13112 Apr28'! 1231g Mar! 128!g May 
393g 39%,| 3914 3912 39 3933| 38%, 3912) 3814 39 7,700| Nat Cash Register AwiNopar| 38 May22} 54 Jan 5/| -...----}] --.. -.-. 
24 24 2212 2312 22 2212} 20!4 2il2| 20'g 2114) 7,000) National Cloak & Suit....100|} 20°, Oct15) 57 Jan 2 4912 Dec) 847% Oct 
*76 8677 76 76 74 76 73 7353) 70 72 ec @. .. eeeereee 100; 6814 Aug25| 9212 Jan 8/]| 87% Dec| 104 Jun 
7ilg 72 70 871% 705g 71%) 71 72 65%, 70%3| 27,800) Nat Dairy Prod tem ctrsNo par; 53 Apri4) 80 Jan 2/| 42 Jap] 81% Nov 
"25%, 26!g| *25% 261g 257g 26 | *257g 26 | *2573 26 200; Nat Department Stores Ne par| 25'\4May 25) 42%, Jan 7/| 381g Jan| 45 May 
*91 9l'g) *91 Olle 9llg Qilg) 92 $2 89%, 90 200 ...,,l oaee 00; 893%, Octl5) 97 Jani19}} 96 Apr} 102 Jan 
21 21 203g 2033 21 21%4) *20%4 21 *20 21 1,600| Nat Distill Prod ctfs._..No par| 12!2May18| 34 Jan 4 29 43!g Oct 
*4314 4712) 44 46% 45 45 | *44 46 | *43% 45 600} Preferred temp ctf..No par| 3712 Aug 2| 73's Jan 4|| 522 Jan| 81 Oct 
2612 2612] 25%, 25% 25 254| 25 25 235g 247%| 1,500) Nat Enam & Stamping...100) 21'g July 14; 40!2 Jan 2|| 25 Apr} 4153 Dec 
*80 84 | *80 85 8i1 8l *79 «6885 | *80 85 WS. UU Cees: 100} 76 July 13) 89% Jan 4|]| 75 June} 89% Jan 
*149 155 147 147 *148 149 149!g 150 147 148% 700| National Lead_.......... 100} 138 Apri5| 174% Jan 5)|| 138!g Apr| 174% Nov 
*116 + 116%4/*116 116% *116 11612) 116 116 | 116 116 BEE POO ccacccadoouna 100} 116 Jan 16) 120 May 20/| 11412 Sept} 119 Sept 
195g 197%) 191g 1912 191g 197g} 1912 1953} 19!g 19%) 6,500) National Pr & Lt ctfs..No par| 16% Mer 2} 38% Jan21j; ....._._} __.. LL 
71 = 71g] 71lg 712 7ilg 74%) 74!g 76 72's 7412) 13,700) National Supply.......... 50} 55!2 Jan 4) 7; Octi4|| 543, Dec] 71 Jan 
#12212 125 12012 121 124% 125 | 125'4 12514] 124% 124% 800) National Tea Co_...-_- No par| 119 May 15) 238 Jan 4||/ 201 Dec] 250 Dec 
1453 15 14% 15g 14%, 15's) 15 1514} 147g 1514) 59,200) Nevada Consol Copper... -_-.-_-. 5) 115gJune 1; 15'4 Octlt 11% Apr| 16% Jan 
*42 43 41 425 41% 41%) 741 42 4014 4212] 4,700|N Y Air Brake... .__. No par| 3612 Jan 2) 461!2Sept 7 3llg Oct] 562 Jan 
3512 35l2) 35 36% 3553 36 36 36 345g 3514] 5,400, N Y Cannerstempctfs.No par| 32 April2| 84% Jun29|| 31% Mar| 8llg Dec 
*83 83%) *83 83% *83 83%) 83 83 83% 83% G00) PRGRTOE...cccccce No par| 83 Junel6) 85 Apr29]| -...-..-] --..-... 
351g 35%4] 341g 3412 341g 34%; 35 36 | *33 36 800; New York Dock.......... 100} 32 Oct 2| 45% Feb 5 18 Mar! 4514 Nov 
*70 72 |*70 72 *70 72 71% 72 | *70 73 . eS... Perens 100} 69 May13| 74 Feb 5|| 52! Jan| 76 Dec 
*2814 2834) *2814 28% 2814 2814! *2814 28%) *2814 28% 200| Niagara Falls Power pf new.25| 2753sMar31| 28% Oct 7 2753 Oct} 29 Jan 
4812 4912' 4714 49 4714 484! 47l2 48!2' 45 48 | 56,300! North American Co_.....-. 10' 42 Mar30! 67 Jani4!i 41! Jan! 75 Oct 
505s 1! 5lig 511 5lig 5lig) 505g 51 900 CO 50} 49 Jan 2} 52% Aug3l 465g Jan| 5012 Sept 
*96 ot “06” o6t, 96 , 96 , 9614 9612) 96!g 9613 700| No Amer Edison pref..No par| 911g Mar31|} 967%gSept18|| 9412 Dec] 9612 Dec 
Sle Ble 5 5l2 5 5 5 5 453 5 2,200} Norwalk Tire & Rubber....10 45g Oct 15) 15'g Jan14 1212 Sept; 18l4 Aug 
*15 16 *15 16 *1553 16 *145g 16 Ce OF Ff snannd Nunnally Co (The)....No par| 13%gMar 1| 17!2g Jan 7 8 Jan} 18!2 Nov 
Balg 3412) 341g 34le 35 35 35!2 35l2] 347%, 35!2| 1,300) Oll Well Supply........-.-- 25, 20 July 2} 36 Feb 5)|| 33% Dec| 38 Nov 
13 13 13 133, 13 131g} 13!g 133) 12% 13!g) 2,500) Omnibus Corp........ No par| 12%, Oct 7] 22%¢ Feb23jj .... ....] -.-..... 
*38% 40 | *38% 40 *38%, 40 | *38%, 40 38 38% 500| Onyx Hoslery........ No par| 3114 Feb 2| 45l2June 29 185g Jan} 39 Dee 
102% 102%} 103!2 10312 103% 104 |*104 105 |*104 105 . << Se 100} 95 Apri7| 104 Octi3}| 7814 Mar} 97 Nov 
6lig Glizg| *6llg 61% 61 61%) 61 6112) *597% 61 1,500; Oppenheim Collins & CoNo par| 47 Jani12| (35gSept’9|| 41's Sept}; 53 Dec 
*2812 29 281g 2812 28% 28%) *281!2 29 2812 2812 900| Orpheum Circuit, Inc....--- 1} 271gMar25| 3i1%4June29/| 25% Jan) 327 July 
7102 105 10214 102%, *10212 107 |*10212 107 |*102 105 100 apeppeonses: 1 101 Jani3} 105 Apr2l 98 Jan| 107 Sept 
115 115 114 115% 114 114 | 11312 117!2} 117 117!2| 1,600) Otis Elevator............. 50| 106 May 20} 129% Feb 5/| 875, Feb) 140l2 Aug 
*107 109 |*107 10712} Stock [|*107 107!2/*107 1091!2|*107 10912) ..-.-- es: 100} 102% Jan 13) 10912 Aug30/| 101 Feb| 112 July 
9 81g 8lzg 8ig 8% 81 8le 81 812} 3,200 Otis Steel_..........- No par 8igMay 10) 14! Jan 19 8 Mar! 15% Aug 
*_... 102 |*_... 101 | Exchange |*.... 102 |*103 104 |*103 104 | -....--.  eeaeaqeaee 100| 85 May17| 107% Feb17/|| 50% Mar] 97!2 Aug 
8012 8012} 78% 7 7873 79%| 80 80 80'g 8014; 4,100) Owens Bottle............. 25| 53% Mar29| 85 Septi8)| 42% Mar; 69%, Nov 
*49 §6©5lle} 49 49 | Closed; *48 «850 | *48 50 *48 50 300} Outlet Co. ...cccccoce No par| 44 Mayi19| 52 Apr 5j| 4914 Nov! 57 Nov 
104 104 |*102 104 *100 104 |*103 104 |*103 104 100 ll ere 100| 97!2 Apr 1| 105 Sept 29 98 Nov| 100% Dec 
#12812 1291g] 12812 12812} Columbus |*128!2 130 | 129 12914) 12912 12912 700| Pacific Gas & Electric....100| 118 Mar31| 133%gSept 21/| 10212 Jan} 137!s Nov 
13g 133 13g 13g 14g Ile 13g 1 1%, «6143 + 4,900) Pacific Oll............ No par| ni Mayi13/| 83's Feb . 515g Aug| 7812 Dec 
341g 34129) 33% 3414 Day 331g 33%| 335g 341g) 27327g 337s] 15 »400) Packard Motor Car_....... 10} 31% Mar3l1| 45\4July 7 15 Jan| 481!2 Nov 
14%, 1434] 1414 145, 1414 14129} 13% 1414) 13% 14 10,500; Paige Det Motor Car..No par| 13, Oct15| 28!g Jan 4 173g May| 32 Oct 
62%, 627%3' 6212 6212' Holiday. 615g 62 63 «63 62 62%' 1, '100| Pan-Amer Petr & Trans....50! 56's Mar 31 76\2 Jan 2'| 5912 Sept! 837% Mar 
1 1 7, 62 63 62%, 631 Cie Ge Tt Ties. Ge Midendaseccaccocs 50| 56% Mar3l1; 78% Jan 4|| 60g Aug] 84lg Mar 
$1 + . Sor = . 30 30% 3035 3012 3019 Bille ryoed Pan-Am West Petrol B.No par| 30 Octi13) 46 Jan 2 3714 Oct} 49% Dec 
151g 15lg] 1412 152 *14 155g} *1412 153g] 14 1412} 4,100 as — Fae & Ref.No Fed a = = I + x ro on sd 
° CW nce Te 1 Ee. BE Eteece GP ft ences PE csecevecdoess aD e 2 
+20, site “21g sie #19% a *19% 21 | *19% 21 100| Park & Tilford tem ctfs.No par| 19% Apri3| 281, Jan 4|| 25 Sept] 35l2 Jan 
5le Ble 5le * 5le2 5le Ble 5lg 5% GO| Paes Wane CO Micsccceccces 1 5\gSept 30 ok. fF Ss Peele 
42 4613] 741 43\4 435, 45 47 48l2| 4412 4712] 16,400! Pathe Exchange A-...No par| 41 Octil|) 83 Jan 7 70 Nov Oct 
201g 2012) 2012 20l2 2012 2012} 20! 2073} 2014 20%) 2,400 Penick & Ford...-...-.. No par| 16% Jan28| 23 Jure16 17 Dec] 28 Apr 
11 ll *10lg lLlle *1012 11!2| *10!2g 11 *10l2 11 300| Penn Coal & Coke_...-. --50 7 Aug 6| 17 Feb 8 12% Apr) 26% Jan 
1 1 1 1 1 11g 1 1g 1 1's} 10, 800) Penn-Seaboard St'l vtc No par 1 Sept 28 2% Jan 4 1 Aug 3 Jan 
124 12414] 124 124 *124 1247) 124!g 1241s) 122 123 1,400) People's G L & C (Chic)_.100) 117 Jan 4| 130 Febi1l||/ 112 Jan| 123 Oct 
*71llg 74 *70 74 *70 74 71 72 *7llo 74 500 Philadelphia Co (Pittsb)...50 591g Mar 2) 7653 Apr 8 5llg Mer| 6714 Dee 
*45 49 45 45 *47 4912) *4712 4912] *47 50 100 GH Preeerres.....<.csccs 45 Octl1l] 5i4July 7 45!2 Jan 49 July 
4114 4153) 40!2 41% 40's 41 41 42\2| 405g 4112) 8,400 Phila & Read C & I...No par 3614 Aprl4| 48% Feb 13 37% May| 52!g Jun 
*4014 42%) *40l2 421s *40l2 42!2| *41 43 *40 Oe ¢ weneus Certificates of int...No par| 36%June1l4| 46!2 Jan ll 38 July} 50!2 Jan 
*48l2 57 *48lo 56 *48l2 56 *48l2 54 *4819 5612) ..---- | Phillips-Jones Corp....No par| 49 Sept30| 55% Jap 29 51 Nov! 90'g Jan 
22g 221g) 21% 22 2212 2212} 22le 221g} 2214 2212} 3,500 Phillip Morris & Co, Ltd...10) 16 Apr 3) 25'4Sept 29 12% Mar| 2514 Sept 
47\2 48 47 4753 4714 477%3| 4753 4833! 4612 48's) 53,300, Phillips Petroleum....No par| 40 Mar30| 52%4Sept 1 3614 Mar] 47\!g June 
*36 48639 *36 38 *38 39 | *36 38 *36 C—O) lll —aaaaee 5| 31 Mar30| 44% Jan 9 18 Apr) 42% July 
#100 102 |*100 102 *100 102 {*100 102 |*100 102 | ------ ..,., eee 00| 94 Mar25| 101 Sept 27 84 Apr| 99 Dee 
24 24 2312 24'4 237g 2433; 23 247g} 2012 23 25,500 Pierce-Arrow Mot Car No par| 19 Muayl15| 43's Jan 9 10% Mar| 47% Oct 
11112 112'4] Lll'g 111% 11llq LL1'2} 111 112%) 110 111%} 3,900 Pi ncacdesannowe 00; 7612 April5| 12714 Aug 19 43 Mar! 100 Nov 
#ly 1p lg 5g 1g, lg lg 1g' 3,200! Pierce Oil Corporation. -.-.-.. 25 1g Oct 1 1% Jan 30 114 Nov 31g Feb 
* * *1 212) *10 12 *10 > 2 ee ne 100} 1212Sept27| 271g Jan 30 20% Dec| 40 Feb 
,* Tete "She oe ae 5 212 le 212 2!2| 4,800) Pierce Petrol’m tem ettsNo par 2'\4 Aug 26 7 Jan30 4\2 Dec 814 Feb 
#301, 30!2| *30 3012 301g 3214; 3012 30!l2 3034 30%,| 1,700) Pittsburgh Coal of eenees > 29 June 9} 4212 Jan 5 3714 May| 541g Jan 
*71 71le| *71 712 7lleg 7Zile! 70 71 70 70 3,100 a eee 70 June2l1) 85 Jan 5 80 May! 99 Jan 
*96 98 *97 9712 *97 9712| *97 9712) *97 Se Swenen Pittsburgh Steel pref.....-. 100 94 Mar 29 98 Feb 1 94 Mar! 102!¢ Jan 
*39 40 *38 40 39 40 40 40 *39 41 400) Pitts Term Coal.......... 100} 39 Oct 5| 63% Jan 9 30 Apr! 63% Jan 
84 84 *80 86 *80 85 *80 86 *84 86 100} ORR 100} 80! Oct 7| 92% Feb 5 79 July} 884 Nov 
9853 10112] 9653 98% 9712 10014} 98%, 1003s] 947g 9912) 50,900 Post’m Cer Co Inc new.No par| 7512 Mar 30 1247 Feb 3 645g Nov} 121 Dec 
40 40 39%, 40 *40\g 41 40%, 40%) 40 40's 900, Pressed Steel Car new. --- 100| 34!gMay 19 43'4 Aug 31 seals tah aS 
*79 = 81 *79 BO le *79lo 8012} *79!2 8012} *79l2 80le2 . Ee 100; 80 Sept3 95% Jan 7 7612 July 9212 “Jan 
151g 1553) 1514 18l2 1615 1714) 163% 17's) 16t2 17's 22, 600| Producers & Refiners Corp.50| 11 Mar29} 18!2 Octll 1212 Aug| 325g Feb 
34\5 3413} 37 39 *3712 38 3612 38 | *36l12 38 Vv Se OO eee 50! 30%Mayl1l} 39 Octll 27 Sept} 4753 Feb 
93 933 91 9233 9lig 9214; 92 9314! 90l2 9212) 14,700) PubServCorpofNJnewNopar| 72 Mar 2) 977%Sept15 625g Mar| 877g Aug 
*99 100 - #99 100 *99 100 99l2 99le} 100 100 300; 6% preferred.......... 100} 96!2 Apr 7| 101 eG 2M sscalen a 
10812 10812) 10853 1085, *108's 109 108'g 1081g/*108 108% 300| 7% preferred_.......-- 100} 1031, Jan 12 109% July 9 99 Jan| 106 Nov 
©1217 123! *1217% 123'4 #1217, 12314) *1217% 12314/*12212 12314) .-- | 8% preferred.......... 100) 115 Mar 2) 12314 Sept 3 1085s Apr 119 Oct 
#10253 104 |*1025g 10312 1025, 10253; 10253 103 |*102!2 104 300 Pub Serv Elec & Gas pfd_100| 97 Jan22) 104!3 Sept 27) 9212 May| 100!g Dee 
112%, 11378) *1125e 113 2 #1125, 113 1127g 113 |*111% 114!2 209| Pub Service Elec Pr pref.100) 106 Jan 18} 114 Aug 5 99 Jan} 108 Oct 
17518 180 . 17219 1763 175 179 17812 18134} 17414 181 28.200' Pullman Company-.-..-.-.-- 100} 14514 Mar 31) 19912 Sept 16|| 129 Mar! 173!2 Sept 
1301, 30%| 39° 39° 39 39 | 39  293| 3812 38%| 2.900| Punta Alegre Sugar_-..-..- 50| 33 Apri4| 47 Feb 4! 33 July) 474 Jan 
2615 2614, 25% 26 26 2614 26's 26%) 26 26 | 8,500) Pure Oil (The) - ~--.----2--25| 25% Apr13| 31 Jan 4/| 25's Aug) 33% Feb 
#109 . 111 . *109 , 111 *109 111 |*109 111 |*109 111 | -__- SI POGMTNG. ccsvcocns 100; 106 Apr 14) 112%June 25 10212 Jan| 10812 Sept 
V52le 54le! 501g 52% 50%, 52 5ll2 53 | 505g 5314! 94,700 Radio Corp of Amer...No par| 32 Mar 30) 5712 Oct 1'! 3914 Nov! 77% Jan 
"49 4914) 49 49 49 49151 49 49 | 49 49 900) __ Preferred wpegnenoen ge =o 80 $46 Mar 31) 49% Oct | 45, Dee oe vob 
De Seca bee cee eens Rand Mines, Ltd__----! opar| 32% Apr: 413, Oc | 333% ¢ 
“ae %681 16 8% “15lg 15le} 15l2 1553} 151g 15: 5,800 Ray Consolidated Copper..10} 10!2Mar 3) 15%3 Oct14|| 1133 Apr) 174 Feb 
oan ir 4a aah 15t4 4134| 42l2 4219| 41%, 15% 600) Reid Ice Cream. -_.--.--1 No par| 4l'2 Oct 13) 56 Jan 4\| 43 Oct 60's Dee 
#9! ; 935 914 914 91g 91g) Qlg 91g! 9 9ig| 1,400| Reis (Robt) & Co___--1 No par| TizgJuly 24| 18% Feb23|/ 10 May) 2814 July 
105. 10514) 101 10215 10012 10414) 10412 105 | 100!g 102 3,200 Remington Ty pewriter-- ~~ 100) 83lg Apr 20) 127 Feb 3} 46% Jan) 117% Dec 
#1131 120 *|*114% 120 11612 11619\#11434, 117 |*1143, 11612 200| 7% 1st preferred...-.-- 100) 106 Apr2i| 118 Oct 1)| 100 Jan| 109! Oct 
#100 . 114 |*100 114 *100 114124100 114 |*100 114 | -_-_..| 8% 2d preferred_.-.---- 100) 105 Apr 1) 115'4 Aug 27)| 103 Sept sets Apr 
9%, Qle 93 93, 914 914| 914 914) 91g 93g! 2,500! Replogle Steel_.......No par| 87g May 20 1578 Jan 4/ 1253 June} 234 Jap 
563, 563 55i¢ 56! | 5544 56 | 56 5714) 55 5573| 3,300) Republic [ron & Steel_---- 100| 44 May 10) 6358 Jao 7|| 42's Apr| 643, Jap 
#9612 99 | *9612 97 96%, 97 | 962 97 | *96!2 97 | ._.- DN. . ccccunmnee 100} iN Mar 30| 99 Sept15|| 844 July) 95 Jan 
” , 7 7" 7 7 7 "Tg 64 7 2,100! Reynolds Spring- No par m os 24| SS = — an oe J Fa 
lp 087g} 105 95 109%4, 108%, 109 8,300 Reynolds (RJ) Tob Class B 25 Mar f ug 30) 2!2 Mar mq IN| 
Se rH 83 ot 82 1087 ‘ *50 : 85 \ 80 F 80 600) Rossia Insurance Co._...--. 4 79 Sept 17) 100 Jan 20) 85 June 97!2 Feb 
48! 4855 475, 47% 4814 48%3| 481s 4873! 483, 491g) 5.909) Royal Dutch Co (N Y shares). 47°, Oct 1ll| 574% Jan 9) 48 4 Mar 57% -— 
*3¢ is 40 39 39!e *39l2 40 40 40 397g 40 1.000! St Joseph Lead_...-..----- 10) 36 °sMay 11 48's Feb 10 35% July| 52!'2 May 
om 4912 507% 5st 51 | 51 41 5012 507%| 2,000\ Safety Cable. ._.----.. No par| 42\sMar31| 55 Sept?7|| 48 Dec] 5012 Dee 
he si 79° 50° £7912 82 77% 80's +76 ¥ 78 1,100 Savage Arms Corporation. 100} 73 Mar3l1) 102!2 Feb10)| 4812 July) 108%, Mar 
8 1 43 #45, 453 5 4% 473| *4% 5 300| Seneca Copper-.--.---- No par 4\» Oct 9} 10% Jan 4) 9 Nov! 11 Nov 
4i2 1 1 2 6lis 6212! 62's 62!e\ 617, 62 1,600 Shubert Theatre Corp_No par| 52 Mar 4} 70% July 28 51'g Dee} 55!2 Dec 
fei, s67 46% a7 46 46% 46% 467s| 44!2 4614) 6,000, Schulte Retail Stores...No par| 42! Mar = to ge. = Hye —_ +7 ty } me 
® 1 /*114!4 1 *114l2 120 100 Preferred _...- Seebesoed L100} 1L12!'2 Jan 6) 1% Sept an u 
ia 73% 38 13a o13ie 74 213% 13% *13% 13% 300! Seagrave eer No par’ 12\!¢Muar 3! 14% Mar 12 13144 Nov! 16% June 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights. # Ex-dividend one share of Standard Oil of California new, 





1980 New Yerk Stock igual 6 


For sales during the weex of stocks usually inactive, see six:h page preceding 





~ PER SHARE 
Range for Prertous 
Year 1925 


PER “SHARE 
Range Since Jan | 1926 
(in vaats of \O-ahare lots 


HIGH AND LOW SALE PRICES—FER SHARE, NoT FER CE NT 


STOCKS 
: NEW YOoRKK sTOCK 
Tuesday, , WW eanesday,| EXCHANGE 


Ca. i2 | Ca 


Saturday, | 
Oda. 9 


Monday, 
Oct 


Thursday, | 
ca. i4 


Friday, 
Od 





Lowest H tghest Lowest 
Indus. & Miscell. (Con.) ar §$ per shure $ per share 
Sears. Rocbuck & Co new \opar 44's Mar 29 5S %y Sept 
Shhatuck (F G3) . Vo par Mar 30 64¥»% Jan 
Shell Transport & Trading £2 » July 26 485 Jan 
Shell Union Oil par Muar ; 30's Sept 
Preferred . 100 114 July 
10 28% Jan 
par 28" "tid 54 ¢ Jen 
100 1064 Oct 2 July 
par i Oct Feb 23 
i 90s Mar June 24 
25 26% Mar June 28 
100 1032 Apr Ang 10 
10006 92——sC«ACDpr e Feb 2 


ii id 1d 


Hwhest 
| $ per share | $ ner 
53 537| z5Ole 
56 56 54's 
42 42 42\2 
27% 253%,' 2814 
1058 108 (*107 
Bly 1B8le| 17%, 
32 33 25% 
1077— *106%4 107% *105 
154 is'g 18!l2 18 
96'2 706 97'2| DGlg 
32%, 32'g 3234) Zilg 
120 | 124!2 126 120 
110 | 113 #114 lil 


share | 
524% 
55's 
42'\2 
287% 
108 
Isle 
32!2 
107% 
Sls 
96's 
324% 
120'2 
114 


$ per share $ per share 
92 

49 

28'e 
106'4 
2%, 
54% 
106's 
24%s 
94's 
32's 
143!2 
109's 


Shares 
51,500 
2.500 
400 
17,500 
200 
15,00 & 
14,200 Siuimivuns Co 
i100 Preferred 
19,200 Sinclair Cons Oi! Corv 
i00 Preferred 
14,100 Sketiy Oli Co... 
1,100 Sluss-sheffield Steel & Iron 
3,900 Suuth Porto Ricu Sugar - - 


er 
22 


552 


$ per share i $ ver share | $ per share | % 
53\e 54% 
+56 57 55! ° 
94114 42!2) *40% 
27% 2545 27 2 
*107 108 [7107 
18 18): 17% 
32 327 | 32 
106%, 10644 *106% 
18'4 18!2) 18'g 
*95\2 Y7'e2| *95'2 
325, 33%4| 32!g 
*121 126 120!2 
111 114 10855 


share 
53\¢2 5. 
56 | 
42!2 *40"% ly 
27% 27's 4 
108 | *\07 
is | 175 


5i'2 sung 
Aug 
Dec 
Dec 
Nov 
Jap 
Nov 
Deo 
Feb 
Feb 
Nov 
Dec 


- | 
Mar 
Sept 
Aug! 
Jan! 
Sept) 
Mar) 
Jan) 
Jao 
Jan 
Mar| 
Mar) 
Jan 


10's 
3Mls 
2155 
946 
1744 
Bit, 
100'« 
17 
734 
21% 


32 32 
1067s) * 06%, 
isle 1Bl4 
96'2 *95l2 
32!2 32 
120'2 1192 
1,0le 109 


No 


i 
| 
| 
| 


*ill'e 112 
30% 31 
47 47 
23'g 23% 

*13 14 

*75 80 
22'!g 22'4 

#10212 104 
5 * 


*iille 
307% 
46 
2243 

*13 

*75 
21% 
| *102'2 
52% 
55le 
*69%, 

*83 
605, 
41% 


idle 


é sate 
23% 
80 
22 
104 


2)*116 


464 
28 
89\4 
64%, 
110% 
114 
4 
19 
5212 
46 


90%, 

53g 
118 
115% 


11712 
115'g 
9312 
129 
159 
5812 
112 
1814 
96\2 
18 


92% 
*118 
158 

57% 
112 
*18 

#9453 
17 


#68), 
205 
*101e 
507 
53 
69! 
*103 
62 
55l2 
108 
3 1 \ 
47le 
1425, 
127!e 
#6234 
*114 
*106 


2914 
38 
*45)le 


7\ 
2072 
10512 


110 


295g 
38 
46 
36g 
88 
50 
3014 


36!3 
*87le 
*48 

3014 

*103le 

207, 
*15 

~ --- 

2612 
*90 


‘1012 


104% 


55g 
88 
624 
5775 
54 
*119 
1% 
32!2 
253 
*23 
15 
8l4 
16 
*lile 


11 


115% 
9312 

129 

157 
58!2 


29lg 
37% 
45's 


2514 


| 
14 | 


Stock 
Exchange 


Closed; 


Day 
Holiday. 





Columbus 


112 
31 
46'e 
23% 
14 
80 
23 
104 
53 
55'4 
70 
88 
61 
42's 
116'4 
. 
B9l2 
65 


59 


120 


8 
15!2 
*ille 
ll'g 
52% 

42 


13l2 
*850 
2814 
46'2 
*27\2 
*89l,4 
63's 
107% 
113% 
3% 
*15 
5i'ls 
42\4 
90 


52\4 
116 
115 
“922 
7118 
156 
*57% 


69!e 
205!2 


51% 
5634 
70s 
104 
6014 
5Al, 
108 
3 le 
465s 
143\4 
128 
65 
120 
110 
2914 
38's 
47 


‘ os 
87'4 


49 
30% 


ole 








35's| 


*110 
31 
46's 
2314 
13% 


| *75 


224 
*.0) 

52% 

55\ 


| *69 


*33 
60%, 
4i% 

11614 
54 
8Y!e 
643% 

*59 
54 


54 
116'2 
115% 


“93l4 


'*120 


158 
5S8'g 
1124 
*17 
96'2 
17'4 
68's 
207 


105'2,*,.03 


51% 


115 
Bil, 
46'2 
23% 
137s) 
80 ' 79% 
23'4' 21 
107'4 * OL 


*110 
31 
243% 
22 
14 


115 


80 
22 


116% 


54 


114 


116 
95 
130 


115 
19 


69 





197\4 
*103 
504 


105'2 

52/2 
56'2) 55's 
72%3| 685 
104 |*102'2 
60 s| 57'g 
54434 53 


2 108'4, 1073, 


*106 


29% 

38 

46 
a 


“313g 
85 


| *47 


307%, 
103!e 
2034 
1434 
100 
26 


33's 
46 

138'4 
128 

*62% 
*117 
*106 


30 
3712 
*45 


35 
46's 
144!e 
128 
65 
120 
110 
29% 
38'2 
46 


= 


120 
110 


30 


95s) 9's 
34's 
87's 
49 *47 
Si's! 30%4 
103!2,*100', 
20%; 20% 
Li’s 147g 
100 \* or 
26'2| 25 


“Bly 
83 


91 


Bil, 
4514) 
23's 
15'2) 


15'2 
12'2 
lllg 
5314 
43% 
13% 


108% 


37 
17'2 
5i's 
44% 
90% 
5434) 39. ‘800 Untun Ot} California... -- 25 


115'2 


158!2 
58\4 


9444 
178 


Zilles 








37% 





100 Preferred 100 
5,800 Southern Calif Edison... 25 
6,100 Southern lairies cl A- No par 
8,690 par 

500 par 

200 loo 


4,00 
100 
17.400 
1,400 
600 


Spear & Co 
Preferred 


Spicer Mfzg Co 
Preferred 2 

Standard (jas & El Co 
Preferred 

Standard Milling 


var 
100 


No va , 


34,300 
28,100 


Standard (i! of Cul new No par 
Standard Oil of New Jersey 25 
1,700 Pref non-voting 
200 Stand Plate Giass Cu..No yar 
1,200 Sterling Products. ....No par| 
25,300 Stewart-Waru Sv Corp. No par 
500 Stromberg Carburetor No par 
65,400 Studeb'rCorp(The) new Vo par) 
.100 


2,600 Sun Oil... 
8,800 Superior Oil 

500 Superior Steel 

800 Sweets Cu of America... 

809 Symington tenp ctfs_.No par 
1,200 Class A tenp ctfs 

100 Telautograph Cuorp....No par 


4.100 Tenn Copp & C r! 
20,900 Texas Company (The). ---- 25 
54,500 Texas Gulf Sulphur ¥ Vo ya | 
9,100 Texus Pacific Coal & Oil. 10 
10 Texas Pacific Land Trust. 100 
1,100 The Fair. -_. { | 
2,300 Thuompsun «(J R) Co...-.-- 25 

200 Tide Water Oil 1 


300 ~=s Preferred. 


140,400 Timken Roller Bearing No par| 


24.500 Ti bacco Products Corp. . . 100) 
2,009 lass A 
11.600 Tronse't'l Oll temetf new Vopar 
Transue & Williams St'l Vo par 
900 Underwriter Typewriter ....25 
5.509 Union Bag & Paper Corp. .100 
8.400 Uniun Carbide & Carb No par| 


2.300 Union Tank Car 
1,000 
“___ United Alloy Steel....No par, 
7 900 United Cigar Stores.......25 
Preferred 100! 


6,006 United Drug 
500 ist Preferred 
2,200 United Fruit new 
500 United Puperboard. .. . - 
200 Universal Pictures Ist pid 100 
4,600 Universal Pipe & Rad..No par 
400 Preferred — 
14,000 U S Cast tron Pipe & Fd _100 
| Preferred . 100, 
a 100 U S Distrib Corp tem ctf No par 
5.200 U 8 Hoff Mach Corp vicVe par} 
38600 U 8 Industrial Alcohol... . 100) 
200 Preferred . . .---100 
8.300 U S Realty & Impt new.No par 
30,600 United States Rubber. .... 100) 
500 ist Preferred . ee 
1,409 U 8 Smelting, Ref & Min..- -50 
1,200 Preferred 


143!4 art 600 United States Steel Corp. - 
.500 


Preferred 
..U 8 Tobacco 
Preferred 
Utah Copper 
| 


900 Utilities Pow & Lt A..-No par) 
1,400 Vanadium Corp. ......No par) 
300 Vick Chet nic al 
7,300 
<isne “an 
7.000' 6% pref wi 
5,900 7% pref wi 
100 Virginia [ron Coal & Coke. 100 
8,400 Vivaudon (V) pew 
209 Preferred 
1,900 Waldorf System 


700 Walworth Cu ctfs No par 


100 Ward Baking Class A_.Vo par) 
----NO par' 


6.300, Class B. 


110)=0—_ Owt 
30leJune 
43 Mar: 
7 = ar 3! 
li June 
72 Apr20 


184% Apr iv 
101 Jani2 
51 Mar 2 
5344 Mar 30 
67% May 19 
80 Mar 2 
52 %May 14 
40'2Mur 3 
115'4 \ug 26 
4% May 21 
75 Mar 27 
61 Set2 
5° Oct 4 
47 Muy i8 
114'2 Feb 23 

lie July 27 


30'« Mar 30, 
1 July 29) 


19'2 Apri2 
8% Avr 13 


7 ct 1s 


15'2 Oct 13 
lt Apr 5 


107, Mar 31 
48 Mar 30 
15g Octil 
12's Mer 2 
510 Mar i9 
27's Mar 31 
42\4May 7 
28 Oct 9 
89', Oct 


1035 May 27 





444, Mer 3 


95'4 Apr i2 
103. Mar 
3 


15 
- 


779 Mer 29 
37'4 Jan 20 


Aug 28 
Sept 30 


May 21| 


84'4 Mar 31) 


113'4Moby 22 
25'2 Jan 2l 
3's Feb 4 


114%, Mar 4! 


134 Mar 30 
55'2Mar 5 


98 Aprid 


18 Septi7 
90 Mar 8 
1353 Mar 31 


52 Mar 30) 
19) 


150 May 
100'4 Mar & 
39 Mar30 
45’3 Jan 2 
4553 Mar 30 


9¥'4 Apr 22) 


48'« Mar 29 
50'4May \9 
10 1's Mar 30 
32'28ept 21 
6 Oct 4 
117) Apri5 
124!'2 Mur 3 
56'e Jan 4 
112 Mar t9 
93 Apr il 


28'4 Mar 
29 Mar 


43'4 July 21) 
% Feb 26) 


9'x Oct 5 
a July 2 
31%, Octl 


8; Octi5) 


40 Mayt5 
26 Mar 30 
944, Jan 29 
17) Jani2 
i2'4June 2 
99 June 30 
24'sMay i8 


Mar 4) 


31 


Feb 8 
July 19 
2July 17 
Mar tl 
17% Feb 19 
82's Jan 13 


31% Feb 5!/ 
105'2Sevt 1! 
69 Feb | 
57% Feb 
92'e Feb 
90 Feb 
63 «Seut 
46%, Ju | 
119 sMay 18} 
10% Feb 10 
9i%sSept 4 
92’ Jan 2 
77'4 Jan 4) 
62 Sept 15) 
122'2J une 23) 

3% Feb 21 
41% Jan 4) 

4'4 Jan 8. 
3472Sept 7 
17% Sept 13 
14'2 Jan 4 
20%, Feb 4 
147%, Jan 19) 


! 
16 Feb 5 
58 Aug 31) 
46!g Oct 1 
1Vie Jan 7 


8) 


34 Jan l4 
50'2S8evt | 
3914 Jun 25 
103 Jon 25 
74'4 Octit 
116 «Sept 22 
118% Sept 21 
5ieJuly 9 
27 Jur 28 
63%, Jan 7 
7ilg Jun 5 
9 ; Oct 1 
584g Sept 23 
120. Oct 1 
118 July 12 
35’s July 15 
109% Aug 17 
125 June 30! 


171 Sept 
569 July 
Li8lsSept 
38'2Mar 7 
97'sJuly 
284% Jun 
78'2 Jap 
248!2 Aug 
109 July 
6i'2 Feb 
59% Feb 
&2 Sept !7) 
108 Sept 20 
71% Jan 4 
8814 Jun 23 
109 Jan 19! 
497, Jap 2) 
50 Ja 4 
159% Aug 
130 «June t 
65 Sent 
117 Oct 
105 Oct 
37 Feb! 
43 Augl 
52 Aug 
17g Jan li 
25'2 Feb 
15g Jap 
69 Jun 
98's Jan 
50 June 
327g Aug 
10. Sept 2: 
217% Aug 19 
23'4 Jan 27) 
195 Jan 
85% Feb 


! 





| 
+ 


17 
Ly 

9 
1| 

1 

15) 
16 
5 
3 
8 
4 
6 
10 
3 





9O!le 
5612 544g 
Site 5l le 
*55\g 5 *55! 5) i *59 
1431» 146 
12834 128!2 


D4le 

17', 

43 June 
51 Apr 
116% Jan 
97 Apr 


| *90 ls 
Sl le 


52% 


lable 
125'2 


400 Preferred (109). No par 
104.700 Warner Bros Pictures A_... 10 
2.600 Warren Brus _No par| 43% Aprils 
......|Weber & Heilbr, new c. No par| 53 Apr 20 
3.500.Western Union Telegraph_100) 134'2 Mar 30 
7.400 Westinghouse Air Brake..-50 105'4 Mar 31) 


88'2 Oct 7) 
12 June il! 


110'e Jar 
69'4 Sept 
53'2 Oct 
85'e Jao 
1577 Sept 
139!2Sept 


57'4 

53!2 

59% 
147 
129'4 





677s 
*16%4 
*32 
*93 
*101 
*11314 
2673 
55 


3234 
lg 
85le2 


70 





3034 
e ete 


52!2 
32'g 





3214 
99 
101 
113's 
26's 
535g 
27 





84 





67'2 
1634 


*31t2 
*93 
101 
*113 
258 
5Al, 
*26'2 
18 
1Yle 
89le 
34 
*18le 
*6 112 
1611's 
283, 
*63 
*50 
28's 
52'2 
69'4 
317% 
*102 
84 


63% | 667s 
1634! 16!2 
32'9| *32 
98is| *92 
101 FIOSl4 
*113 
26 
5:37 


327% 
104 
8434 





32% 84 





400 Westinghouse Flec & Mfg..50, 


900 Westun Elec instrument 


600' Class A..-.- 

------| West Penn E lec cl A vit No par| 
300 Preferred .--.100) 
100 West Peun Power pref....100 

1,200, White Eagie Oil_.-.-.-/ No par 

28.100 White Motor 

.| White Rock Min Sp etf. No par 
1,100 Wickwire Spencer Sveel ctf 

2,102,800 Willys Overland ( Phe) ...._.5 

800 + Preferred . 
2,000) Wilson & Co, Inc, new. No par 
600; Class A 
700) Preferred 
139,109) Woolworth Co (F W)-..-..-- 25 
2,000, Worthington P & M 
DUG Mac won éeeeee 100 
Preferred B 
2,890 Wright Aeronautical...No par 
400 Wrizley (Wrn Jr) 





Soe see & FORGES. pcocesscess 25 
86,400 Yellow Truck & Cee.-- 
200 ~=—wPrreferred 
5.200 Youngstown Sheet & T No aa 


Pe May 19} 
13% May 10 


2714 Jun 4! 
6) 
95!2Muay 17| 


SS!io Jan 


108 Mar 25 
25'x Apr 20 
5i's Apris 


26 Mar 27| 


33 July 22 
18 Mavi7 


89 Oct15! 
6 May 20) 
14 May 21) 


42 May i9 
135'4May 19 
20'4 Mar 30 
63 Oct 7 
52 Oct 6 
2412 Mar 30 
47 Apr 3 
60!2Mar 4 
20 May 24 
9i's Apr 3 
69 May tl4 





79!2 Feb 10) 
19'2 July 28! 
32!2 Oct 7} 
9+ Sept 25) 
101 Sept 2") 
115 Sept2t) 
29% Feb 10) 
90 Febil) 
384, Feb 3 
3%, Jap 6 
34 Jan 4 
99 Feb 4) 
12'4 July 16 
22% Sept 16) 
66 Sept 24) 
222 Jao 4) 
44%, Jan 6, 
80 Feb 2) 
65 Feb24 
3944 July 16 
59% Feb il 
72'2 \ug 26 
39%, Sept 8 
107'2Sept 3 
95'4 Aug 9 





a Fld cod wuned citber wo wane Wwe 


s Ex dividend 


» Bs-dividend and ex-righia. 











New York Stock Exchance—Bond Record, Friday, Weekly and Yearly 1981 


Jan. 1 1900 the Erchanoe method a uoting honds wa h 
& pts income and defaulted bonds. 




















































































































N.Y.STOCK ES E3| Price " weee's | = if 3 
: "*XCHANG S= ! Zi ange 
Week Ended Oct oe =5| Friday. Run «i | e* Since N.Y orate . 4 £3 Price Veek's 3 Range 
15. |~5| Cad. id Lust t ott” ton 1 x. Week end XCHANGE =5 Friday, Reange oF 53 Since 
U. S. Government. Bid cio’ © om - ne Ses. =S| Oct 15 Last Sule | S@& Jan. 1 
Wiss tiberey Loan— | a “— High| ® oes a | Ba 4sk\L High|No.|| 
29-1947 7s As uw igh|No. 
cae A 1932 1947. ~ se eewennn} JI 1P1100'5:+ Sale |1001*=2 1907-2} 53)! 12, 25 | Mexico (U S) extl ds of 1899 £°45Q J 5lle 70 ry " ~ - Low Htgh 
4% of 1932-47 31 ; |} 991%2201%%s3|  Assenting 2 50 Aug’26]-.--|]) 4212 55 
Gear 4% % a ena 7777771 110016: _-- 1100's: 1001%-+ 2}] G9 tog OL 18:9 | rr ting 53 of 1899...... 1945) .... 43 Sale| 43 4tle} 90 341g 501 
2d conv 14% of 1932-47 _ ---8 Dy 102 Sele |101*%:: 102 186]}101 1%29 02 259 | pena _—_ LaoaneeseeseEee ed cece cece) GS. AUTRE -coun, OF 48% 
Gecend Literts Leca—- = [1OBss -_-.|102*s2July’26 || 101 ¢23 O2* 2s | Gold deb a: oronenns --}----| -... ....| 3712 May"25)----]] ---- <-=« 
4s of 1927-1942 MIN , ) Assenting 4s f a. 1954\5 DO 29 391} 34 = July’26)-.--- 271, 34 
Conv 4% % of 1927-1942 ~~ "| 1100 — 100**:2}100:2 100%: 26 |} 9920.5 Qt 55 Asser dpe 1904. ...-..--- coon] Bem Wig, Bly 2734) 441] 2014 371g 
Third Liberty Loan— oo [M M100 :2 Sale | 100% zs 1007%2| 641|/100%%s 101 Pen — = sare small... ----| ---- --.-| 23% Sept’26].---|| 25% 25% 
4% % of 1928_.... M $i1o1 g ‘Assenting tee sae om J S| 27 275s) 25% Aug'25)----|) ---- -~—- 
~— Liberty Loan— +4 Ol*s: Sale [1012 101%: | 487 |/100%3 O1%23 Assenting 4s of 1910 Psat Alles --""l "345. Sale 37 275g) 22)| 2353 34% 
ee ne eae SW be noe os ----] 24% Sa : 243 
Tream wy 4iger nn 1867-1883 A O}102¢2 Sale |102%22 102%: |1055]|1012%1203%s a rn ef 42%, 44 42% 42% *° 30s th 
7" aeastean 2 010722 Sal: ]107%%s2 107%%:2] 3. [106% O's22a9 Steet beret eee tees ae Bee ie 43] 10]) 3712 53tg 
Treasury 3%s........ 194 4 M 5 103°7.2 Sale |1032 s2 1032%2] 101|)/1027%s2042%33 | Netherland. Pgs Tate A 1952'3 D} 190) Sale |100 107%} 31/]} 96 LOZ, 
is iodo eth 6-1956 S101 s2 Sale |101% 22 1012%s2} 21€}) 1004233 O24s9 30- en ss lat prices)..1972 M S| lO7l4 Sale |19714 = 1074 6|| 10653 110 
N Sate and City Securities Norw ay Tent ca 1943 r a tore Sale tore toe oon ton test 
‘ a “0 a: Ae See feel pw tC > 4 Sale | 10 ot » 
den Pate iso = . 100% 1007%|101 Octr’26|----|| 100 101 veer a e- pene F s 1O1'y Sale | 101% iolte 43 100" oat, 
éis0@ Corparate cack Se a ‘Ite ____|102 Oct’26]----|| LuOle lu2', 40-year sf 5%stems..... A 1015 Sale | 101 11's} 46]} 100 1021 
‘orporate stock... . - Sale . temp. ...- 1965 3 D| 98t2 Sa’ 3 
448 Corporate stock 197: 101% Sale |1017% — 101%) 10) LuOtz 102% | Os , 2 Sale| 9814 98'2) 100]) 95 991 
we 972 AO} lola, 192 - : 2 lo (( ity) 30-year sf 68_...1955 MN] 1 8 
4448 Corporate stock 19713 O *. 192 1102 Sept'26)----|| 100% 102 | Panama (Re ae Je Sale 100 105g] 91] 98lz 1OLIy 
tt t : p) ext! 5448. --_1953,3 D] 103 m7, : 
448 Corporate stock Jul : 106 — 10644] 106% = Oct'26|----]} 10512 1.6% | P Sale |192%, 103 | 22]/ 10012 103 
yI967I5 3) 1055, 106%] 1957, > eru (Rep of) external 88...1944)A QO} 1031 ' : . 
48 Corporate stock 106 4 9} 1957— Oct'26|----|| 1047 1064 E Ble Sale |1'3': 103%) 129]) LOLtg 105 
egeee 5 3 DI) 1055, 1.26%) 1058 : ; =xti sink fd 744s temp._._1940|M WN] 100 . 
4s Corporate stock 196: 16%) 1053, 105%) 2,) 10453 10634] Poland Sale | 100 1004) 40]) 97 101% 
Corporate stock . - --. 963 MS} 1051 106%) 16 oland (Rep of) gold 68---- - 1940/A O| 7 
4% Corporate stock 1950 M N| 98io GK 106'g 16's 2\| 10412 10653 Extl sink fd g 8s ¢ Oe 71 | 70g 71 27) Gl 7ilg 
aC “K--..- UMN] 9812 987%! Re Oct'%6|----|] 973 - @ 88.-.-.....1950)}3 J) 89x Sale | 88 8914; 92|| s2t 
$8 Corrie Sirk-----yagr aa S| Gait Sea] Sox Seeasl gre By] ort Aber ity of fa; toatl] wae lature tah) | ta 10 
41% © Sipe ‘ ws x} 984%, Spet’26|----|| 97% 9 i gee e|114 114 7i| Lot 
‘1% Setmaeete anerk 1956 MN] 97% __."| 97%  97%)| ill 97% orn Ric Grande do Sulextief@a.194a a O| 103 104 |loaq qnatel Ia 104s 108 
4% Corporate eer eh ons M N 97% ----| 97% 977 1 9714 97%} Rio de y vont ah dg 1946 A ° 4 Bal i —_ 
445% Corporate stock ___1% Ml ---- oo] 99 Mar'26]----j/ 98 9 25- vets : le {19214 103 | = 17]] 9714 104 
ane pe mes o- - 1957 = N; ____ 1057%,|10514 Sept’26|----|| 10412 106 ae ate Bett * Iai 1947 A O} 10214 Sale | 102 102%| 18)]) 97 : 103 
334% Corporate stk Gn tae tee ee ee Bie wdam (CHy) ext Gs...1864.08 NN} 105% Gale |106%, 165g] 38h 16S 167 
3 Cc io : 9'4 8914) 89 Auz’26 ---- 87% 8912) s 
gig Sommer tet eee hed Sx Go 6 Mogae ag Gos eee meereemerneses genteel OL, aati ered oS) eee tre 
wae Gert ars Cal SS 9] <= 2] SRE] ante sea] Seems aetna gg Me Gate [tog sos) | 102 Lon 
SE asd ene ttnen ili pooom Z'2 =xternal water | 7 . 2 
----- 1960 ----] -.- 21s Aug’26 102'6 10: oan 78....1956M $ 96l2 Sale | 96 
Ale Aa : >. 2oe8 2 |r--- 2 10212] Santa Fe (Pro 2 er; 612 38 941g O7lg 
PIS ARE REEL. 1962 .--- ‘ . e (Prov Arg Rep) 78.1942 M §$| 94 
4s C : _.-. ----]102 May’26 ----'| 101% 102 yg Sae | 945, 95 | 120])} 93 9 
4340 Canal impt-=277277 1904 3 i) 2222 212] tty Maas 22:2] Co | Sere. roma & Blovenes 8.1962 & ea 
As Witetiram toned canna woe -o--/102 Apr’d6 ----| 102 110%) Go 962 MN 94 Sale| 937%, 941, 154] B8t 94% 
Hehway im —~+ Thee. 4.1958 ----| -... --.-|101% Mar'26 101% 101% Sweden 20-yea “O08. race th ak of Bo 85g 35!) 81 87 
prov't i50...196')M § wr *. See reden 20-year 68. .-....-- 1939/3 D 105% Sa ) 
Vv ---- ----|11914 May’26 ----|} 110%, Liv! 4 Sale 154 105 28 | 10312 10 
PEE -oonenennvane Hees 8 222227] Fea eae ne nn wares Conted'e Beare te. iseels 3. t3t Ante (hia 104% 42] 101g 105i 
7 a4 sale 31 31 § 
pty oa and Municipals 7 enartens Govt ext 5s- - 1946) A O; 103 Sale |103 » sos. 3s 103% ‘on? 
yen re a we 63.1960 A ©} 98% Sulé | 98 98,4} 39]| 98 9853 Tro os p dang of 1912..1952'M &, 7412 Sale | 7412 75 Ll] 67 77 
ee oe oe of) 78.1927 F A} 1003, Sale }100%, 10934! 31)] 100% 1U2's| Upper Austria ph extl 648.1944) 3) 100 Sale |100 100 1\| 994 1011 
Exti sf 68 of Oc rr 1925.1959 3 VD) 98 Sale| 97% 98% 85|| 96 997%, | Urugua (Re rov) 78....1945'3 D| 91 Sale| 90% 91 12 ) 
Extl 9 1 Ge of Ort 1925....19560,4 C] 98's Sale| 9% 98%) 87)| 95% 1UL uaney (Raqtis) ext) 80.-1868'F Aj 169 Sale /000in 16is| | Si USTs 138 
External 6s series Rn’ Dee 1988 J | ore Sale 9814 98%) 72)) 96l4 LUU', , + A eed —— oun AS! 
Extisf P| 9734 Sale | 97% 98's} 52|| 95% 993, . | 
Argentine T monary | oe 1945 m Po Serine ie 5a 978, 99% | Ala Mid Ist guar cold 5022221928 M Ae 1Obte ios |j00t Geers vr} ee 
Australia 30-yr 58 July” “Ss 85 934] Alb & 8 errs: 2 Sept'26 -...|} 100% 102 
‘ y 15 1955 J} 98 Sale 1 usq conv 3448. ...-.- 1946 A O| 8h 857, * 
Austrian (Govt) s f 7s 1943 ; dD! 1 Bale | 97% 98 94|| 96g 99!2/ Alleg & West ist g gu 48 1998 4 ----| 95% Bepes6---.) Sts 
, Govt) sf 7/8...... 94: Sale : coce A O| 84 pete R61 le! 5 
Bavaria (Free State) 6%s8___19 101% Sale |101!2 10144) 80)/ 100 103° | Alleg Val : - 2 86!'2| 5] 82% 861g 
é oot 45|F A 06 Sal ug! | Re al gen guar g 48-_--- 1942 8 94! 94%, 94! ! " 
Belgium 25-yr ext sf 7s 96%3 Sale | 96', 9612; 155|| 94%, 97 | Ann Arbor 1 8 4 94", 5|| 92% 96 
g-1945 3 D 108 Sale {1071 + ior \rbor istg 4s....-July 1995 Q 3} 77 80 | 79% Oct’ 
20-year s f &s 1941.F A! Sale {10712 1098's, 20); 105 1114] Ateh Top & S Fe—Gen g 4 9% Oct’26 --.--. 757% S82 
encores 10714 Sale }10714 10734|  13|] 195% 1085 entethine, << ‘ Tetteeed & * 91% 66/] Sole 94 
alensat - C9882. --1949/M S934 Sale | 92% 9314 53|| 88° 95. Py old 48_-July 199 |A O} ---- ....| 89% = 9O'g/_ 10 88, Olly 
External o-yent af 7s. -- ees F 87 Sale | 86 87 75); Bile 87% Registered .. eed fp +f om oe 87%) 16)) 4% SOR 
Bergen (Norway) s f 8s -"" 1045 96 Sale|] 95 96 132|| Yl53 97% Stamped. ....... NOV 2 ..--| 87% Sept’26) -- -- 87% 87% 
y) sf 8s_.__- 945|M MN! 1121+ Sale |1121 > ‘ 4 mped ..--.--.- “July ened N| 87%3 Sale | 87! R7%,| 2 
25-year sinking fund 68...1949|A ©} 9913 100 a Sd a | et Registered re «| 26]) 842 89 
: é; ---1945 99% 100 | 99le Q91e 7 98 1017 . FELT Ee TSSeCtes ss AN| 8414 ....| 85 Sept’26!----]] 834 85 
pana tecmany ate Hee GB sell BB. 'S*] Same eo OOHRS BB Sa RL ae 
Bugote (City) ext"! sf Se. ..1945 A @) 1024, Bale /192, 102% 26|| 963, 104 Conv g 48 issue of 1910.--1960 3 D] 8 AG 87 2|| 8412 89% 
oo. ff ! 33; Sale |10° OV e oo 7 87% 87% Aug’26 : 
Bordeaux (City of) 15-yr 68.193 1033, Sale [19312 «104 119 Y6lo LUA! East Okla Di =< 4 4 Aug one 831g 87% 
f*; 934|M hed | 873%, Sale | 874, BRlo| 44 811 y1 . a Div ist g 49....1928 M 8} 99 Bule | 99 99 é 98%, 100 
——o © “ external Rs _.1941|3 D) 104g Sale |104 1N4te| All| Hts as 2 er Ist 45....1965 3 J} 8914 Sale | 89", 8914 2 8619 89% 
7 — 4 es of 1926__1957|A QO 89%, Sale| 89 R910 148 89 ou Cabar ‘7 Short (|. Ist 48.1958 J 3} 89% 90% 897% Oct'26)---- 88 92 
7s ol peraciy f t) coo 4 4 95 Sale | 94% 951;| 53 89!'g 96!2/ Atl Saese bap ty ty tg é Hs 1 . oni | he | agg O47, 90t 
Bremen (State of) ext'l 7s. __1935|M NI 05 Sule |105ig 1054) 1]| 1035 108 | Atl & Charl A LI Ms. _Is ‘ - 10312 Apr’26 -.--|| 10312 103Ig 
. 935|M N) 1003, Sale | 100 1003e! 861) 921= 100: arl A L Ist A 4%8..19445 3] 97% 97% 97% Sept’26)----|) 968 9st 
Canada (Iomonion of) ba rer] 2 9% Sule | 9914 100% 9]! 97% twha Atlantic City het d “hap o> A ; rth yey Pe 102g 1044 
a 101 Sale | 1007, 191! 2a]' 10% 103! ’ rd ---| 8%'2 July’25)----]] -.-- ---- 
10-year 6348. .-.-------- bora] A LOL: 101% 101% soe Sal toate tose 10. vast Line lst eune 4e July °$3' S| 93te Sale| 92% 312] 22) 92 94% 
eee 52.MN) 104% Sale 10%% 104%) 116], 102 1055 Radia robah were : % Sale 105'2 105%) = 2}) 105-107 
Caritnad (2 tty) oft... ame FA’ o7ie Sale | O7t2 | 97% toll “S74 OD | Lani nothonld 4s’ Get tens MN] 80% Sale| OO sete 2] 934 98% 
----- 195 10212 103 | 10219 Sept'2 4 104! fy ae ----Oct 1952 MN 1% Sale | 905g 90%| 20 
oe Sone ) ° 4 sf 8e__1941 \F A 118% Sale 1985s gts 4a cart on Atl + gil 1G Ee. cnsauce 19428 J S| 79% Sale | 797% 800% 19 +4 on 
oni 2¥ ternal 78 _.1942|M N 100!, Sale 100 101 208') 1 ‘ De eee enccecccsecces 1948 J J 71 72\2 71 71 2 5 
Ps sinking fund 88_._1946/M N 108%, Sule 10853 1091s! 41) sar oe atl 2 Yad Ist g guar 48____1949 A O| 8l'z 83 | 81'2 Sept'26)---- oes js 
ae pa ah June 30 1957\3 D 96 Sule, Wis, 96'4 48] 434 yBis ee a eee ere a PS ++ ‘niche ' tome IS 
48 of 1926. June 30 1961/3 D 981, Sale 98 OR1o| 154} oe | 
—— CSunans, Ry) 58 9513 D 35 ‘ mie 35 4 ° — | os Sait meant ts 4s__..July 1948 A O}| 91 Sale’ 91% 91%4| 55|| 89%, 92g 
par ania (Oslo) 30-yr «f68190541M $ 9934 11134 1901s Oct'26} | 99 10210 2 egistered ---...- July 1948Q J 88% Sale 88% 88% 1 884g DOI, 
Columbia (Ret ve vt gaet be MS fils Sale 6 96%) 117]! 91 97 ’ "Rea: — Ritesh un ¢ Petdheed E = } + peal 
: a (Republic) 64s. .1927|A @ 1001; Sale 100! ‘ | oe Pelstered .- -------.-- M S| .... .-..) 95'2 Sept'26 3 1 
yee ey 25-vearsf5%s 1944/3 J 9915 ale 9914 — " a oe py & gen 58 series A_.1995 J O| 98!2 Sule 7% PO8!s ll oats oan, 
Cub. oba (F vow) Argentina 7819425 J 18's 98% 9753 98 10 95% 997 + be ae oe ae 1948 A QO) 103 Sule 12!2 103 | 144) 102'% 105 
— 58 of 1904. __. 1944 S 100 101 100% Ww sl| 98° 102 ‘ : “Vy @8.....------20- 19295 J} 103 Sale 102% 10%!g] 62] 102lg 103% 
msternal 58 of 1914 ser A_1949 F A 101% _ 95% Sept'26 | @ % 1021 PLE« Vv 68 series C_....1955 5 O} 1074 Sale 106'4 = 107%) 73) 104, 109 
a loan 4s so gull meae i949 F A 944%, 9g 944, 9 Vig “21 } 883, lwite Sc a. ~ hw veer wr. A oe. oe 4b Ot 3 89% 92% 
Cc - ne fund 5348... - - 1953/3 J, 192 Sale 102 12's} 15 Lots 103 , Taac iv Ist 58.......1950 J 3} 100% Sale 10014 100%) 91) 98 102 
sechonlovakia (Rep of) 88..1951/A O} 102!5 Lzte 102%, saat] Soil ‘seme bette | fet & oon be ert ret 48A_1959J J) 80l5 Sale , 80 8/4) 109], 74% 81% 
Sauce gund 88 ser B....1952)A Q) 102! Sale |102 102's| 331] 99% 104 . Bettie Ctr & St series 1) -_..2000,M 8} 98 Sale| 97's 98 | 287|) O7'4 Bis 
rnal sf 744s series A__1945/A QO} 10144 Sale |101'2 101%| 59 95%, 103 Beec h Creek 1 ste 48.-- 1998 j 5 mate v6 + fly to 4 ba 
‘ ooo BM M4'4 1g] 94% 94%| 11 93 95% 
Danish Cons Municip 88 A_. 1946 F Al 110% Sale [100% 111 | 11]| 108t2g 112% mesh Ore bat tal -----|5 O} 08% | 96 = Ausi26)...-1) 8 04 
eae NE lca p< ois = 1946 F Al 10912 110 | 110 110 i/| 108t2 112 | Big Sandy 1 ~¢ st ¢ 3548. _-195) AO} 7819 82%) 8 Aug'26]...-/| 80 82 
Sreok ah faedioa winnibaa’ 1942.3 J} 103% Sale |1025; 104 | 60/| 102 105!2| Post & NY Air Line | -1944)3 D] 901; 91 | 9012 Oct’26)....]| 897s Oils 
i . ‘aldas({ olombia)7 4s" 46\5 J} Q5lz Sale | 95l2 9573) 31\| 95l2 96 2 etme a OF ir Line Ist 48..1955|F Al 755— 76%| 76% Ort'26|___- 72% 79\g 
= nican Rep Con Adm sf! 58’5R/F Al 102'; 11021, Sept’26| -- LUI 9 1st mate a ist gu gold 48 _.1938)3 J] 9553 95'4 Sept’26|___- 93'4 95l4 
seralian etn: ectee rn aise 1942 - S| 97% Sale| 9712 977%] 22|| 93% g9%1 onaed Ay a i pita 957° Dae eee Se a oe 
y) external 7s. _1945 7 991, Sale | 99 — 9938 87 921 a3 ~--2--------195 N} 91! Sale | 91 915g) 23 8712 92 
~— Fast Indies extl6s_..1947 3 J) 104% Sale |104% = 10514) 28 101384 pean mutt a es --------,MN| 88 887%) 8714 Feb'26/..-- 8714 87% 
ee ee --- 1962 M S| 105 Sale |1047% 10514] 63|| 103% 10612 or Ist 58..-.-.1934)A ©] 101 Sale }101 101 5]] 10014 1015s 
ee 95% S| 103 Sale |103 103 9}} lout , 
nm external 54s. .__- 1953|M MN] 103 10/214)103 103% . th 2 et pYarneee Ss gua 58__..1962)A QO} 104% Sale | 104 104%} 35|| 102% 1051, 
ah. vador (Repub) 88 ___.1948% J  J/ 1073g Sale [10714 107% 711 103 Ley! . nen at 4448.Sept 15 1954|M S| Y4lx 94%] 9414 Oct'26)..._|| 93" 95% 
one (Republic) ext! 68..1945 M S| 89 Sale 8819 R9 13 84% 90 4 on vo gold 4448. Feb 15 1930/F Al 985 Sale 98% OB% 7|| Q8lq 99g 
= -xternal sink fund 78_._..1950™M 3S} 9914 Sale | 98% 993,| 29 941s 100 *30- ian North deb 8 f 78_.1940/J O] 1147s Sale [114% = 115ty] = 18]] 1144_ 117g 
nnish Mun Joan 648 A_.1954.A QO} 9334 Sale | 93! 934%) 24 91 -year 8 {deb 6%s_..._.1946)J 3] 117% Sule |LL7!2 117%] —19)| 116% 11 
External 6 : 4) « B9'4 D412 10-yr gold 4%s8 Feb | ° ‘ ig 118% 
F r4 8 series K 195 54) A O| 94 Sale| 94 941e 5 8914 95 | Canadian Pac I 1 eb 15 1945)F Al 97° Sale| 97 97 108 9612 98lg 
artes Do-yrext'i 3. 1945(M S| 10412 Sale [10414 19519] 207|| 9812 1u5te | Carb & Shaw Ry S3 Geb ateck. 12 3] Site Galo | Sie ey OM OO bs 
Exioonal fo of 924 deat ++ 4 . om ei 99%] 265|| Y2!2 99% | Caro Cent Ist alee pit 140 q D sate ----| 94's July’26}..-.|| 94  94lg 
: of 1924_.__.1949 9314 Sule | 92 974g | 104 soa (ities akg Stg ....| 84% Sept'26)...-|] St! 
German Republic ext’! 73. .1949 A ©] 105 Sale |105 1051. 146 wie 105% : “int ag & © Ist 3-yr 56. 1938/3 LD} 1025s 10312) 102% Oct’26) - - - - 101% 103% 
German Cee eter 7a’ 1950 M $| 99% Sale | 991g 100] 68] 94 100K! Cc td con g 68 series A... .1952|J ©} 107% Saic {107% 107%] 13]] 107 1LOOtg 
Gras (Municipality) a 1954.M.N| 987% Sale | 98! 99 97 96, 100 4 vod X. yi gy 48.......1981|J3 O] 87'4 88's) 88 Sept'26) ---- 81% 90 
1. t & Irel (UK of) 548.1937. F A| 1047 Sale |194%q = 105ig)  54/| 103t, 1061 Genteet of @ lst 8 = 1948 J 1] 82% 83%! 82% Sept'26) ---- 7919 84% 
G year conv 54s. _._..- 1929/F A 11719 1173 11712 11753 38 117, 119 2 Cc . 4 p st g 53_.Nov 1945/F A 1O2!g 10512}106 Sept'26}_._- 103!g 106 
aeons Prague (( ity) 7448..1952 MN/ 101% Sale 101 1014] 80]| 92% Lo2t onsol gold 58. .--------- 1945|M WN] 10312 Sale [10312 —:1037g]____|] 10212 104% 
ay Government 7s_____- 1964 MM] 88!, 887, 877s 88 2111 84 891. “ae ~ === =e ne =~ MN] 100) 102 [1015s Feh’26)____|] 10153 LO1Ss 
nay (Republic) s f 68. . _ - 1952,A O| 28 Sale| 98 98's] 37/| 95% 9% Rei &@ a secured 68..June 19293 1>) 102% Sule |102!g = 102%) FL] 102!s 103% 
ss (Germany) ext 7 43503 J] Wille 102 [101s 10155 2 96! 10155 Ch & gen 5s series B...1959 A OO} 104) Sale [10% =14 1]| 101% 106% 
me nige Munic Loan 7%s 1945\J J) 96', Sale | 95'2 96%| 93 84%, 100 uM ate “— pur money g 48 1951|3 LD] 86!2 8812} 86', Oct’26\___- 86'g 88lg 
: ungary (Kingd of) sf 7% 1944,F Al 99% Sale | 99% 100 28 Ost 102 ona sed Div Ist g 58_.1946'3 J} 102% __. _|102/s Sept’26)._.-]] 100 103% 
nd Kank of Japan 6% notes. 1927,F A) 1001, Sale | 100 10014) 33/| 99% 100% | C > ioe ivision Ss... -.... 1946/3 J] 102 10212] 1013, Mar'26]_-._|] 1013 101% 
sed (Kingdom of) ext’! 78. 1951 J oD 92 Sale| 915, 92%| 84) 88!5 943, amas ny Bovey Ist gu 46__.. 1961 ' ae 74'2 76 752 76 30 68 76% 
"i cleus 4s... 1981 3 3] OM Gale | $0 Sate) 1i3]) tees gule | Gontral Ri of Ga voli's ba. 1937 @ N| 99ts 100. Some Mag S8i---- See wate 
Faire bcin's 54 9 le | 977% 981s} 15 p ~ >a : Ms t'26|...-|| 984 LOL 
ee Development 68.1953 9214 Sale | Alle 92! 4 o.° + Central ha aa gold 58_..1987 5 J] L10lzg Sale |1101g LANs} ____|| 108% 113 
Retest (Germany) 8 Te... . 1947 F Al 98% Sale| 98% 98%) 49|| 95 98% intituidascsk.” 1987 Q 3 109% Oct’26|.._-|| 108% L11lg 
sven (City of) 15-year 68.1934 MN] 8&8 Sale| 87!2 88% 69/| 8's 89! ae 45.-.-1949 F A] O1l2 Sale| 91 Mile] 30]| 88% 91% 
Marseilles (City of) 15-yr 6s. 1934 MM] 88 Sale| 8714 8812] 46|| Siig 89 | Mtge guargold3%4s._Aug A OD nnn] See S----] Se oe 
exican Irrigation 44%s_...1943 MM] __.. ....| 30 Mar’26/....|| 30 31 Through St I 1 48.-Aug 19293 Dj 97% ....| 97% Sept'26'....|| 96% 97% 
Assunting s f 4}48_-.---- 1943 ----| 3412 36 | 36 36 5] 28% 40 Fee . let gu 46...1954 AO} 87's 88% 88 July’26,....|| 87 90 
uaranteed g 58....-...- 1960 F A! 100% Sale 100ig 101 | 42! 97% 102 
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BONDS £3 Price Week's Range BONDS = Price Week's Range 
N.Y. STOCK EXCHANGE Z&| Friday, Range or Since N.Y. STOCK EXCHANGE s Friday, Range or Since 
Week Ended Oct. 15. Ea! Oct. 15. Last Sale Jan. 1 Week Ended Oct. 15. ES] Oct. 15. Last Sale Jan. 1 
Bid Ask| Low Low High Bid Low High! Low Htgb 
Charleston & Savannah 58..1936/3 J, 118!2 _._.|118!2 11812 11812 | Day & Mich Ist cons4%s__.1931/3 J| 977% 977, June’26 97% 984%, 
Ches & Ohio fund & impt ts.1929/3 J} 10112 10153|101% 10014 10144 | Del & Hudson Ist & ref 4s__.1943|M N| 927s 923, 927%, 9053 95 
lst consol gold 56_....--- 1939)M N| 103% 1037, |103% 102%, 10553] 30-year conv 58.__...___- 1935|A O} 114l2 113 11614 108ig 12213 
Registered _.......---- 1939|M N as - 110212 10114 10314 oo Se 1937|mMi N/| 104 104 104 1027, 1051, 
Gen:ral gold 4}48_-.---.--- 1992\M S| 955, 955% ¢ 92 97 10-year secured 7s______- 1930/3 Dj) 10812 10812 108!2 107 110% 
Registered .......-.---- 1992\M 8 a 93%, Sept'26|- 93% 924%) D RR & Bdge ist gu 48 g__.1936/F A| 94le 95 Apr’26 G41, 95 
20-year conv 4%8_------ 1930\F Al 98% 983, 97% 99% | Den & R G—Ist cons g 4s_ -— 3 Ji 9 8934 90 85%, 91 
Craig Valley ist g 56__--. 1946\J J) 1001, .|10012 Sept’26| - 1001g 10214 Consol gold 44s8___..__- 1936|3 Ji 93% 9314 934 89 95 
Potts Creek Branch ist 4s.1946|J J) 83%, 875s) 861g Aug’26)-- 83 88 Improvement gold 5s___ 1928 J Di 99% 987 994 9512 100 
R&A Div Ist con g 48__.1989|3 J) 8612 8614 y 85%, 885,| Den & R G West gen 58_Aug1955|MN| 691, S 68% 69le 62 73, 
2d consol gold 48-_--.--- 1989|3 J| 84lg 86%! 86 82% 87'!2| Des M & Ft D Ist gu 4s.___.1935|5 J) 35 39 Sept'26 39 47 
Warm Springs V ist g 56_.1941|M 8S) 9912 101%4)102 984, 102 Temporary ctfs of deposit.._.|____| 36!le 40 Aug’26 39 47 
Chic & Alton RR ref g 38__.1949/)A 68%, 6 68%, 65 7112 | Des Plaines Val lst 4448__._.1947|M Ni 937 964, Aug’26 9612 96% 
Ctf dep stpd Apr 1926 int___-./|_-.-- 6814 6912 Se 64 70 Det & Mack— Ist lien g 48__1995 3 Di 71% 71 June’ 26|---- 70 72 
a ony first lien 34%s_.._.1950|3 J| 60l2 60 51%, 61% ERIE pea Ta 1995|\3 Di 65 65 Sept’26/---- 65 65 
Cifs dep Jan °23 & sub coup|.,--| 58l2 58le 51 59% | Detroit River Tunnel 4'48..1961|MN| 95l2 95 9512 94%, O8lg 
Chic Burl & Q—III Div 3'48.1949|J' J) 86%, 868 83%, 87 Dul Missabe & Nor gen 53..1941 3 Ji 103%, -|10312 Oct’26!- 10312 104% 
ae ff = ---| 8412 8412 84%,| Dul & Iron Range Ist 5s__._._1937|A 0} 102 2}101%4 Oct'26 1011g 1031g 
Illinois Division 48-_.-.-.-- 1946/3 J) 93%, 93%) 927% 91%g 9412| Dul Sou Shore & Atl g 58_..1937|5 Jj S82/g 834, 834, 8114 901g 
Nebraska Extension 48._.1927|M N; 99!2 .| 99le 96%, 10014 
a eI MN] 985s 9912 } 9912 9912} East Ry Minn Nor Div Ist 4s_ "48/4 O| 90% 91 Sept’26 91 Qllg 
Ge 1958\M S|; 92% 91% 905g 9312} East T Va & Ga Div g 5s. - 1930) 3} i00l2 101 101 10043 101% 
EPPS 2 | = —_y, UU 9lig 92 Cons ist gold 58......-.-- 1956 M N 105%, § 10534 105%, 10053 106% 
lst & ref 58 series A___._- 1971\F Aj 105%, Sale |105!2 1025, 106's | Elgin Joliet & East Ist g 58__1941) M 10114 10148 Oct’26)- 1011lg 1047 
Chicago & East Ill Ist 68...1934/A ©} 105 10712)1051258 1035g 10712 | El Paso & S W ist 5s_____-_-. 1965 A O} 104% 10512 Oct'26)- 10253 1051g 
C & Ill Ry (mew co) gen 58 -1951/M N 7812 Sale | 78 73\g 79%4| Erie lst consol gold 7s ext- -1930| M $/ 10712 10712 10712| 105%, 1081g 
Chic & Erie ist gold 5s.__-- 1982|M WN! 105 .}105 1015, 106's Ist cons g 4s prior__._._. 1996. 3 Ji 79% 7933 7954 ‘ 74l2 80% 
Chicago Great West Ist 4s_.1959|M $| 68!, 68 641g 707% a en ee a 1997'3 J\| 7653 7ll2g Dec’25)-- ae = 
Ist consol gan Hien 6 60... ee Ji 71% 8s 71g 712 64 72% 
Chic Ind &-Louisv—Ref 68.1947|J J] 113% --|113% 1107, 113% NS os aes cand iosay in |} OX eee 68 Oct'26 65 681, 
Refunding gold 58_.-_.--- 1947\J J} 104 8&8 104 101 10% Penn coll trust gold 48____1951 F Al 97128 9712 9712 9653 9 
Refunding 4s Series C_...1947|\J J) 90% - 90% 8 _ 795g 90%, 50-year conv 4s series A_.1953/A O| 75148 75g 75% 6714 77 
General 56 A........---- 1966\|M N| 98 98 2) 92 99%, eae: 1953'A O| 75!2 75 75le2 6714 77 
General 68 B.._---- May 1966\J J| 106% 106% D}| 10314 108% Gen conv 4s series D____- 195; A Oj} 821258 823, 827g 731g 85 
Chic Ind & Sou 50-year 48_.1956|5 Jj 89!2 9014 . 8312 92 Erie & Jersey Istsf6s_...1956J J| 110% 5S 110% 110% 104 111 
Chic LS & East 1st 4'4s__..1969|3 D| 9614 965 - 95 96% Genesee River lst 8 f 58_.1957'\J J} 110% 11012 «110% 1041, 110%, 
CM & Puget Sd ist gu 48__.1949|3 Jj 53% 53 5 47 54%, | Erie & Pitts gug 34s B_...1940 J J} 8814 89 June’26) -- 86 92 
U 8 Tr certifs of deposit. -_-_-_-_- re 53 7 457, 54%, Se OB owscccccces 1940 J J} 884 881g Sept’26| - - - - 88 891g 
ChM & 8t Pgeng4sSerA_¢1989\J J) 83 83 7|| 813g 87 | Est RR extl sf 7s_....._.- 1954. MN} 88 87 87%,| 167|| 8112 89 
| ee Rae Sa: Q Jj 8i sian ae . 81 81 | 
Genera! gold 348 ser B_.€1989\J J| 732 .-| 7312 7014 74%,| Fla Cent & Penn Istextg 5s_1930 J J} 1001!9 ___.| 99% Apr’26/---- 98 100 
Gen 448 Series C__.May 1989|J J} 9%2'g Sule | 92! 904g 95 eT § See 1943 3 J} 101 10l'g 10118} 981, 102 
i oe _---| 5414 545g] O1l4 91 9114 | Florida East Coast Ist 4'!48_1959 J D/| 977s 08 Oct’26)---- 953g Q8lg 
Gen & ref series A 4%48__a2014|A O| 54% 5S: 54 55 | 4814 5614 Ist & ref 5s series A_____. 1974M $| 97%58 9712 98 97 1001, 
Guar Tr certifs of deposit. __|_ _- 54148 54Alg 5458) 27 4714 55%,| Fonda Johns & Glov 4'48_..1952 MN| 60 60 60 58%, 647% 
Gen ref conv ser B 58....a2014/F Al 53% 53Sl2 53%) 23 4712 5514] Fort St U DCo Istg 4%s_- “19413 J) 9434 - Tt DOU EEle<++0l ache cone 
Guar Tr certifs of deposit. - 53\4 531g 53% | 4 47 561,| Ft W & DenC Istg5%s__..1961J D) 106% .|106%4 Sept’'26|----|| 103 107 
ae 1934 103 102% 10314 y 7 102 106 Ft Worth & Rio Gr Istg4s_.1928 J Jj 97 9814 Oct’26'- ' 96 98% 
Debenture 44s.......-- 1932 3 D| 53% 5312 54 3 47 5534 | Frem Elk & Mo Val Ist 68__.1933,A QO} 107!4 10712 Oct'26 - 107 10853 
Bankers Tr certifs of deposit| _- 531g 53! 54 _8]| 46% 555 
Debenture 48....._.___- 1925'|\3 D| 53le 53\2 53%) 37 55g 5510|GH&SAM & P Ist 58__.1931|M N/ 10012 10012 Sept’26| - 9714 1011, 
U 8S Mtge & Tr ctfs of dep-__|_- 5314 53\4 be 127|| 467, 55le 2d extens 5s guar_..___-- 1931/3 J] 99% 10012 = 10012 1001g 101 
25-year debenture 4s_--._- 1934\J J} 53l2 5414 4712 551,| Galv Hous & Hend Ist 58_..1933/A O} 96 9614 9614 9312 99 
Farm L & Tr ctfs of dep_- 501g 5314 47 5512 | Ga & Ala Ry Ist cons 58___.01945|J J} 97% 5S 97%, 9744 96 100 
Chic & Mo Riv Div 5s. ---1926|J “jl 99% -- 9912 9812 997,| Ga Caro & Nor Ist gu g 58_.1929|\J 3) 99% 99 99 99%, 1001, 
Chic & N'west gen g 3 4s--- 1067|M N| 7712 Ss 76%4 7453 7812| Georgia Midland Ist 3s__-_- 1946/A O| 72 72 73 63 =73 
eee a F . 7Ale 7412 7412|GrR & Llext ilstgug4'¢s__-1941|/J J) Q5lg .| 97 Sept’26)- 955g 977%, 
ES ci ncnanecene 1987 v7 H 8714 874 855g 8912| Grand Trunk of Can deb 78_1940/A O} 11514 1143, 115%4 1131g 1161, 
SS ee: Q F ae 87 8614 87 os gi!) 1936|M $| 106%, 10653 10644 1065, 108 
Stpd 4s non-p Fed in tax '87;/M N} ---- .| 8814 855g 891, | Great Nor gen 7s series A__.1936|J J) 113ig Sz 1131s 1134, 109%, 1141, 
Gen 4%8 stpd Fed ic tax- 1987|N N} 103 10144 10114 1021, OO” een Jj Js . -|1131g Apr’26 11214 113lg 
Ge eral 58 stamped___-_-_. 1987| N Ni 105%, 2|106 103. 108%, Ist & ref 44s series A___.1961/3 J) 96 96 96 9lle 971g 
Sinking fund 68_-__-_- 1879-1929|A OQ} 10212 . {103 10112 1057 General 5!/s series B__---1952|9 J| 106 105% 1061s 1025, 108 
Raswseres ......cecccecces iA O} 10214 . - |102% Se 102%, 103%, Genera! 5s series C_____-- 1973|9 J} 101 100% 101 9714 102% 
Sinking fund 5s_-_-_-- 1879-1929'A O} 101 101 10019 1031 General 4'<s series D_____1976|J 3} 92 9lle 92 90% 957% 
Registered ___.___1879-1929|A QO} 101 101 10012 10 Green Bay & West deb ctfs A -| Feb} 83 84 Oct'26)- 78 85 
Sinking fund deb 5s_-_---- 1933|M N| 1O1!,4 2|101'4 100 1017, Debentures ctfs B__.---- Feb| 22 215g 22 131g 22 
| ES MN : 10114 10114 10114 | Greenbrier Ry Ist gu 4s__- _1940|M NI! 911g _.| 911g July’26]- 883g Olly 
10-year secured 7s g_._-_- 1930/3 D} 107 107 10644 108!, | Gulf Mob & Nor Ist 5'4s__-1950/A ©} 10412 Ss 104 10412 101 106 
15-year secured 6/48 g___.1936|M) S| L1l!2 Sz l1ilg 11114 11412; Gulf & SI Ilstref&tg5s__.b1952)/J Ji 1067 .|1067g Sept’26 10312 1071g 
Ist & ref g 53___.._-} May 2037\J D| 102% Sale |10112 9953 10414 | 
Chic R I & P—Ratlway gen 4s1988'/3 J| 8&7 8645 85 88 Hocking Val Ist cons g4'!28_1999|J J) 95% 5 953 gE 584 913g Q71g 
i divuécosesennoee J J\ 837% 8475 8334 85le Registered - - _ - - : -1999}J 3} 931g 90 May 26) 90 «= 90 
Refunding gold 48... ~~ 1934;A O| 914 907g 8712 92 Housatonic Ry cons g 5s -1937|MN| 97 9714 97! 4| 95le QVlg 
es AO 8953 8814 90!2|H & T C Ist g int guar____- 1937/5 3) 101% 10214 Sept '26|-- 100 102% 
Waco & N W Ist 6s. _1930|M N| 10134 _110134 Mar’26 10134 101% 
Ch 8t L& N O Mem Div 48_1951|J D} 88le2 -| 8944 863, 90 Houston Belt & Term Ist 58_1937|J J} 984 _.| 9914 9914 9612 100 
8t L & P Ist cons g 58___.1932;|A O| 10il2 101 101 102 Houston E & W Tex Ist g 53-1933|M_ N| 100! .|1001g Sept’26} - - 1001g 1011, 
Chic 8t P M & O cons 68___1930|3 D)} 10314 10312/103!4 1027 1041s Ist guar 5s red_-_-- -1933|M N} 1001g -_- 1001g Aug’26|- 100 1011, 
Cons 6s reduced to 3'4s__1930/53 D O44 941g Se 94'g 95 Hud & Manhat 5s series A__1957|\F Al 9634 Ss 96 le 97 | 9212 98 
Depenture G8... cccceca- 1930|iM S| 99 991g 9814 101 Registered .......... ae | See oat OF Apr’ 26} - 97 97 
I en ae _ 99 Ig 9819 10014 Adjustment income 5s__..1957|A O} 80lz Ss 8014 81 7514 831, 
Chic T H & So East Ist 5s8__1960 \J D 9034 Ss 90! 77 92 
i; See Dec 1 1960|M 8} 8312 S: 817% 765g 8544 /| Illinois Central Ist gold 4s_..1951/3 J} Q1le 933, Oct’26}-- 91llg 971g 
Chic Un Sta’n Ist gu4%sA_1963\J D 97 97 941g 98 Rasweueen.......---~- 195119 J Qlie 93 Mar'26|-- 93 93 
lst 58 series B_.......-.- 1963\J 3; 103% 58 103%4 101 105%, ft 3) a 1951153 J 8612 91 Sept’26/--- 8314 91 
Guaranteed g 5s._.....-_- 1944)J D, 82le 101 100 103 | EEE ae 3 Ji 83!e ..-.| 82% Jan’25/- inh ne 
lst 6 4s series C........- 1963\J J3| 9653 11753 1157g 11914 | Extended Ist gold 3'4s__-1951|A O| 84 87 Sept'26 821g 87 
Chic & West Ind gen g 6s__p1932|\Q M| 105%, ____|10534 5 9919 10612| Ist gold 3s sterling____-_- 1951|M S, 67% _.-.| 71 Feb’26}- 71 71 
Consol 50-year 48... .--- 1952\J J) 855g S 8518 81 8714 Collateral trust gold 48__.1952/|A O} 90 3g GOl,4 9043 881g 92 
Ist ref 5'48 ser A____-_.. 1962|M $| 1034 8: 1034 10012 105 a NIRS: A Ol 8414 __--} 8034 Nov’25 tei anaes 
Choc Okla & Gulf cons =. .1952|M N} 104 514 |10312 1023, 104 lst refunding 48_______-- 1955|M N| 9212 9212 9212 907g 93% 
Cin H & D 2d gold 4% -1937|3 Ji) 971g 96 96 9834 Purchased lines 3}48_---- 1952|J J} 82 82 Oct'26}- 815g S85lg 
CIStL&C lstg 4s_. “thas 1936/Q F| 95lg __.-| 93le 93 94le I i ine acs inetd J 3) 79le -| 8412 July’25 juin seaaie 
Registered_-___..---- Aug 1936/Q F| Q94l2 __.-.| 9314 9314 9314 Collateral trust gold 48._.1953)M N| 8714 87lg 8712 8&5 80g 
Cin Leb & Nor gu 48 g___-_- 1942;M N} 903% ___-| 91 8912 91 ARTE ES RE MWN 85le2 82% Dec’25 sane. -aen 
Cin 8 & Cl cons Ist g 58_.__1928/3 J} 100!2 -_._|100l2 100 101l2 Weleda Ge... ...<.-..+- 1955|M N| 10544 1053g «1106 105 1081, 
15-year secured 5'¢s_-_-_-- 1934)5 J} 102 101% 102!2 101%, 104 
Cleve Cin So 6m te &. Fett D) 87125 87 85 877% 15-year secured 64s g___.1936|J J} 11112 1lllg Oct’26 11lig 113% 
20-year deb 4'48......-.. 1931)3 J) 99 -.--] 987% 9714 993, Cairo Bridge gold 4s-_---- 1950|3 DBD) 90 927g July’26} - 903g 927% 
General 5s Series Mnesnne 1993|3 D} 102% -.--|102 102 104lg Litchfield Div Ist gold 38_1951|3 J| 755s 763, Sept'26 74 78% 
Ref & impt 6s series A__.1929)J J} 103 1027, 10134 1037, Louisv Div & Term g3'48_1953)J J} 82l2 83 83 83 
| ete 1941|3 J} 107 10712/107!2 105 108  § a aPompes J 3} Sills 8llg Aug’26 78%, 821, 
J) aaa 1963\/J J} 1015 1015 9934 103% Omaha Div Ist gold 3s__._.1951|F A| 7433 7412 July’26 731g 741g 
Cairo Div Ist gold 4s__..1939)3 J) 9253 93%) 92 91 9312 St Louis Div & Term g 38-1951/5 J) 74l2 TAle 74l2 735g 74lg 
Cin W & M Div Ist g4s_.1991/J J) 8434 8544) 85 81%, 857 I a te oa in xin wi 195113 3] 72% 8412 84le 8lig 87 
St L Div Ist coll tr gg 48_.1990|M N| 86% _..-.| 86% 8212 87% Springfield Div Ist g3%s-1951|53 J 837% | 84 Sept'26 8212 85 
pipchbhnebheneniie MWN| 845g ...-| 8314 8314 8314 Western Lines Ist g4s___.1951/F Aj 8912 8934 901g 89%, 901g 
Spr & Col Div Ist g 48_..1940|M $| 90% 9212) 91's 89 91's TRE 1951|F A} 88 84 Aug’25 i sone 
W W Vai Div Ist g 4s___.1940|J J} 90! ---| Siig 8lig 90 | IllCentral & Chic 8t L& NO— 
CCC &I gen cons g 6s____1934|3 J} 10414 10714)1041g 1041g 107% Joint ist ref 5s series A_..1963|J BD) 101% 10lig 102 9912 1031g 
Clev Lor & W con Ist g 5s__1933|A QO} 101's ~|10114 10 14 102% sR 1951)3 Dj 104% 10414 Sept’26| - 10314 1051, 
Cleve & Mahon Val g 5s_...1938/3 J} 99%, ____| 9953 995g 995, NE oa cc cmamemame died Mn osan 10214 Apr'26 10214 1021, 
Cl & Mar ist gu g 4%s.__-_- 1935|M N| 98 9934] 9633 96 963g | 1951/3 D} 79 75le Feb'26 781g 781g 
Cleve & P gen gu 44sser B.1942/A O| 99 991g 991g 991g | Ind Bloom & West Istext4s.1940/A O} 91% 91 Sept’26}- 921g Q21g 
I 0 6: «tckinameuen 1942/3 J| 99 10112 10112 101'2| Ind Ill & Iowa Ist g 4s__-_-_- 1950\J 3) 90% 91 Sept'26 893, 92 
Series C 3%0 SIRS BR ee MN 85lg 8514 8312 86 | Ind & Louisville Ist gu 4s___1956/3 Jj] 81% 8312 Oct’26)-- 793g S8A4l, 
Gare BP S368... . ccccccce 1950|F Aj 84le 845g 8453 85l2/ Ind Union Ry gen 5s ser A__1965/J3 Jj 102 10212 Aug’26}- 10053 104 
Cleve Shor Line Ist gu 4¥4s_1961/A O} 99 99 97%, 10112 Gen & ref 5s series B_---- 1965/3 Jj 101%, 10212 Sept’26} - 1007, 1031, 
Cleve Union Term 5'%s__..1972)/A O} 107}, 107 10512 1083, | Int & Grt Nor Ist 6s ser A_.1952/J J} 1047s 103% 1047, 103 1061, 
lst 8 f 58 ser B...-.-...-- 1973;|A Oj} 10212 10212 10034 10434 Adjustment 6s series A-..1952)Aprl| 78% 78% 79 66 83 
Coal River Ry ist gu 4s___.1945)3 D/ 881 883g 8634 885, eee Aprl| 10133 7912 Oct'26 6914 
Colorado & South Ist g 48_.1929|F A| 98le 9812 9814 9912| Int Rys Cent Amer Ist 58s_._.1972;|M N| 77 7653 77 764, 81 
Refunding & exten 44s__1935|M N/| 96 95%4 95%g 971s Ist coll tr 6% notes_-_-_--- 1941|M N| 95 95 95 95 9% 
Col & H V Ist ext g 48_____- 1948;|A ©} 89lg 92!0} 90 871g 9212| Iowa Central Ist gold 5s___.1938|3 Dj} 5714 5714 5714 571g 655, 
Col & Tol Ist ext 4s_______- 1955|F Aj 8912 891g 871g 90 Certificates of deposit_---_- a---| 57g 5714 5714 571, 65 
Conn & Passum Riv Ist 4s__1943/A O} 78 8534 , = 81 8534 Refunding gold 4s____--_- 1951|M S| 17 1712 Oct’26 16%, 23g 
Consol Ry deb 4s____...--_- 1930|/F +| 92le 923g Aug’26|- 751g 92%, Certificates of deposit-_-_-_- ES PPE 15 Aug’26 15 15 
Non-conv 48. .........-- 1954/3 3) 7i1le 73 6512 73 | James Frank & Clear Ist 4s_1959/3 D! 89!g 8914 8914 885g Olly 
is cn inspiral RRS 70 70 70 
Non-conv debenture 4s__.1955|3 J) -.-- 73 6512 75 | Ka A&GR ist gug 5s__--_- 1938/J J} 10212 101 Apr’26 101 101 
Non-conv debenture 4s._.1956)3 J) 71s 73 651g 74 | Kan & M Ist gu g 4s_____-_- A Ol 837s, 84 84 83 87 
Cuba RR Ist 50-year 5s .--- J 3} 96lg 95le 88%, 9612 "Sule 1927|J J] 100! § 997g 1001, 997, 101g 
| £3 1936}J D| 99 9912/108%,4 105 110 |KCFtS& M cons g 6s___.1928|\M N/ 1017s Sale |1017%g 1017, 1001g 1033, 
Ist lien & ref 6s ser B____- 1936/J D) 9712 9814] 99 9712 100 | KC FtS & M Ry ref g 4s__1936|A 0} 92 Sal 9134 891g 93 
Cuba Northern Ry 1st 6s__.1966)J J) 97% 9734 9244 98%; K C&M R&B Ist gu 5s__1929/A O} 1001g Sale |100!2 10012 9834 1021, 
Kansas City Sou Ist gold 38_1950;A O| 725g 7273! 7253 727, 7212 76 
haan eesixas Apr 1950|\J Jj} 9814 Sale 933g 991g 





















































b Due Feb. 


a Due Jan. 





e Due May. 


o Due Oct. 


8s Option sale. 









New York Bond Record—Continued—Page 3 




































J ~ 
BONDS $ Price Veek's s Range ONDS = Price Veek's Range 
N.Y.8STOCK EXCHANGE | 3 Friday, Range or 3 Since N. Y. STOCK EXCHANGE § Friday, Range or 3 Stnce 
Week Ended Oct. 15. =a} Oct. 15. Last Sale | &% Jan. 1 Week Ended Oct. 15. =a} Oct. 15. Last Sale Jan. 1 
Bid Ask| Low High|N0.\|Low High Bid Ask\|Low High|No.|\|\Low High 
Kansas City Term Ist 48__.1960)3 J| 867% Sale | S6l2 87's; 53/| 85 88%|N Y Central & Hudson River— 
Kentucky Central gold 48_.1987|J J3| 8612 89 8614 Sept'’26} ---- 86 91 Mortgage 3 48. ...-.....-. 997\3 3| 80% Sale | 797%, 8012} 20 761g Sllg 
Kentucky & Ind Term 4'48.1961|3 J| 82%, 86 | 9ll2 Aug’26/----|} 81 Q1l2 Registered __.......... 1997|J 3| 777% 7953] 78!4 Oct’26|----|| 7653 80% 
PCIE Raaiar igs 1961|3 J} 87 8814] 88le Sept’26]----|| 85% 8812 Debenture genes 1934|M N| 96 Sale | 957% 9614] 28]) O44 961g 
Lake Erie & West Ist g 58_.1937|3 J| 101% _..-|101%, 101% cs tt ra UCU Cee MN 945s __.-| 943, Sept’26]----|]] Q41g 94% 
el a 1941|J 3] 99%3 Sale | 993g 99%) 2]/ 9833 101 sain debenture 48__._- 1942|9 J| 93'4 94 | 94 Sept’26]----|] 92%, 97 
Lake Shore gold 3s__._.- 1997|3 D| 80 Sale| 7912 80 41]| 7853 82 canal elie: Rc twee { ae RR Pee a mel 
adie tee nadis 1997} D] __.. _.__] 7712 Sept’26|----]] 77 80 Lake Shore coll gold 3 4s- 19es F Al 7714 78%| 77% 7712} 17)) 75% 80 
Debenture gold 4s_____-_- 1928] ‘! S| 983, 987g) 98%, 987 5|| 983% 9912 Registered ............ Al 76 767s| 7734 June’26|----]] 76 78 
25-year ww a Se 1931|\M N| 9712 Sale | 9714 9712 4\| 9614 97%} Mich Cent coll gold $3g577 1908 F A| 80's Sale| 801g 80g 2\| 78 84 
po ae tt! 10 sack oe OO 2 axes  eone Registered.._.__.......1998/F A] 781g -.--| 78% Sept’26]----|]| 77 80 
Lah Val owe Term 58__.1954|F A| 103% 10414/104 Oct’26|----|} 102 10453) N Y Chic & StL ist g 4s...-1987 A O| 9453 9544/95  Oct’26|/----|]] 92% 95 
Leb Val N Y Ist gu g 4448_.1940|J J} 9812 98%] 98 98 li} 90 99 Registered .............- 1937|A O| 937% ____| 9453 July’26|----|| 92 945» 
Lehigh Val (Pa) cons g 48_.2003|M N|; 86 -.-.-.| 86 86 8|| 8253 871l2| 25-year debenture 4s_-_-_- 1931IM N| 961g 967s] 9612 Oct’26|----|} 931g 97% 
I sinc ciemenindin MN/| ____ ____] 80l12 May’26]----|| 80 83 2d 6s series A B C_.-.--- 1931|M N/| 102% Sale {102!g 103 23/| 1021g 105 
General cons 4'4s______- 2003|M N| 95 Sale | 94% 95 14|} 92 99 Refunding 5\48 series A _.1974|A O} 10312 Sale |1031g 10312] 76]| 9812 1045 
Lehigh Val RR gen 5s series_2003|M N| 10312 Sale [10312 10312 2|| 1003, 105% | Refunding 5'%s series B_.1975|J J} 10312 Sale |103 10353} 56]) 9814 105 
Leb V Term Ry Ist gu g 58_.1941|A QO} 102 __.]105 Oct’26]----|]| 102 105 | N Y Connect ist gu4'4sA_ 1088 F Aj 9353 947] 9353 Oct’26]----]] 92 96% 
Leb & N Y Ist guar gold 48__1945|M $| 88 887s] 89%, Sept’26|----|| 85 90 ist guar 5s series B_--.-.-- 1953|F Aj] 102 Sale |101!2 102 13]| 1001g 104 
Lex & East ist 50-yr 56 gu._1965|A O| 107% Sale |107 107%} 102]] 10512 110 | N Y & Erie Ist ext gold 4s_.1947|M N| 91 ---.| 91 Sept'26/---- 891g 91 
Little Miami 4s__________- 1952;M N| 86 88 | 86le Oct’26|----|| 8453 8712) 3d ext gold 4%4s-_--..--.-- 1933|M S| 98 -....| 98 Sept’26]----]} 98 98 
Long Dock consol g 68_____- 1935|A 0} 109 ____}]109ig Oct’26]----|| 109 109%] 4th ext gold 5s....-....- 1930}A O} 100!g _...|1005g Mar'26}----|| 1001g 1005 
Long Isid Ist con gold 583: 1 1931/Q J| 100% ___.|101 Sept’26]----|} 1001, 101 5th ext gold 48...__.-...- 1928/3 D| 9814 9912] 99 Mar'26|----|] 98% 99 
lat consol gold 48____ Jul 1931/Q J| 9612 ____| 9712 Aug’26|----|| 94l2 9712] N Y & Greenw L gu g 58....1946|M. N| 99's 9912) 99%4 9914 1}} 94 99% 
General SED Gh. ccuscovces 1938/3 D] 9ilt2 ___.| 92 Aug’26]--- 9053 93 |N Y & Harlem gold 348_...2000|M N| 793s Sale | 79% 793 21] 7914 79% 
eRe 1932/3 D| 9414 __..]| 97 July’26]----|| 97 97 
Unified Es i: ncraebarel 1949|" S| 88le Sale | 88l2 881o| 25|| 843g 9153|N Y Lack & W Ist & ref 5s 1078 eee oe ge ee 
Debenture gold 58___..-_- 1934|3 D| 9914 997] 9912 99lo 5|| 973g 99% First & ref 4'48_...-.-.-- 973\M N| 101. Sale |101 101 | 100]| 993, 102 
20-year p m deb 5s_____- 1937|M N| 95 9610] 97  Oct’26|----|]| 94 100 |N Y LE & W Ist 7s ext- “771990 M §$| 105!g ____|106!g July’26]----]| 1061g 1061, 
Guar refunding gold 48__.1949|M S| 867% 8712] 867s 871s 3|| 85  9033|N Y & Jersey Ist 58......-- 1932|F A] 10012 101 |10012 Sept’26]----]| 1003g 10112 
Nor 8h B Ist con g gu 58.01932/Q J} 100 100%|100 Sept’26} ---- 9953 100%, | N Y & Long Branch gen g 481941|M $| 90% 92 | 90% Oct'26)---- 90 
Louisiana & Ark Ist g 58...1927|M $/ 100's Sale |10014 = 1004 5|\| 9973 101 | N Y & N E Bost Term 48_.1939|A O| 9112 -..-| 9153 Oct'26)----|f 88 915 
Lou & Jeff Bdge Co gu g 42_.1945\M 8} 88% ____| 90 Oct’26|----|| 8653 9012) N YN H & H n-c deb 4s_..1947|M 8) 7412 77 | 73  Oct'26)---- 701g 77ilg 
Louisville & Nashville 5s- --1937 M Ni 103's 104 |103%g Sept’26]----|| 10212 105%, NS POTEET oe Gi .... ..-.| 60 June’35i---- ee gailabedg 
Unified gold 4s___.__._-. 940|\J 3] 95l4 Sale | 95 953;) 19]| 9314 957% Non-conv debenture 3 48.1947|M 8S 6753 73 | 70 Aug’26|---- 6212 76 
Collateral trust gold Sa. 1931 MN! 100!2 Sale [10012 100! 1}| 1003 104 Non-conv debenture 3448.1954/A O| 64!2 67 | 68 Sept’26]----|| 61% 68 
10-year secured 7s______. 1930/|M N]| 10512 10612|105!2 10512 1}| 10514 108 Non-conv debenture 48_..1955|J 3) 7312 7473) 74 Oct’26)---- 66% T5le 
lst refund 5 +s series A__2003|A OQ} 10673 10733|10734 = 1073, 3|| 1053 11014 Non-conv debenture 48...1956/M N| 73 Sale | 73 73 2|| 6753 75 
lst & ref 5s series B_____- 2003|4 0' 106 Sale '105!2 106 9|' 10314 10814] Conv debenture 3 %s-_---- 1956'S J| 6512 Sale ' 65l2 6512 1!) 61 74 
lst & ref 4'.8 series C___.2003}|4 O 98 Sale ) 977% 98 56}, 96 10014] Conv debenture 6s.....-. 1948.5 J} 103% Sale ,103!g 10312} 197,| 97% 104% 
N O & M Ist gold 6s___-_- 1930}3 J| 103%, 107 [10414 Sept’26|----|| 104 107 NS RRR 3 Ji ---- -.--]100%4 Sept’26]----|| 96 100% 
_f ft = —eepeepene 930|3 J} 10312 10412)10334 Sept’26]----|| 10353 104 Collateral trust 6s. ....-- 1940/|A O| 100!g Sale | 997g 100!,] 125]) 961g 101 
Paducah & Mem Div 48_.1946/F A| 92 9273| 92 Sept’26|----]| 91% 9212) Debenture 4s-- -...----- 1957|M N| 66%, 6712] 6634 673, 3\| 58 70 
St Louis Div 2d gold 3s__1980\M 8} 67  ____| 67!2 Oct’26|----|| 65l2 68 Harlem R & Pt Ches Ist 48 1954|M N| 8853 89!s| 887g Oct’26|----|| 84% 89% 
Mob & Montg ist g4'<s__1945|M $) 99 9843 Aug’26) - - - 983, 995g| N Y & Northern Ist g 58_...1927|A ©} 100%, 100%4)1001, = 10014 4\| 100 100% 
South Ry joint Monon 48.1952|J_ 3| 86%3 Sale | 86% 867g 7\| 851g 89 |NYO& Wref Ist g 4s_June ses M8 72% 7319] 733, 737g 8|| 673% 76 
Atl Knoxv & Cin Div 48._.1955|MN| 92!5 94 | 91% 9144 1 9014 9312 EE EEE 955|3 D| 6714 Sale | 67 6714) 10\| 621g 71 
Lousv Cin & Lex Div g 4'48°32|M N| 9912 10012] 9912 Oct'26 9914 100 | N Y Providence & Boston 4s. 19a an oe et ie Ameen. 2c ence anne 
Mahon Coal RR Ist 58... ..1934|3 J} 1017 ____|1014, Mar’26 |} 10184 101%] N Y & Putnam Ist con gu 4s 1993|A ©] 86 895s] 8712 May'26]----|| 86lg 8712 
Manila RR (South Lines) 48.1939|M N| 64%; Sale | 6454 647. 15|| 6012 67 | N Y & RB Ist gold 58__--- 1927|M $| 100 ____]100 100 3\| 100 100% 
eae a eiameaegy 1959\M N| 711, 72 | 7114 Sept’26|----|| 6212 76!3|N Y Susq & West Ist ref 58-1937/3 J) 86 87%s| 8753 Sept'26)---- 773, 89% 
Manitoba Colonization 5s._.1934|4 D| 100 10012|100 100 1}; 100 101 2d gold 4'48_...........1937 F Aj ---- 75 | 71's Oct'26) ---- 64 73 
ManGB &N W ist3\48__.1941|5 J] 83ig ____| 85 Apr’26]---- 85 85 General gold 5s....-..--- 1940, F A} 69 6912) 69 69 2 63 7412 
Mich Cent Det & Bay City 58.'31|M 8| 101 1017%|101 Sept’26}--- 1007, 102 Terminal Ist gold 5s. --.-- 1943|M N| 99 10034;) 99 July’26}--- 975g 99 
rans nage oe MSs ____ 1101 June’26|_---|| 9953 101 | N Y W’ches & B Istser14%s°46|J J) 75% Sale | 76 7610} 44|| 6933 78% 
Mich Air Line 4s_______- 40'3 J} 94g 951s] 955s July’26 925g 955% 
JL&S Ist gold 3%s___..1951|M $) 83%; _- 79 Mar'26 79 80% | Nord Ry ext’lsf6'4s_._--- 1950}A O] 857, Sale | 85te 86 64|| 7714 86 
J |] 2 eae 1952\™4 N] 85 861s] 84% Sept’26 83  85l2| Norfolk South Ist & ref A 58_1961/F Aj 88 Sale | 8712 88 15|| 77% 90 
20-year debenture 4s8____- 1929|4 O] 9814 QS8le] O8le Ble 2 935s 98 «| Norfolk & South Ist gold 5s.1941|M N| 99 10012)100 100 10 98 101 
Mid of N J Ist ext 58._____. 1940|A O| 941e 981o Oct’26 9012 96 Norfolk & W st gen gold 68.1931|M N| 107 108 |108 Sept'26|---- 105%, 108 
Milw LS & West imp g 58__1929|F A} 100i, 10012}100!2 Oct'26 100!g 1015 Improvement & ext 63..-1934|F A] 1085s Sale |1085g 108s 9}| 10853 110 
Mil & Nor Ist ext 4 .a(blue)1934/3 D| 95 96 | 9412 Dee'25 ee New River Ist gold.___--1932|A O| 106% _.--|107 July’26|----|} 107 1075, 
Cons ext 4. 8s (brown)...1934\3 D| 95 9610] 99'2 Oct’26 9353 9912 N & W Ry Ist cons g 4s_.-1996|A O} 92 Sale | 9114 92 43 9014 93% 
Mil Spar & N W Ist gu 4s__.1947|M@ 8] 91's 915s] 911s 91's ] 89 93 NS eee 1996|A O| 93 9353] 917g May'26] - - -- 89 921g 
Milw & State L Ist gu 348.1941 J 3} 83 814g Dee'25 ee Div’! lst lien & gen g 48 yo J 3} 9314 Sale | 931g 9334) 23 907g, Q4lg 
eT Xk eee 9|M §S __.|15914 15914 2|| 138 166 
Minn & St Louis Ist 78_--.-- 1927|3 D 100 [103 Nov'25 a Pocah C & C joint 43. 194i |g D} 92!2 92%] 9214 924} 4] 91 93 
1st consol gold 5s __.....1934)M N| 57 58 S7's 5714 71] 57 64 North Cent gen & ref 5s A_.1974|M S| 104!, _.-_]10412 Aug’26] --- 1003g 1041g 
Temp ctfs of deposit- - -- - IM N/ 575g Sale 5g 575, 5|| 56 63%] North Ohio Ist guar g 58.---1945)A Q) 9414 94 | 9314 Oct’26]-- 88 97% 
Ist & refunding gold 48...1949|M 8) 19 201, 19 19 411 18 23 | North Pacific prior lien 48_..1997|Q J} 89% Sale | 89% 89%) 216 861g 91 
Ref & ext 50-yr 5s ser A__1962/Q Fi] 14 143,| 14 14 16 123g 16'4 Registered ...........- 1997/Q J3| 87!2 _...| 88 Sept'26)---- 86 88 
i ft }, aaa 1927 J D| 99 102 |102 Sept’25 ey Genera! lien gold 3s--.--- a2047|Q F) 654 Sale | 6514 65%| 58]| 61% 66 
MStP&SSMecong4sintgu’3x|\J 43} 874 Sale | 874 8752) 1 857g Q1le OE EEE a2047|Q F ---| 63 Sept'2éi-.-.- 60 6312 
| Seer, 193815 3] 9712 G8's| 9712 971 1}] 97'2 99% Ref & impt 44s series A_.2047|J J} 93 Sale | 92 93 6|| 87 Q5lg 
lst cons 5s gu as to int__._.1938/9_ 3} 977% Sale | 97% 98 O|| 9734 99%, eee tre ---J112%g Apr’25|----]|] ---- ---<- 
10-year coll trust 6 ,8_.--1931] M S$! 102% Sale {1025 102%, 17|| 10158 106 Ref & impt 6s series B_..-2047|J J} 111%; Sale |111!2 112 45|| 10814 114% 
ist & ref 6s series A____-- 1946/5. 3) 10314 Sale }10212 10312 1 10033 1035 RasNOR .. 22 2 ecncccceses nt as ...|11014 Mar’26} - 11014 110% 
OOO ong, oc enws 1949} S| 9012 90%) 9012 903; 7|| 8853 9712 Ref & impt 5s series C _..2047/J 3} 100% 1024,)101!2 1015 16 9814 104 
Ist Chicago Term sf 4s__-1941|M NN] 93 93. Mar’26 i| 93 93 Ref & impt 5s series D__.2047|J J} 1007, Sale |1007, 101%) 26); 9814 10314 
Mississippi Central Ist 5a _.1949|5 3) 95 101 101 ij} 93 Ol Nor Pac Term Co Ist g 68.-1933|/9 J} 109%, 11014)110'4 11014 1}| 10934 110% 
Mo Kan & Tex— ist gold 48.1990|4 D) 8612 87 | 86% 87 5|| 8453 87%] Nor of Calif guar g 58......1938/A ©} 105ig __._|104% May’26]----]]| 1O1'2 10514 
Mo-K-T RR—Pr 15s ser A 1962/4 4] 1005 Sale |100!; 101 35|| 9614 103 | North Wisconsin Ist 6s--- -- 1930|3 J| 1025, Sale {10253 1025! 5}| LO2tg 103% 
40-year 4s series B______- 1962|\2 J] 84%; Sale | 84le 85 21|| 8012 862 
10-year 6s series C______- 1932|4 J] 1023; Sale |102%, 1023;) 14|| 102% 104', | Og & L Cham Ist gu 4s g_..1948/3 J| 79's 80%) 80 Sept’26|--- 73 82 
Cum adjust 5s ser A Jan.1967}4 9} 925s Sale | 9214 93 226|| 9012 95% | Ohio Connecting Ry Ist 48..1943)M $} 9214 -..-| 9034 Dec’25)---- eon pene 
Missouri Pacific (reorg Co) Ohio River RR ist g 58_---- 1936/3 D] 1015, 10212/101!13 Sept’26 10012 102% 
lst & refunding 5s ser A__1965|F A| 97%, Sale | 9712 97 74|| 8914 100 General gold 5s..---.---- 1937|A O| 10012 10212|102 June’26 101 10212 
Ist & refunding 68 ser D_.1949|F A) 106 Sale |105!12 106 29\| 101% 107 | Oregon & Cal Ist guar g 58-.1927|J 3} 1001, Sale |100!g 10012] 18}| 1001, 101% 
lst & refund 6s ser E int_1955|@ N| 1057, Sale |1055s 1061; 49|| 101% 10714] Oregon RR & Nav con g 48.1946/3 Dj 917% 9214) 91% 92 26 8914 921g 
 , - Se aeees 1975|" S| 7212 Sale | 72%, 723.1 89|| 65 7412] Ore Shore Line Ist cons g 58-1946|J J} 106 Sale |105!2 106 19|| 104% 108 
Mo Pac 3d 78 ext at 4% _...1938|M™/ 9215 Sale | 92! 921. 1 88 93 Guar cons §6........-.--- 1946/3 J| 106 Sale |106 106 1|| 1051g 108 
Guar refunding 48....-.-1929|J BD) 98'4 Sale | 98 9814} 78 967, 98% 
Mob & Bir prior lien g 58_..1945|5 4} 100! ___.] 99 Sept’25]--- _.-. ----| Oregon-Wash Ist & ref 48...1961/3 J| 855s Sale | 855 86 29|| 83% 88 
a — ) ea 194543 4] 943, ____| 86 Sept'26'_-- “\| 79% 907s ‘ Pacific Coast Co Ist g 58....1946|3 D 935, 94 94 Sept’26 --- 915g 96 
i eae 19455 3] 851g 85%;| 78% Sept 26)._--;| 78% 87 , Pac RR of Mo Ist extl g 48..1938/F A) 931g 94%) 93% Oct’26)---- Qllg 94 
Mobile @. Ohio new gold 68..19279 ©) 10112 1017%|1011!2 1015s 2|| 1007, 10358 2d extended gold 58...--- 1938fJ 3} 101'4 -_._]101'4, 1011 2|| 100 101% 
Ist extended gold 68..}.11927,2 J| 1011s Sale |101!g 1011s] 2|| 10012 10614 | Paducah & Ills Ist sf4448--1955)J) 3) 97'4 98'4) 97% = 97% 1]}} 96% 98 
General gold 48._________ 1938)! S| 921. __ 9212 Sept’26] -- 90 92!2| Paris-Lyons-Med RR 6s- _.-1958|F Al 8012 Sale | 79% 81 329 731g 82 
Montgomery Div ist g 58.1947 F A! 100 Sale |100 100 ] 98% 101 Sinking fund external 78..1958)/M $| 91% Sale | 9014 9114 134 82 93 
St Louis Division 5s. -_-.-- 1927|\5. 8) 993%, 100 | 99% 99%, 2|| 9912 10012} Paris-Orleans RR 8 f 7s_---- 1954|M $| 8914 Sale | 89 89%) 63]| 82 
Mob & Mar Ist gu gold 48_.1991/M $/ 90% Sule | 90% 90% i|| 87 9853| Paulista Railway 7s--.------ 1942|M S| 10112 10312/10212 10253} 11|| 10053 103 
Mort C Ist gu g 6s_._._.-- 1937/5 43] 11112 112t2|11112 1111s 1|| 1095g 112!2| Pennsylvania RR cons ots. .195 MN 943, _.__| 9314 Aug’26]- --- 9314 94% 
ONO  vninncnsencee iS 3} 10915 11112]1091, Oct’26]-.--]] 109%4 109%) Consol gold 48. ...-.----- 1948IM Ni 933, 943;| 93% 93%] 10]] Q1lg 09% 
1st guar gold 5¢._______- 1937)5 3] 10343 ____|1021, July’26| _- 10112 102% | 48 ster! stpd dollar.May 1 1948|MN/| __._ ____| 93% 93%] 2]) 91% 98l4 
Morris & Essex ist gu 3'48_.2000|\J 2) 7812 79 | 79 79 4 77% 8153 Consolidated 444s--...--- 1960|F A} 9%! 94 |100% 101 3|| 97% 101% 
Nashv Chatt & St L Ist 58..1928/4 ©} 10012 100%|10012 10012, 11|| 10012 10153] General 4 48 series A----1965)3 D) 977% Sale 973 98 | 127]| 9414 99lg 
N Fla & 8 Ist gu g 5s__.-_-. ~1937|F Al 1015s 10312|103!g Aug’26|-.--|| 101% 1031 General 5s series B...--.- 1968|J DB] 1051, Sale [10434 10519] 47]| 1025, 106% 
Nat Ry of Mex pr lien 4'48..1957|5 4) __.. ____| 30 Sept’25|----]] ---- ---- 10-year secured 78-_-..-.-- 1930/A O| 10712 Sale |1073, 10712} 50|| 1065, 108% 
July 1914 coupon on___-.-- mncol .... ....1 20 AOeRGl<...1) esse <oee 15-year secured 6 48. -.--- 1936/F Aj 112 Sale |112 112 21)| 111% 113g 
Assent cash war rct No 3 on|----| 17!2 Sale | 17% 181s] 17|| 15 221g] §Registered..........-----.- F Al... ___.]112 June’26}--.-]] 112. 112% 
Guar 70-year sf 4s__.___- 19 7 Do. Cj. Ole Ae eel....1k cece eaae 40-year gold 5s..----.---- 1964|M N| 101%, Sale {1011s 102 | 111]| 98% 1025 
April 1914 coupon off___--- A O| ~~ ~~""] 231, Sept’26|.-_-|| 23's 231g] Pa Co gu 3s coll tr A reg_-1937|M $| 85 --..| 87  Oct'26)---- 87 8687 
Assent cash war rct No 3 on|----| 19 24!2/ 21 21 5 17% 27 Guar 3s coll trust ser B_1941|F Aj 85 et 86 July’26 83 86 
Nat RR Mex prior lien 448.1926) J} _... ____] 38!2 July’25)-- _.... .---| Guar 3% trust ctfsC_...1942|J D] 8412 ___.| 84's Aug’26 84 8 BAlp 
July 1914 coupon on_____-- » 2... ...-5 oe. ene. 230-23 Guar 34s trust ctfs D_-..1944|J D| 84 ___.| 835s June’26|....|| 82 83% 
Assent cash oar On eo ee. ----| 29 2914] 28% 29 3|| 2812 35l2 Guar 15-25-year gold 4s_..1931/A O} 97! Sale | 97's 973,| 45|| 96%4 97% 
iat eomecl 46............ 1951|4 QO] ____ ____| 28) Apr’25]-- <--> sat Guar 4s series E.-..----- 1952|M N/| 8914 Sale | 8812 8812 1l] 861g 89% 
April 1914 coupon on___.-_- AO} _ ____] 1812 June’26} - - 1812 21 
Assent cash war rct No3 on_|----| 15'4 16 | 15!2 Oct’26 13 2053| Peoria & Eastern Ist cons 48.1940/A O} 8353 Sale | 835 835s) || 7953 871g 
ees GS. «.2i200sse<060 1990/Apr.| 40 40's} 40 401g) 73 35 42 
New England cons 58_.__-- 1945/5 43] 971, 101 |100%g July’26|..-.|| 95% 1001g| Peoria & Pekin Un Ist 548. 1974 A O} 10112 Sale |101!2 101%)  2}| 100% 104 
, +S eer 1945\5 3] 961g ____| 8614 Sept’26] -_- 81 87 | Pere Marquette Ist ser A 58-1956/J 3) 102% Sale |102% 103 |* 45 1011g 1041g 
NJ = RR guar Ist 4s____1986|F A| 84 ___]| 843 Sept’26] __ -- 843g 85l4 lst 4s series B...-------- 1956/3 J3| 8612 8712] 8653 865g 2|| 85% 887% 
NO&NE Isrref&imp 4%s8 A’52/5 J} 95's 96 | 95% Oct'26 92%, 9753| Phila Balt & Wash Istg¢ 4s...1048 MW] 937% 94%) 937% 937, 4|| 93% 94% 
New Orleans Term ist 48...1953/ 4] 851s Sale | 85's 85's} 10|| 84 8748) General 5s series B----- - 974|F Al 108!g 11012|108  Oct’26|---.|] 106%g 1111g 
N O Texas & Mex n-c inc 58.1935|4 9} 9912 100 | 9912 9910] 12]| 9614 100%] Philippine Ry Ist 30-yr sf 4s 1937 5 Ji 41% 42 | 42 42 1]} 401g 45 
ist 5s series B_.........- 954A O| 993; Sale | 991,  99%| 24|| 96 100%] Pine Creek registered 68....1932)) D) 105% 1105%¢ Mar’25|-...]] -2-- cone 
ist 54s series A__...---- 1954|A O} 1047 Sale |1945, 105 | 36]| 102!g 10512) PCC & St Lgu 448 A----- 1940/A ©] 971, 100 | 99 Oct'26|.---|| 96% 100% : 
N & C Bdge gen guar 4'48__.1945.3 J! 961. __-.} 9614 Oct’26|-..-|| 9412 96%)| Series B 4'48 guar------- 1942|A O] 96%, 98121 99 Oct’26/..--|| 9653 99lg 
N YB & MB Ist con g 58__1935/A OQ] 100%, 10114]100% June’26|____|]| 994 102 Series C 4'48 guar_------ 1942|M N| 96 -...| 98l2 Aug’26]....|| 97% 98lg 
N Y Cent RR conv deb 68_.1935 MN! 107 Sale |107 10714 5|| 10433 109 Series D 4s guar. .---.---- 1945|M NM] 94 ____| 94 Oct’26|____|| 9312 98 
i es MN| _________|1061!2 May’26|___-|} 10612 10612 Series E348 guar gold..-1949|F A| 94% ____] 941g Auc’2%|..._]| 9214 O4lg 
Consol 4s series A______- 1998|F A| 88% Sale | 8814 883,| 20|| 85% 90%] Series F 4s guar gold.--.-. 1953|J Dl) 93%, 96!g] 95's Aug’26) -- 927% O5lg 
Ref & impt 48° A"__...2013/|A QO} 97 Sale | 96's 9714] 77|| 92% 9712 Series G 4s guar.....---- 1957|IM N| 943, ____] 9412 9Alo 1 93 955 
Ref & impt 5s series C___-2013,A ©} 103!2 Sale |103% 103%} 73); 1O1!g 105% 
i inceidiannsenens so __.110314 Aug’26}__._|| 1031g 103% 
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BONDS ae Price W eek’s 3 | Range BONDS © 3 Price Week's 3 Range 
N.Y. 8TOCK EXCHANGE | = =| Friday. Renge or 3 Since N.Y. 8TOCK EXCHANGE =5 Friday. Range or S Stnce 
Week Ended Oct 15 ~=| Oe. i$ Last Sale | A Jan. 1 Week Ended Oct. 15 ~ & Oa i5 Last Sile &« Jan 1 
—_———-- -— a — _ _— |— _ — a i 
| Bid Ask Low High No. | Low High | Bid Ask Louw High| No .||\Low Htgh 
Pitts Cin Chic & st L (Concluded) UN JRR & Can gen 48....1944M S 941, ___.| Y2lg Dec'25/---- <2 <-c0 
Series H 4s IWOE A 947s 971, Sept’26) -- O71, O71, | Utah & Nor ist eat 48_...-- 1933 J 5 96 9612} 95% Sept'26!---- O51g 95% 
Series | cous guar 4%8....1%64|F Al G4le 98', Auu’26) ---- O5', 98's | Vandalia cons g 4s series A_.1955 F A! QUlg 90's Aug’26)---- 88 QUI, 
Series J} 4 8 19641M ON , : 98 Sept'26 ---- 96 v8 Consol 4s series 16... 2... 1957 MM) QUlg ___.| Dlg 9Uls 2 B8ig BU% 
General M 5a series A 197014 1)| 102'2 Sale |102'2 102!9} 14) 100 10412¢| Vera Cruz & P istau4'.s...1934J3 3) _... -...| 20 Sept'25/----]| ---- ---. 
Registered 3 D 102 =Oct’26|----|]} 102 102 July 1914 coupon on... - a 3} 24 26 | 24 = Apr’26}---- 24 24 
Gen miter 58 series 1h. 1975 (9| 10212 102%) 10212 102%) 38 OVle 1145, Asserting Ist 4 8. ....- 1934]... aeaea --| 25 25 1 22 33 
Pitts & 1. Erie 2d « 5a --4 1w2x| AO - 100%1100 Aug’26/---- 100 =O) Virginia Mid 56 series F_...1931'3J J3| 1005 _...j101 Sept'26/----]| 101 101 
Pitta McK & » ist vu 68....1942)) 3] L052 106 [106 Aug’25)----]] -.-. ---- General 58. 1936 PAN! 102% __. | 102% Sept’26/----|| 101 102% 
Pitts Sh & LE tet ee Se... 1940/4 OF} LOI's _...| 101%, Sept’26) ---- 100% 10314 | Va & Southw’ n ist gu 5s_- ~ 2003 3 J} 101 1022101, 1W1',4 12 99'e 103 
Ist consol gold 5s ---1944)9 J) 100% ___ 11014 June’26)----|| 101% 101% Ist cons 50-year 5s. _- .1958 A O| 924% 93%, Sept'26}- - - - O04, 96 
Pitts Va & Char ist 48... 1944)na Mw) 92 .--| 9114 May*25) -- __.. .... | Virginian Ist 56 series A_.-.1962 M N| 101% Sale |1Uit, 101%] 73|| 99% 1031, 
Pitts ¥ & Ash ist cons 56_...1927|/M W) LOOlg __._|100%g Oct'26) -- 993, 100'g | Wabush ist gold 58........1939 MI N| 103 Sale |1027%, 103%; 12)| 101 104 
lst gen 45 series A .---1948/9 1D] 92% __._| 91's Mar’26)---- 91 Olle 2d gold 58 -------1939 F A! ills Sale |101tg 102 3 9812 102 
let gen 58 ser'es 14 .---1962/F Al lW2tg 10419}1027% Sept’26]----|| 10212 104% Ref sf 5',s series A ...1975M 8) 103 Sale |102%, 103 | 101 98'2 105 
Providence Secur deb 40... . 1957 MN a. a fi8'2 Aug’26) ---- 62'2 68% Debenture K 6s registered 1939 M 8S 51% ._..| 93t, Feb'25/----j|/ .... ---- 
Providence ‘Verm Ist 48__...1956im9 8] 835, _- 84%3 Aug’ 26; ---- B3'\g 84% ist iien 5)-yr 2 term 43...1954 3 J| 82's 84 | B4le Aug’26)---- 8613 
Det & Chi ext Ist g 58....1441,5 3) LU2lg ___.|1025g July'26)---- 101 10253 
Reading Co een gold 48... -- 1997|9 J| 9712 QBle] MBle Ort’26) ---- 95'g 99 Des Moines Div ist g48_.1939 3 J| 88% 897) 885, Sept'26)- --- S44, 90 
Reuistered . ; Sd Jj ---- ----| 44% May'25) ---- Pa Om Div iste@3 6......-. 1941|A O} Bille __.-| 83%, Sept'26)---- 77g 83% 
Jerwy ( entral coll 48___1951|a © 9Ole DIl4] WOls 91 3\| 90 95 Tol & Ch Div g 48 _....- 1941 Si 89% _...| 90 Aug’26/---- 87 90 
Gen & ref 4'~8 series A 1997'3 J5| 975s Sale | 975 97%,| 30 041, 9853 | Warren Ist ref gu g 3%s_....20)\F Al _...  ___.]| 8Ulg Sept'z6)/---- 80 81 
Richm & anv deb 58 stmpd 1927,A ©] 997% 1001s} 10012 Sept’26) - - 99%, 10012 | Wash Cent Ist gold 48. .....1948 QM) 85 88 | 855s Sept'z6/---- 84 86 
Rich & Meck ist g 4s ..19481M | 78 coca, ae 7910 1 78 80 Wash Term istgu3 s8....- 1945 © Al 847%, 85!2) 85lg Sept’26/---- 83 887 
Riehm Term Ry tet gu S8...1952'9 J) Iileg ____|101!2 Sept’26)----|| LOO, 102% let 40-year guar 48__..... 1945.F A| 83 Sale | 83 83 1 83 91% 
Rio Grande June ist gu 56. 194% J O} LOlg LOL LOOlg = LUO 4 U5l2 loll, 
Rio Grande Sou ist gold 46 19405 § 6 12 7 7 3 54 7 W Min W & N W ist gu 58.1930 F A/| 98'l2 Sale | 98l, 9812 2 0653 985 
Guaranteed (Jan 1922 coupon) j 98 6 candle Mew DisaceE o- ---- | West Maryland ist ¢ 48....1952 A O| 73'4 Sale | 73 7312} 68 667%, 75% 
Rio Grande West ist gold 48 19395 J] Wle Bale | 901, 9012} 11 867% 92% | West N Y & Pa ist g 5¢_...1937 3 J} 100% 1U2'4|)lu2', Sept’26/----|| 100%, 102Ig 
Mtge & coll trust 46 A 1949 A | B2le Bale | 82 B2le) 21 74', 85 Gen gold 46.............1943 A O)| 867% 87% | 867% 867g 2 835, 88 
RI Ark & Louis int 4'o8....1944 MH #! G4!l2 Bale | 93% 9412) 30 89 047, Income @ 5@ ....... Aprl Pe ee sece, oxmea ae Feb’25) - - - - she. «hee 
Rut-Canada ist gu g 48....194% 9 J) 79% st) 80 Oct'26)---- 75%, 83% | Western Pac Ist ser A 56...1446M S| 99% QUl2) O9lg 99%, 45 957, 100% 
Rutland istconge4 6 14413 § QOlg G14! 91 Oct’26 ---- 87 92 ist gold 68 series K__.... 1946 M S 102% 106 [1U25g Oct'26'----| 100% 1U061g 
Bt Jos & Grand is! ist « 4a. 19479 J 852 _.__| B54 R514! 1 78\4 85'4 West Shore ist 46 guar....- 23613 J 85% Sale | 85 85% 17 835, 87 
@t lawr & Adir ist Ss.....1996 3 3 99 ___.| 9914 Sept'26 ----| 97!2 9912 Registered . __ - .2-----23613 J 8453 85 | 84% 84% 10]) 83 86 
SM UE, . .65% .. caoeme 1996 A © 102 16 |101 Sept’25.----| -... ....| Wheeling & L E Ist g 58....1926A ©O -... 1O0Ul4) 99% Sept'26 ---- 99% 101 
Ot L& Cairoguarg4s _...1931\3 J O5% ~~! D5lg 95'4 1} 95 9612 Wheeling Div ist gold 58.1428 5 3 95 Sale | 99! 99!2 4)| 9512 L021, 
Bt LirMt& Sxenvon g 56_.1931\A © 100!g Sale 190 100% «=12) 100 101 Ext'n & impt gold 58 ....1930 F A 9912 101 | 95 95 Z|} 95 99% 
Btamped guarfe ...... 1931 A © 1LO%g 10012) 1004 Sept'26 ----| LOOlg 100% Refunding 4 8 series A..1966M $ 89% Sale | 89% 90 6 80% Dlg 
Unified & ref gold 48____. 1929 J 3 967 Sule | 967, 971, St 95% 97% RR lat consol 48. __....- i949M S *6 8 86l2 86 86 i 81 89% 
Registered . ? eer : 93 Sept’25 --- ---- ----| Wilk & East ist gu g 56....19423 D 70 72 | 71 71 2 6414 74% 
Riv & G Div ist @ 46..... 1933 MON 927, Sale | 92'g 93 | 142 89 G4 Will&S8 F ist gold 5a8___..- 1938 3 DM LOZlg ____j|lu2lg Apr’'26'----|| 102% 1021g 
6t LM I ridge Ter gu « 5s 1930 A 0 100 _..J100 Sept’26 ----|| 994% 10012! Winston-Salem S ist 48...1960 J J 86%, 87 8614 O.t'26 ---- B54 88g 
6t L & San Fran (reorg co) 4819505 3 83 Bale | 82% 83 | 235) 7753 84!2| Wis (ent 50-yr ist gen 4s _.1949 } J 8153 Sale | 8i', 8153 7|| 80!g 87 
Registered.... __...-- 3 8 coco ocnu) 9054 Jungs -s-- 80 8684 Sup & Dul div & term ist 4s"36MN 88 Sale | 88 88 10,| 8612 90% 
Prior lien series B 58.....1950 53 J 98% Sale | 977 go | 151 93 997%, | Wor & Con East Ist 4 .s...1943 3 J; 86's --..| 86 June’26/---- 7614 8613 
Prior lien series (58... 192% J J L021, Bale | 102 10214] 20), 1014 103 | 
Prior lien 5 seeries DL. 1942 9 J LWI'y Sale |LUL'g 1015) 51 O14 103 lg INDUSTRIALS | 
Cum adjust series A 68...41955 A © 96!2 Sale | 96'4 9714) 86 9214 98's | Adams Express coll tr 2 48_.1948M 8S 8812 8844) 88le 8812 3 85 
Income series A 68). h1960 Oct 9) Sule | 877% G05: ~— 84%, 96'4| Ajax Rubber ist |5-yrsf 88.1936 J D 1Ul‘g 103!2/1U3l2g 103l2 1}} 10112 105 
Ot Louis & San Fr Ry gen 68 1931 J 3 105% Sale [105% — 1057s 101 196's | Aluska Gold M deb 68 A....1925M 3) 4 4%3| 414 Oct'26}---- 445 5 
General gold 5a 19315 3 lOUl2 lulls} 100% Oct’z6)---- 100lg LU1ls Cony deb 6s series 4.__...1926™ 8 4 512} 412g Feb'26/---- 4 413 
6t lL. Peor & N W ist gu 58. 19485 J 1034 104 |10%% Aug’26)---- 1U2!_ 104 Alpine-Montan Steel 78....1955M 8, 90 Sale | 9u 9u 15 891, Gilg 
Bt Louis Sou ist gu g 4s 1931M § 94lg _. 94% 94's 1 ¥4'g 97% | Am Agric (hem Ist 58... _-- 1928 A O} ---- ----]103 Oct’26/----]| 102% lO4t,g 
Bt LS W istgz 4s bond«tfs 1989 MN 855, Bfile| 86 Met’ 26} ---- 8A\, 88 MEME E DS OO. cccccece 1941 F A| 104 Sale [104 10419} 60]| 1031, 106 
24 g 48 income bond etfs y1989 5 J, 79 7912] 79 79 2 75 82 Amer Beet Sug conv deb 68.1935 F A| 92's Sale | Qi! 93 8 Ble LULIg 
Consol gold 48 1932 9 VD, 94!2 Sale | 9312 9412} 58 91%, 95 | American (hain deb s f 68..1933 A O| 1O1!2 Sale [1U1'g = =1O01'2] 32 9814 102 
Ist termina! & unifying 58 19523 J) %4!2 95 | 94 95 Ay 89!2 97% | Am Cot Ol debenture 58.._.1931 MN] 94!2 Sale | 9412 95%) 15 O3le 97% 
Bt Paul& KC Shi ist4 8 1941 € A! 92t2 Sule} 914 92 29]; 86 92's | Am Dock & Imnt gu 68 _...1936,5 J] 1U05!\g _-..|ludlg July'26/----]| 10512 1065, 
6t Paul & Duluth ist 58... .1931q F Wits _. 1911, Sept’26|----|| 1011g 10114 | Amer Ice deb 7s. __July 15 1939). . - 134% 129 Sept'26|----|| 118 1341, 
Ist consol gold 4s ..1968 3 LD B92 Mle] 95 Sept’26) ---- 87 91 | Am Mach & Fdy sf 6s _...1939 A O} 102! Sale jiu2 102%} 28]) LUOl, 104 
8t PaulE Gr’irunk4 se _..1947 3 J, 927, Sale | 927, 27g 1 90'g 9'% | Am Republic Corp deb 68_.1937 A | 99 99!2| 99 99\4 2 98 100% 
6t Paul Minn & Man con 48.1933 5 P| 97 sae 067, 97 4 95%, 97%|AmSm & R Ist 30-yr 58ser A “474A 0} LOI Sal [10ulg 101 32 99 Wis 
DE: ~écecdaoeee J >| cons coco) OBi9e July’25)--- Se tie Ist M 6s series B _....1947 A O} lu8lg Sale |iuB8lg 1U8!2 12)} 106 108% 
lst consol g 4e_.._._-____. 1933 J D| 1077, 109 | 1074, Sept’26 -- 107%, 109%, | Amer Sugar Ref |5-vr 68 ..1937,\§ J) 104% Sale /iu4 1u4!2} 29/) 102 105g 
Registered J 3) ---- ....]108 Augz’26)----|| 107 108 | Am Telep & Teleg coll tr 48 1929/4) 3| 98% Sale | 9Sl, 98%| 13U|| 967 98% 
68 reduced to gold 4! 8. "1933 J 3+ 99% 100 947 loo 4 99 100 Converts 66. ..cccccce 1936 M S| 92% Sale | 924% 9254 i 92 955, 
a 19335 3° - -.--| 9712 Augz’26/---- 9712 99 20-year conv 4'48_..-..- 1933 M 8) 98 9934| 98le Sept'26)---- 97'4 1021, 
Mont ext Ist gold 48____. 1937 3 1); 94% _.._| 9414 Oct'26)-- 93 955, 30-year coll tr 56......-- 1946'5 ©} 102% Sale [101% 102%} 35/| 100lg 1031g 
Registered _. BD OM oc. e cceek SR - 92'4 93 iE PRES 6 1) OF] ---. -...]103 June’26]-.---|| 102%, 103 
Pacific ext guar 48 (ste rling) 405 3 893, __. 89's Sept’26 ----|| 89's 99 35-yr ef deb 58........-.- 19603 J| 1OUlg Sale |lUUlg 10U%g} 305 975% 102 
6t Paul Union Depot 5s. 1972 9 J| 1U4'g Sale |104'g = LU4)g} LU} | 101% 10534 20- year sf5 8 _...--19431M W] 1LO5ig Sale [104g =105'4| -74!| 1025— 106% 
Am “vpe Found deb fa ~7771940/4 ©} 1023 Sale |10112 102%} 62!| 100% 105 
BA& Ar Pass istwug4s_._..1943 3 J! 887s Sale| 88 887s, 31 84 89 | Am Wat Wks & Ele 1934/A O| 97's Sale | 97 9712 6 954, YOlg 
Banta Fe lres & Vhen 58_..._1942 M § 102 ...| 11212 Sept’ 26) - - -|| 10012 10244) Am Writ Paper s f 7-fa ‘ ~_ 1939) 3 J) 57'2 Sale | 57's 58 5 42 6144 
Bay Fla & West Ist g 6s__.__1934 A O I 8l2 Lid [108 Sept'26\----]} lug Lilo Temp interchangeable ctfsdep_|__._.| 56% 58 | 575 58 28); 41lg 613 
ist gold 58 .. 1934 A O| LUZle 10314) 102% 102% 81) 12% 123, 
Scioto V & N E ist gu g 48. 1989 M N| 88% Sale | 885, 8844! 2|| 87% 90 | Anaconda Cop Min Ist 63..1953)F A} 103 Sale {102% 10314) 144)) 1011, 1041, 
Beuboard Air Line gz 4s 1V5O0 A 0) Bulg Bille} B82 Oct’ 26, ---- 78'4 5% Rewistered.._.. ___...-. ee ee. ..|102%g Sept’26} - - - - 1025 1027 
Gould 48 stamped : 1956 A O| 8B) 8'lo} 80 8) 5 78'\4 82 15-vear conv deb 7s 1938/F A! 106% Sale [106 luG!2| 97}| LU2lg 107% 
Adjustment 58 _.Oct 1949 F Al 79 Sale 78'2 7919} 75 76 877, | Andes Cop Min conv deb 78.1943/3 J} 106 Sale |lu5'4 106!2| 253 1. 108 
Refunding 4s 1959 A O| 72!'4 Sale | 7214 72"! 4 691, 76 Anglo-Chilean Nitrate 7s...1945'MW| 93 Sale | 92!e 94 157} 100Ig 
lst & cons fis series A 1945 M §| G41, Sale | 94 9444) 10% 91 96%, | Antilla (( omp (Azuc) 7 8..1939 39 J 87 Sale | 87 87'4 10} Big O24 
Atlé& birm 30-yr ist g 48 d1933 M S| lz Sale | Gly O1'4) ! 88!2 94 | Ark & Mem Bridge & ‘Ver 53.1964 M S| 992 Sale | 9912 9912} 11 94'_ 997% 
Beabourd All Fla ist gu6sA 1935 F Al 94 Sale|] 94 9412 14 92', 983%, |) Armour & Co Ist real est 4 .8°39 3 D| Yule Sale | 9ulg 91 65 Ol, 92% 
Beaboard & Roan 5s ext 1931 5 J} LOU 100%) 16Ule Aug'26 -- 997_ 1LOOls | Armour & ( 0 of Del 5'48 1943.9 J 93%, Sale | 93'4 935g} 45 92 96'g 
Bo Car & Ga istext 5 8....1920 MN] LOL 10134)1015g Aug’24)-- 101 «102 | Assoviated O116 | gold notes 1935'M §] 102% Sale [10212 10244] 43)/ 102 103!g 
B& N Alacons gu g 5s ...1936 F Al LU2's 1luSis)1U2', Sept’ 26) ---- 102'4 10414 | Atianta Gas I. Ist 5s. _____- 1947\J 1) luuSg ____! 995g Mar’25|- ---| IEG i 
Gen cons guar 50-yr 58 . 19623 A O} 1.644 8 1 1 Gly Sept'26 ----]| 105% 1085s | Atiantic Fruit 7s :tfs den...1934,) DB] 155s 24 | 15 Sept'26)----| 15 28 
80 Pac coll 43 (Cent Pace coll) k°49. J 1) 8775 8814) 877 $77s| 15 B5le Ythdg Stumped etfs of deposit. __- We Zilg ....] Zulg Jan’26).--.. 201g Wig 
Registered . st J Di 84% 8&8 8512 May'26 ---- 84%, 85!le AtlGulf& WISSEL coltr5s 1959/3 67 69 | 67 68 2 65'2 Tig 
20-yeur conv 48__..._June 1920 M S| 98'4 Sale | 98 Q8le 14 967, 98s | Atlantic Refg deb 53..__..- 1937|J| 5) L0U7%g Sale 10Ulg 1007} 23|| 99% 102% 
20-yeur conv 58 1934 3 | LOL Sale | 100 101 10 10234 | 
20-year gold 538 ...1944 MN] 99!2 luv (100 Oct'26)----|| 9% 10173 | Baldw Loco Works Ist 58...1940 M N]| 106!2 Sale 105 110 19'| 102%, 110 
San Fran term! ist 4s_.._1950 A O| 90 90% 90 YO", 5 87 91 Baragua (Coup Az) 7 8....193745 3] 104 Sale 104 10418 2'| 103 106g 
Registered , Seo --- 86 Oct’26)---- 85 85 Barnsdall Corp deb 68... --- 1940 J ODO] 964%, Sale Y6l2 97 79 96 ll 
80 Pac of ( al- Gu g 58 1937 MW 10312 Sale 10312 1U3!4! 1 1005, 10434) Belding-Hemingway 63.....1936 3 J 96', Sale 96 9614 7 944, 100% 
Bo Pac Coust ist gu gz 48__..1937 5 3) G4!le -| 95 Sept'26 ---- 9414 95 | Bell Telephone of Pa 58_....1948 ) J} 102'g Sale luz 102!2 53) 1005g 1037 
Bo Pac RR ist ref 48. __ 19553 J| 92 Sale | O14, 92 44 9 93 Ist & ref 5< seres(*.____- 1960 A ©} 102'2 Sale 10212 102!2] 31/| 100 103% 
| Beth Steel Ist & ref 5s quar A 42M N| L0Uls Sale 99'4 LUU!2) 17)| 955g 102g 
Southern— Ist cons g 58_...1994 5 3) 19614 Sale ,105!2 106 74) 104 108 30-yrpm&impsf5s ...1936 3 J) Y7!z2 Sale | 97!2 98 22 93 98'g 
Registered -- J oO 11-612 June 26) - - | 10134 10612] Cons 30-yveur 6s series A_.1948 F A] 100% Sale |L0U!z 1007s} 123)]  Y95ig 1015, 
Devel & gen 4s series A__.1956 A O} 84% Sule | 84 84); 2| 111 81, 86 x Cons 30 year5 sseriesB.1953 F A| 94’, Sale | 94% 952} Luu 8712 97% 
Develop & gen 68 .....1956 A OO} LLL TLD, Li, 1! Ils 38'| 10 'g 1137g| Bing & Bing deb6 8 _.__- 1950 M S| 927%, Sale | 92% 93 9 Wile 95 
Devel & gen 6 8.._..._. 1956 A ©} L175g Sale [1175 118 | 48/ 412 1 187g | Booth Fisheries deb sf 6s_..1926 A O| 95 97 97 97 z 70 971g 
Mem Div istz4 38-58_..1996 3 J} 105%, 106 110534 Sept'26 ----! 1013, 106!2| Botany Cons Mills 6 .8....1934 a O 41, Sale | 84 84\4 & 801g G5 
Bt Louis Div Ist g 4s -.195' J 3) 89% 897s 91 + Sept’26 <=] 86 v1 Brier Hill Steel Ist 5 8__..1942 A O}| 103!g Sale |1U3!g 10312} 40]! 101 105 
East ‘Venn reorg tien g 58.1938 M S| LOD 103) | 100g Oct'26 ---- 97%, LOL B'wav & 7th Av Isteg58...1943 J BO] 7134 Sale | 71% 72 t 71 76% 
Mob & Ohio coll tr 48__..1938 M §| 91% Sale | 14% 91% 2 87'2 93 Ctfs of dep stmpd June °26 int _ 695, Tiles] 68! Sept'26)____ ‘Big 73 
Bpokane Ipternat ist uz 58_..1955 5 3] 82 85% 85% 8% 6} 81 873%, | Brookivn City RR 5s.. 19413 3] 9434 Sale | 943, 944, 1 9314 O5tg 
Buperior Short Line ist 58. .¢1930 M s8/ 100 -| LUU!2 Sept'26|----|| 9912 10012 | Bklyn Edison ine gen 58 A_.1949 J 3] 1043, Sale |1U4ig  1U44] 15 10255 15% 
Term Assn of StL iste 4 8 1939 A O] 97% QRle! 977% 977’ 1 95'4 Ble General 6s series B_-..--- 1930 3) J| 105g 1LU512/105!2 Oct'26}___ 10353 1061, 
Ist cons gold 5s 1944 F A} L024 -|102 10212 4/101 106 | Bkiyn-Man R T sec 68.___- 1968.5 3} 96 Sale | 954 9614) 334 92%, 98 
Gen refund sf ¢ 48... __- 1953 3 J, 86 87 | 86% R6'4 5!) 843%, 87l2/ Bkivn Qu Co & Sub con gtd 58°41 MN) 59 6134] 61lg Ovt'z6)_-__|] 61 64% 
Texarkana & FtS ist 5'.8 A 1950 F A| 10234 Sale |1U2!g = L02 73} 10153 10 “SA pee eae --19415 S| 7412-79 | 79 Aug’z6]_-._|| 72 79 
Tex & N Ocon gold 58__....1943 J 3) 992 1u2 | Ol Sept’26!----|| 985, 10214] Brooklyn R Tr Isteonve4s 20023 3) 88 _...| BSl2 A ig’z6l____ 881g 88lg 
Texas & Pac ist gold 58___.2000 J p| 105!g 106 [105ig 195! 3] 103 10712 3-vr 7°% secured notes fe ae - lle ee 
La Div B I. Ist g Se... 1931 3 J) 100 Sale |100 100 2 99%, 101 Ctfs of deposit stamped. d 63 SEs ll, RRS er ee 
Tex Pac-Mo Pac ‘er 5'48..1964 M §| 1U2!z Sale |102!2 1022) 11 9914 105 | Bkivn Un El Ist @ 4-58__._- 1950 F Al 92% 93 | 92% 9234 4 8812 971g 
Tol & Ohio Cent Ist gu 58_..1935 J J Wi Ss Oct'26|----]]| LOUlg L017 Stamped guar 4-58. .._... 1950 F Al 92% Q3!2] 92% 92%, l 8812 9553 
Western Div ist zg 58.....1935 A O, LOU, ____|LU0lg Oct'26)----]] L0Otg 101'g | Bklyn Un Gas Ist cons g 58..1945M N/| 1u2 Sale |101!2 102 6)| 1005, 104% 
General gold 58 =... 1935 J OB, 1LO0U!g LOLlg 1L003g Oct'26)----|| 9753 102!g ist lien & ref 6s series A_.1947M N| 112 11412113 113 19]] 110 «194 
Toledo Peoria & West 48___.1917J5 J} -- 30 23 June’26 .--.. 23 3753 Conv deb 5 -s.. .---1936. 9 J} 151 Sale |151'¢ 1524] 46'| 126 166 
TolSt lL& W 50-yrg4s__._.1950 A O} 8912 90 | 90 Ovt'26 ---- 87'4 905s | Buff & Susq Iron sf Oh caok 1932\3 D| 92 -_...] 91 June’26]___- 91 92 
TolWV&Ogué 8A__...1931\) 3} 99 100 | 98 Mar'26\----|| 975s 98 | Bush Terminal Ist 4s... _- 1952,A O| 8953 9212) 90lg Sept'26/____|] 87% 92% 
a ee 19345 3' 98 ....| 9653 Deoc'2s)----]] .... -.-.. eee 19553 J| 94i2 Sale | 9412 94!2} 5/| 90 QBlg 
Series ( 4s -1942 M S$ 9253 9312] 93 Oct'26)/---- 93 9% | Bush Term Bldgs 5s gu tax-ex "50, A O} 100 Sale {100 100 6|| 95% 100 
Tor Ham & Buff Ist g48____1946 J 1D, 89% _...| 8933 89%] 1)| 87lg 90% 
| CalG & E Corp unif & ref 58.1937 MN} 10148 102 |101%% 1014 li] 1001, 102Ig 
Ulster & Del t+t cons g 58_.-1928 J DL} 661s Sale | 66! 66! 1}} 6012 80 | Cal Petroleumsf26 8_...1933/A QO} LU3l2 103%)1lu3!2 104 18|| 10333 105% 
Ist refunding g 48 __.___. 1952 A O| 38 43 4053 Oct'26)-.-- 36'2 48 | Camaguey Sug istsf{g7s._.1942/|A ©, 98!l2 Sale | 98 98le 5 QOlg 99% 
Union Pacific ist  48_____-. 1947 J 3| 94 Sale | 9353 9412 92'g 952 | Canada SS Lines Ist collsf7s'42|MN 105 Sale |105 105 Q|| 1LOLlg 195Ig 
Registered... ......--. J 3 G25 ....| 9214 Sept'26)-..-|| 83g 93% | Cent Dist Tel ist 30-yr 58...1943/J DO 10253 103 |1027% 102%] 3]| 1011, LO3tg 
20-year conv 48_......--- 19273 3; 9953 Sale 99%| 116) 9914 100 | Cent Foundry Ist sf 68. _--- 1931\|F A} 961g 98ls/ 96!g Sept’26]____ 99% 
i, Bl. cass secal, PEs EEE Eins - 99 99'2 | Cent Leather Ist lien sf 68..1945|)3 J| 102% Sale {102% 102%) 51/] 100 103 
Ist & refunding 48. .__._¢2008|M . 9014 Sale | 897%, 90'4) 51} 86 90% 
Ist lien & ref 5s.____.___. €2008'M “| 1075g 10814 1075, 10753 2 | 10614 10912 
10-year perm secured Ge. .1928)) J, 102 Sale’ {101% ao * L017, 103% 
@DueJan. 4 Due May. ¢DueJune. A Due July. we yp Due Nov’ s Option sale. 
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a 
my ~ 
B ©3 Price Week's Ra = Price 
N.¥.STOCKEXCHANGE | $=] rriduy, | Rongeor | = | ‘mes CK EX s3 ee ‘tee 
EE dy ae ey gy S ° 3] ince N. ¥. STOCK EXCHANGE Friday, Range or Since 
—=&) Oct. 15. Last Sale 82 Jan. 1 Week Ended Oct. 15. gs Oct. 15. Last Sule 3 Jan. 1 
Bid Ask\ Low High| No |\\Low High 
Contra! Stee! let gf Se... mM ‘ ’ ; , 71 ‘ Bid Ask| Low High|No.\\Low H 
Cue cir a Buad | A by agg ee “ a 120% 121% /120% 121 '2 10}| 1154 1231, } Kings County Elec Ist g 48..1949'F A] 803g 82 | 80%, ont 638) wo rh on 
ChOLa& Coke 1 - cone csnel Ge 6 COU al-ers 441, 56 Stamped guar 48_._.......1949 F A] 803, S8l!e) 80!2 Oct'26 1 
j G L & Coke Ist gu g 58_-1937|J 3) 101% 103 |101% Sept'26}- 101! 103 | Kings County Light! - Bik stay BR 
Chicago Rys Ist 58... __- 1927|F Al 761g Sale | 76 7653| 15|| 65% 81 F lesao ng Se... 1954 g 2) ieee tenuitees On Ser--s oe” tok 
Sat sencaertcan A. ieee Ol oak” te lees 6%s oan 5% 8 irst & ref 6448_.......-1954|J 3| 109% 112 |1095g 109s 1|/} 106 110 
Cincin Gas & Elec i sala ( Sale [104% —1053x) 127)| 10°34 10912] Kinney(GR)& (074% notes "36|J Dj) 1034 Sale |102 103! 2|| 1011, 107 
eter i — ox ref 5s 56 : = 102!4 _.|102'4 Oct’26}----|]| 102 10312] Kresge Found'n col! tr 68__.1936|3 D]| 101 Sale 1005g «101 - 53) 100 . 101 
Cities Serv Pc ae L - vr an 1 196! ) 1035 Sale 10358 10358 4 10214 10512 | Lackawanna Steel ist 5s A_.1950)M § 98%, 99 99 99 5 9614 100 
Cartes Ser ly Le 63. ..1944 MN! 953; Sule | 95 9534) 230)|| 943, 9712] Lac Gas L of St L. ref&ext 53.1934/A O} Luulg 101 |1ul 10} 1 100 103 
) ag : a ainane y 4s...1940 4 J} 78 ...-| 82 May’26|-...|| 82 82! | Coll & ref 5 $48 series C_..1953,F A! Lu3!z Sale [103% 10312] 22|| 10255 108” 
add anes f Se. ...1948 F Al 9412 95%] 95 95 5|| 90%, 95% | Lehigh C & Nav sf 44s A..1954|) J 97% Sale 97% 97% 9}| 97g 1001 
Satan on — : gu...1934 FA Dilg 9153) 90g 9134) 16 833, 917, | Lehigh Valley (‘oal Ist zg 58..1933|)3 J} LovUly 1005, 1Oite 10155 6 100I wl . 
oes i ae . : og ~—H > sets 3| oes + ist 40-yr gu int red to 4% .1933|3 J) Q94l2 ....| 95 ’ Oct'26/---- v4 os 
soneue ‘i 7, Ss 7g 979 3) 0 ist 5 954) A 
Col 9th Av ist gug Ba....1903|m0 8) 9? 1 10 ocrvsl.. 2] ee lev ave dt PF lat gag ba.1M0siM oo | aug Febradl--.-l] S07 rit 
Columbus Gas int gold 5e...1932|3 3] 984 99 | 99 ia 1 on sae nes > Sere robacco 7s. sOsetA ° iss Sale +4 M 124 13]/ 118 12613 
Commercial Cable Ist g 48..2397/Q 3} 80 Sale| 791g 80 OR Be 4D ee ae haa 1951/F Al} 1005s Sale a, —s "40 i 
Commersiet —_ o£ Gs. a. ees 7 . 9812 Sale | 983g 982 | 98 1001, Registered....____---- FA yee [or seat r js rose 
153% notes_....1935]) 3} 93 94 | 93 Oct'26|--..|| 92%2 99% | Liquid Carbonic Corp 68. --19 5 “9Bie Sale | Q8lo_ ““ioll gsi 
eaewente Power 68_..1947|M N| 103%, Sale |103%, 10412 21! 102% 10519 oviiined v 1?) — <8 ed a ° 178 Gale ‘nv 1178 % HY r. 
omputing-'l ab-Rec sf 68_.1941|J J3/ 105 Sale |104% 105 2|| 104°2 106 Registered....._..---- A QO} 115 , 1 Sie 26 ioe tian 
Conn Ry & L ist & refg44481951/3 J) 93 _.__| 9312 Sept’26 add Oe Olin eR ee eae ee: 1951/F Al 991g Sale ee tall ‘sae cae 
qq eamnet guar 44s......1951|3 J| 9412 95 | 94!l0 9412} Ij] 90 95 % Registered......._.--- FA ticle oor earal tS}| 90% 10% 
Cons Coa! of Md tet ref 5s.1950|J | 82I2 Sale | S2!2 82% 14/| 7812 86 | Louisville Gas & Electric 58.1952|M N| 99% Sate | ours 100 | 37|| “7% 100% 
— 3 74. , eb 54%4s..1945|/F A! 105%; Sale |105!4 10534) 55!| 10414 105%, | Louisville Ry Ist cons 58 _..1930|J J} Q93'g 94 | 941g Oct'26)- 8919 ’ 
Cont Pap & Bag Mille6 49. -19441F Al 751 76 | 75! 76 | 7|| 73% 82. | Lower Austrian Hydro-Elee Co— . a — 
; ns ) y 
ee t~~ Ist 58._..1952|M N| 10014 Sale oon ona i. Be on -* WP OE CP-ocesncorcons tee Al ihe Sate | OS 85's . 82'2 88 
yenhagen Telep ext 68...1950|/A O} 9914 100 |100 Oct'26)...- 99) «101 Manati Sugar 7 \s 1942|/A € 73 8 7 7 
nad ty wd LO ahd Ng Hoy 4 a nese rents rt oo eee 10012 103% | Manhat Ry (N + cons g 48. 1990 a o os Sale $s , son 18 fore oe 
ae Se 1942 9434 82%, 95 OT ree a Pe: 2013/3 D 57 6u *36)--..- 
Seek ee i ee ler fl il Ge lmemean nis tee ft oe ol oe o 
; --- 19% sale : 2 Market St Ry 7s series A- "1940 qQ J| 97% Sale | 971 97! 24 
Conv deben stamped 8%.1930/3 J} 97 fale | 955s 9712} 54/1 92 100 | Metr Edt t b+ 4 4 : 97 991g 
Cuban Am Sugar Ist coll 88.1931|M S| 10812 Sale |10753 10812! 9/| 1061 _ ot & ref g Go cor B.1952 F Al 107% ----)108 10812} 19|| 104 10813 
( 2 10012 lst & ref 5s series C_...-.- 1953,3 J} 10v Sale |ivv 31 
Serer ea sere- tome 9] sssmuiere ate] 2] te ees teeaem casa ems 9 era tees one rs 
— 4 4 4 4 etr Wesr Side El (( hic) 48.1938) F 73'g ..--| 73! *26)---- 
Cuyame!l Fruit Istsf6sA__.1940|A O} 9512 9612) 9512 Oct'26).--- 93 9753 oe ont Petrol lat Hy Ag to mM 4 ludie sale wane Ora 18 sone ee 
idvale Stee! & O conv 8f 58 1936|M § 96!2 Sale ' 96 lg} 53 § 
ae Chemical deb 6%8.1931/3 J, 8712 927] 92% 97 4 93 €7 | Milw Elec Ry&Ltref&ext4s'31\3 J 97% Sale , 97l¢ ve i) con s 
nv City Tramw Ist con 5s 1933)A QO} ____ ____| 921g Aug’25|.-.-|| -... --.-]| General & ref 58 A_...-- 1951/3 Dl] 9% luv | 99% 99%) 3 1 
> hebebentebanieebeame MN/ 97 Sale | 9635 97 9 985g Ist & ref 58 B..._.------1961|3 D| 97% Sale | 9753 97%) 25 bon = 
ee eta = s 961g 9714] 9714 Oct’26|_---]| 9312 O8l¢e lst & ref g 6s series C__..1953|M 8 ----|105 Aug’26/---- 100% 105° 
a by 2° 2) sf 7s. -$oear® : 76 7712] 772 7712} 2\|| 7712 91 | Milwaukee Gas Light Ist 48.1927|M N “90% Sale | 995s 99%) = 2] oy 
og he -y st coll tr 58.1933 4 1014, Sale |1013g «1014 3|; 1007, 10373 | Montana Power Ist 5s A_..1943|J J] 1U1% Sale [1007 = 1014) = 1s 997, 105 
ae - ; _— A_July oe 8] 10212 Sale |1021g 10212] 11]| 10053 108 | Montreal Tram Ist & ref 5s .1941|J J| 97 Sale | 97 9712 9 9615 
ah re series A____- 949/A O| 16114 Sale |10153 10153] 3/| 100 1044%| Gen & refs f 5s series A_.1955|A O| 9278 9312) 93 Oct'26)---- 9219 93 
ws Ay opengl B.-July 1940 M 8} 107% 10773|107% 107%) 2|| 106 1083] Morris & Co istsf4%s_...1939|J 3) 85 Bale | 85 8553) 11)| 84 . 88 
as tt, PGR B. anance 55|3 D| 10112 Sale |101 10153} 96]| 1001g 104 | Mortgage-Bond Co 4s ser 2.1966/A QO} 80 81 | 81 May’26)----|| 80 81 
“ eee tas ye ‘sje. 1982 14 r. 9314 94 | 94 Oct'26]....|| 90 9712 10-25-year 5s series 3--_--- 1932|5 Jj 96!2 9712) 96% Ovct'26)----|| 961%, 98 
es Fnac B ah oo gcooed 194 ~~ 9412 Sale | 9412 951g) 163 9212 97% | Murray Body Ist 6 4s_--.-.- 1934|J3 DB) 9u!2 Sale | 85%, Volz 8312 
Dominion Iron & Steel 6104 5 31 40° Gale | 40 cltel asl] Se° Got | hus Un oct Donde one Gir idaiiea Ie 01% htop” Saer'sel.._2ll see” tee 
Donner Stee! is ref 7s == 71942 3 ; So Geke | ore p+ 2 sll o2% 98 4 ut Un gtd bonds ext 4%--1941|M Nj 101% ----|100 Mar’26|----|) 100 102% 
quesne Lt Ist & col! 68___1949 10512 Sale |105 10534] 68]| 1043, 107 | Nassau Elec guar gold 48_-..1951 5912 Sale | 591 604) 18 
ist coll trust 548 series B-1949/3 J) 105 10512|105 105!2} 2]| 104% 106% sottenal Acme 7 48. -_------ 1991 r > 100% Sale Louse 101 . 13 OB. 101 
. Jat Dairy Prod 6 % notes_..1940|M N} 9912 Sale | 9914 1v0 | 112 
ort Coe Bug 15-yr sf g 748'37|M S| 10512 105%4|105%, 106 28|| 103 1085s| Nat Enam & Stampg Ist 58_1929/5 Dj 101 1lvilg/lul . Sept'26)|-.-.-- 19080 103” 
pf L- ist con g 48...1939|3 J) 94 ____| 9412 Sept’26/.._- 93 997% | Nat Starch 20-year deb 58-.1930)J 3} 99% Saie 99% 6 901 1031, 
- ec Ill Ist cons g 58....1995)J_ 3} 106% _-- -|/1067%3 Sept'26|.-.-|| 103 1085s | National Tube Ist 5s_------ 1952|M N| 1lu4 Sale jlu3ig 1u4 5} 1018, 104te 
on men Corp (Germany) 6 4s"50 M S| 94%, Sale | 9414 9453! 33/| 857, 95 Dh. i cicnhasanean MN] ---- ----|102!4 Sept'26]----]| 10214 102% 
ey teed ref6%48.1931/J BD) 9912 100!,/100 100 3|| 981g 100'g | Newark Consol Gas 5e------ 1948/5 @O] 10212 103!2/lu3!g Ovt'26)---- 10019 103% 
md): notes (with warr'ts’31|J_ O) ____ ____| 98 Oct'26].._.|| 98 9914 | New England Tel & Tel 58..1952)J D 1Oi'g LULgllU1l2 =101%) ~— 91 1007 1031 
= " as & Fuel 78... .1937|M N| 10312 Sale |103!4 10312] 84)! 10112 104 Ist g 448 series B w i___-1961/M N| 93% Sale | 93% 93%) 36)) 92 ; 94% 
st & ref 64s(with warr’ts)'41|A O} 9612 Sale | 961 967s| 66|| 9612 98 |N Y Air Brake Ist conv 6s_.1928|M N| 1U2_ Sale |1u2 1u2 1]! 1007, 103 
Equip Gas Light Ist con 5s..1932|M 8} 100 Sale |100 100 1|| 9912 1008, | New Orl Pub Serv Ist 58 A-.1952|A ©} 04% Sale | 94% 8 95 13 90% 961 
Doderal Light & Tr ist 58___1942/M S| 98 Sale | 951 98 12|| 9212 98 First & ref 5s series B_...1955/3 D| 94'4 94%) O4lg 94%) 7/| 901 9615 
iss = Se seemnoed dad 1942|M S| 10312 1043g/10312 10312] 2/| 100 10433|N Y Dock 50-year Ist g 4s_.1951/F A| 835 84'4) 83% Oct'26)---. 811 8615 
as year eb 68 ser B Se ae 1954|J OD) 9714 Sale | 97!g 9712} 11/} 93 97% |N Y Edison Ist & ref 64s A-1941/A O| 115 Sale /115 115g) 44// 115 118 
ore pe Retebe _, =e 1939/3 D| 87 Sale | 87 87 1|| 8412 98 First lien & ref 5s B_-_--- 1944;A QO} 1lU3 Sale |1u3 103 91 102 104% 
Hy ~ r ist sf 8s____.- 1941/M $/| 115 Sale |115!2 115!2} 2/| 11312 116%] N Y Gas El Lt & Powg 58_-1948/J DB} 105 Sale {105 105%) 16/| 104 106 
t Smith Lt & Ir Ist g 58. - - 1936 M S| 87 8714] 87% Oct'26}--_- 754 8 Purchase money gold 48..1949|F A} 9114 Sale | Oilg Dilg| 15)| goig 92 
Frameric Ind & Dev 20-yr7%s'42|3 J) 9412 Sale | 934 9412} 22| 88 95g |NYLE&WC&RR5%8_-1042 MN} 101 ----[101 July’26)----]| 101 ' 101 
Francisco Sugar Ist sf 74%s_.1942/M N/ 104 Sale {104 10412 7\| 104 10753|N Y LE & W Dock & Imp 581943 J §| ---- ----|10112 Sept'26 ----|| 1011g 102% 
French Nat Mail SS Lines 7s 1949|J BD) 86%, Sale | 85'4 8633! 79|| 79  86%3/|N ¥é QEIL&€ P Istg 5s8_.-1930 F Aj 101 101 !2/101 jul | 1 100% 103% 
; N Rys ae $ oe 5 , 
Gas & El of Berg Co cons g 581949 J D) 102%, 1034/1024 Sept'26|----|| 10033 102%, Sotieusrel Gees. r5 60 62 bm sept'26 ---- 46 $2 
Gen Asphalt conv 68_____-- 1939|A ©] 107 10712|1065g 10712} 42'| 102 110 30-year adj ine 58....Jan 1942|A O| 3% 412) 5 Juy'Z6 -- 5 101 
Gen Electric deb g 3148.-_1942F Al 91% Sale| 9144 91%| 4] 87 92 Certificates of deposit _- 3% 10 | 5 Aug’26----|| 31, 10% 
Gen Elec(Germany) 7s Jan 15.45|3 J3| 10212 Sale |101% 10212] 25] 95 104 |N Y Rys Corp inc 6s_.-Jan 1965'____| 26 Sale | 264 = 274 80|| 22” 37° 
sf deb 6%s with war... _. 1940/5 D] 115l2 Sale {114!g 1154s] 181 9914 11812 Prior lien 6s series A__---1965 9 J| S81!2 82 | 8253 Oct'z6 ---- 82 881 
Without warr ts attach’d 40\5 Di 9753 Sale | 97!2 9773| 76 97 981, | N Y & Richm Gas Ist 68__..195!| M N/| 103!2 ---.jlu3'g Oct'26 -- 1003, 102% 
Gen! Petrol ist sf 58.______1940/F Al 10014 Sale | 9934 10014] 64|| 98% 10112| N Y State Rys Ist cons 444s.1962 MN| 52 Sale | 52 54 | 271) §2 E 5 
Gen Refr Ist sf g 6s ser A__.1952 F A] 10012 Sale |100!2 101!2 7|! 10012 10314 Ist cons 6 4s series B__...1962 MN} 661g 68%) 6714 67'2' 2}! 66 o2° 
Good Hope Steel & I sec 78. .1945 A QO! 967%, Sale | 96 9612) 41 92 97 N Y Steam Ist 25-yr 6s ser A.1947 M N| 1lu3ig 1u4!4)103!4 Oct'26 ----]| 1011g 1041 
Goodrich (B F) Co Ist 6 %s.1947 J i 10419 10512/10412 1057] 59] 104 107 N Y Telep Ist & gens f4%s8.1939 M N| 98/g Sale | 98%, 98g; 35 97 . 9915 
Goodyear Tire & Rub ist 88.1941 MN] 12012 Sale |119% = =121 50 | 11912 122 30-year deben s f 68. . _Feb 1949 F A| illu Sale |11o0 Llu] 13]) 1097, it's 
10-year 8 f deb g 88___..d1931|/F Aj} 11014 Sale {110 11012] 51 | 109%, 1123 20-year refunding gold 68.1941\/A @| 1lu8!4 Sale /1u8 1U8\4) 40 10712 10915 
Gould Coupler Ist 8 f 6s_...1940'F A} 9312 Sale | 93 965s) 64| 85 97 | Niagara Falls Power Ist 58..1932 3 J) 101 Sale jluvig 101 2}; 100 ' 103 4 
Granby (Cons MS &Pcon6sA'28M N/ 100 101 [100 Ovt'26/----|| 100 101 Ref & gen 68__._---- Jan 1932.A Oj} 105!g Sale |105!g = 106 11]| 104% 106g 
amped ee eae 1928 MN! 100 102 |100 Sept'26)----!) 100 101 Niag Lock & O pr Ist 5s A_.1955 A O| 1005s L0U/g 100% = 1005g) 28) gg 101% 
e 3 'y SSppeeeeee: 1930 M N| 129%, Sale [121% 130 | 142] 100 132% ]|NoAmer( ementdeb6%sA.1940M S| 9558 96 | 95% 95%| 1 95 100 
t Cons El Power(Janan)7s_1944 F A! 95lg Sale | 95 9514) 47 903g 96's | North American Edison 68_.1952 M 8| 103 Sale [102% 103!g' 15 1011 105 
Great Falls Power Ist sf 58__1940 M N| 103% 104 '103%3 Oct'26|---. | 100 10412' Secured sf g 6%s ser B_-1948 M S| 10514 Sale |lu4iz 1054-20 1037, 106 
: Nor Ohio’ rac & Light 68__ 1947 96 Sale | 96 96! 9 ‘ 
Hackensack Water Ist 48...1952J J] 83 85381 85 Oct'26/-.- | 85 881s} Nor’n States Pow o5-yr 58 A.1941 r 5 997% Sale | 99%, 100 * 4u on 108 
Hartford St Ry Ist 4s. _-..- "1930 M $| 867% __..| 90 Ovct'26 --| 99 90 Registered - a O| ---- ----| 994 Sept’26 ---- 99 ; 991 
Havana El Ry L & P gen 58 A’54 M S; 104 105 |104!14 Oct’26!.--- 9212 1047%| Ist & ref 25-yr 6s series B_1941 A O} 105 106 [10512 105% 3]] 1041 10615 
Havana Elec consol g 58_...1952 F A| 97 98 | 97 97 4| 9412 1001s] North W T Ist fdg 4%setd.1934, 5 J} 992 9814 98'4 1 9612 " 
Hershey Choe Ist & coll 5 1481940 J 2| 102 Sale |101% 10244] 43)] 991g 1021 | me on 
oe o Ist 6 %s temp._1934 A 96 98 | 975s 9755 4\| 9112 9914) Ohio Public Service ¢ 116!g 1164 3 ‘ 
Holland-Amer Line 6s (flit) 1947 MN} 92 Sale | 89 9219} 83\|| 79 9212 Ist & ref papteondt eben F v1 Lite L145 idle 114% "2 110% lio” 
Hudson Co Gas Ist g 58....1940 MN} 102!2 103 |102!2 = 102!2 5|! 1003, 10312] Ohio River Edison Ist 68_..1948 J J, 10512 Sale jlu5ig = LU5 12 3}| 10114 1061 
Humble Oil & Refining 5%8_1932,J J} 10112 Sale |1013g 10112} 20)| 101'g 103 | Old Ben Coal Ist 6s__....-.1944 F A| 91 Saie | 9ulz Gilg) 13)| 88 P 9714 
Ontario Power N F 5s_..194: 00% Lui! 1 ou! i ¢ 
Dilinois Bell Telephone 58_..1956 J D) 10212 Sale |1021g 10212} 51|| 100%, 10312 Ontario puaneaien os ‘a 1946 x souls Gale eth ivutg " Hn, ion 
Illinois Steel deb 4 s_ - -- - - 1940 A O} 96 9734) 9712 97%4| 22\| 94%, 98 | Pacific Gas « El gen & ref 58-1942 § J} 10ulg Sale | 99% 10014) 23/| 9712 10013 
Ind Nat Gas & Oil 58_.___- 1936 MN| 9734, 9812} 97% Sept’26|----|] 911g 9812! Pac Pow & Lt ist&ref 20-yr 58°30 F Aj 100 Luu!2 100 100 1 991g 1011, 
Indiana Steel Ist 58________ 1952 MN} 103 Sale |103 10344] 17)|] 10114 1051s] Pacific Tel & Tel ist 58.....1937 J J| 101% Sale |101% 101% 9}| 1003, 1025, 
Ingersoll-Rand Ist 58......1935J J) 100 CRE FF |: FF Pees Ref mtze 5s series A 1952 ME N| 100% Sale |l0u'g 101 27 987% 1021 
Inland Steel deb 5%s_____- 1945 MN] 10012 Sale |10012 10012) 11|| 984 10413] Pan-Amer P & T conv 8 f 68.1934 MN] 10412 Sale /104!2 105 | 1u9/| 104 * iam 
Inspiration Con Copper 6 48.1931 M 8. 10112 Sale |101 1011s} 4/1] 1001g 102 Ist 10-year 7s_.---.---- -1930 F Al 105%4 Sale |1lu5%4 «105% 1}| 1037, 1077, 
Interboro Metrop coll 448..1956 A O| ---. 19%) 11 Apr’25/----|| -... ---_| Paramount-Bway Ist 5s. 1951/5 J| 96% Sule | 96% 97's) 29) 9212 98 ‘ 
Guaranty ‘i'r Co ctfs dep.-...-|----| ---- 12 | 13 May'26)----]| 13 Park-Lex st leasehold 6%s_.1953 J 3) 93 94 | 93 93 1|| 8512 96 
Ctf dep stpd asstd 16 % sub___!-_--- __-. ----] 101g May’25|----|| _...  ._-] Pat & Passaic G & El cons 58.1949 M 8} 102 = ----|10234 Sept'26)----|| 100 102% 
Interboro Rap Tran ist 58..1966 J J) 71 Sale| 71 713g] 109,| 6212 7573| Peop Gas & C Ist cons g 68..1943 A O; 113) ----|113i2g Ovt'26 ----|) 11014 11312 
Dae Baers pipet _-| 70% Sale | 70% 713) 305|| 62 75%) Refunding gold 5s__.--..1947 M $/ 1011s 1013/10) 101%4| —3}| 98l2 10314 
10-year 68-.--.----...-. 1932 A O 745s Sale | 7412 7453| 35|| 64 78%) Philadelphia Co coll tr 6s A-1944 F A| 104% Sale |1037% 10433] 17! 10312 105% 
ra gee Cory eae ta “108d MX) os “a8 | 38° sept ad|."!'l| BRL Gat alte’ C endlw' a et ton" 9] 100% 101 flv 301"| 13] oo tomy 
e » I 2 ! 26)...- 1 . 1 1 5 
Te oxeentet to 1942 me N BA Bis 893, July’26|_._- soi, 917 Phila & Reading C & I ref 58-1973, J J} 100!g 101 [100!g 101 15|} 912 102% 
r Mercan ne 8 _.1941 2 ie | 88l2 8912) 136 84%, 98 | Pierce-Arrow Mot Car deb 831943 M 8| 108 Sale /108 1081 15 
International Paper 5s----- 1947 3 Jj 9612 Sale | 951g 9612) 15|/ 913%, 98 | Pierce Oils f 8s----- Dec 15 1931\J BD] 97% Sale | 975 98ig 11 7 107%: 
Refsf6sserA_.__._.____ 1955™ S| 987s Sale | 98%, 100 80|| 9612 10012] Pillsbury Fl Mills 20-yr 68_.1943,A QO} 101!2 101%)101!2 102 21) 1014 104% 
Int Telep & Teleg conv 5s 1945.M $/ 10812 Sale |1084g 10914] 218]| 107 116 «| Pleasant Val Coal Istgsf5s.1928\J J 98 -_-_-.-| 9912 Sept’26)---- 9812 100 
Pocah Con Collieries Istsf581957'J' 3} 90% 93 | 91% Aug’26)---- 1 
Jurgens Works 6s (flat price).1947J J) 107 Sale |107!g 10712 18}} 109 116 | Port Arthur Can & Dk 6s A.1953 F A 10514 ohne 105! 10514 1 102 . 105%, 
Kansas City Pow & Lt 58._.1952 M $' 103 Sale |102%, 103 31|| 1001, 104 lst M 6s series B___----- 1953 F A! 10453 _...]105 Oct'’26'----]| 10112 1051, 
Kansas Gas & Electric 68___1952 M S| 105%, Sale |105%, 10553| 40// 1014, 1061s| Portland Elec Pow Ist 6s B.1947 M Nj 10u% Sale /100!2 100%) = 1// 99 104 
Kayser (Julius) & Co ist sf 78°42 F A| 10612 Sale [10612 107 12|| 105 10712| Portland Gen Elec Ist 58..-1935 J 3} 1U0!g 100%4,100ig 100%) 12]) 9933 102% 
Keith (B F) Corp Ist 6s___.1946% S 98 Sale | 9712 98 10|| 97 99 | Portland Ry Ist & ref 58_..-1930 MN| 9553 ..-.| 9553 -95%5) 2/| 9253 96 
Kelly-Springf Tire 8% notes.1932 M N| 10412 Sale [104 104%| 56|| 102%, 108 | Portland Ry L & P Ist ref 56.1942 F A} 90% -...| 90% 91 6]| 88% 94% 
Keyston Telep Co Ist 58...1936J J) 91 Qilz| 9112 Sept’26|----|| 90 9212] ist lien & ref 6s series B_..1947 M N/ 100 10012/10012 10012) 5 10315 
Kings County El & P g §s._.1937 A 0} 103 .--|103 Sept'26 none Ga. aan lst & refund 7 8 series A-1946 M N| 107 10712107 1074 2|| 105% 1081, 
Purchase money 6s8-_--.-.-- 1997,A QO} 119 122% 122% Oct’26|_..-|| 120% 124 | Porto Rican Am Tob 88....1931 MN, 105 ---- 105 Sept'26/----}/ 105 105% 
































@ Due May. # Option sale. 
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Quotations of Sundry Securities 


All bond prices are and interest” except where marked 
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Week's 
Range or 
Last Sale 








Price 
Friday, 
Od. 15. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 15. 


Per c| Baste 
5.12, 5.0 
4.90) 4.70 
5.15) 5.00 
4. 5 4.62 
y ro 5.90 

| 4.65 
5131 4.90 
.20 
15 
95 


Standard Oil Stocks Par! Bid. 
Anglo-Amer Oil vot st...£1) *18!,4 
Non-voting stock £1| *175, 
Atlantic Refining 100 
Preferred 114 
30rne Scrymser Co 250 
New. *63 
suckeye Pipe Line Co-_- “ 312 
Chesebrough Mfg new...25 
Continental Oil v t c__..10 
Crescent Pipe Line Co--.-_50 
Cumberland Pipe Line__100 


Rallread Equipments 
18%,||Atiantic Coast Line 6s- 
18 || Equipment 6s 

10012'|Baitimore & Ohio 6s 

118 Equipment 44s & 5s-.-.--. 

270 ||Bufl Roch & Pitts equip 6s-_) 
68 ||Canadian Pacific 44s & 68- 
44 ||Central RR of N J 6s 
7212||Chesapeake & Ohio 6s 

Equipment 6 4s 
Equipment 5s 
Chicago Burl & Quincy 6s-_-_| 


Pertod 


3 Ask 
CA 


Interest 








x 
+3 
a 
No 


Ask 


Sale 


High 
94 }e 
Sept'26 
Lll's 
103}2 
105 
105 
107%, 
110 


Low 
04 
lll, 
111 
103! 
104%, 
105 
10714 
10914 
90 


| Btd 

Pressed Steel Car conv g 58..1933|\J J) 94 
Prod & Ref s f 8s (with war’ts) °31/3 D) 1111: 
Without warrants attached...|J Dj} 111! 
Pub Serv Corp of N J sec 68.1944\F Al 103 
Pub Serv Elec SENS 81959\A O} 1047 
Ist & ref 5! j O} 105 
Pub Serv El Pow & Lig 68 _1948\A O} 103! 
Punta Alegre Sugar deb 78..1937|J J| 108! 


lilll, 
Sale 
Sale 
Sale 
Sale 
109 
Sale 











oo os Ge rs 


10614 
10512 
108 
111 
92 


is) 


Remingjon Arms 68 .--1937|M N 

Repub I & 8 10-30-yr 588f_.1940\|A O 
Ref & zen 5 <8 series A__.1953/3 

Rheinelbe Union 7s with war 1946|3 J} 


Sale 
Sale 


904%, 
100 
95% 


4 1114 


99%, 
9614 
110! 


10014 
97%, 
112% 


Eureka Pipe Line Co__..100 
Galena Signa! Oil com_-- re: 
Preferred old - 
Preferred new 


Chicago & North West 68_-| 
Equipment 64s 

Chie R I & Pac 4%s & 68__-| 
Equipment 6s......----!} 





Humble Oi! & Ref 

Illinois Pipe Line 

Imperial Oil 

Indiana Pipe Line Co__--£ 
International Petroleum__t 
National Transit Co__12.50 
New York Transit Co__.100 
Northern Pipe Line Co- -100 
Ohio Oil 


Without stk purch war'ts_1946\3 J 
Rhine-Main-Danube 78 A__.1950|M $| 
Rhine-Westphalia Elec Pow 78'50|M N| 
Rima Steel Ist 7s_.........1955|F Al 
Robbins & Myers sf 7s .1952|;3 D) 
Rochester Gas & E! 7s ser B.1946'M $| 

Gen mtge 5 '48 series C___1948|M $| 
Roch & Pitts C & I p m 5s__1946 N} 2 
Rogers-Brown Iron genéref 78 '42\Mi N 70 8 527% 527s 3i| 50 73% 

Stamped _|IM N 5215 214] i} 49 G5le2 
| Prairie Oil & Gas new 

J ; 9114 97 Prairie Pipe Line new - - 

95%, 971g | Solar Refining 

7612 817, | Southern Pipe Line Co new 
9514 28 South Penn Oil .25 
1014, 1067, | Southwest Pa. Pipe L ines100 
92%, 100 Standard Oil (California) - -- 
100 100% | Standard Oil (Indiana) -..25 
107%, 109 Standard Oil (Kansas) _..25 
1067, 10812 | Standard Oil (Kentucky) -25) 
Qlig Q98le | Standard Oil (Neb) new--.25) 
933, 995, | Standard Oil of New Jer-.25 
10014 113% Preferred - ..100 
87 945, | Standard Oi lof New York 25 
1001g 10112 | Standard Oil (Ohio) ---- 100 
1003 10112 Preferred 

87 941, | Swan & Finch 

111%, 148 Union Tank Car Co...-.100 
100 1021s Preferred 11512 1155g,| Pennsylvania RR eq 58 & 68 
“ | Vacuum Oil new | *94l2, 95 || Pitts & Lake Erie 64s 
Washington Oil- ; --|----|| Equipment 66-........- 

Other Oil Stocks ||Reading Co 44s & 5: 

Atlantic Lobos Oil || St Louis & San Francisco 5s- 

Preferred Seaboard Air Line 54s & 6s 
Gulf Oil_ -- Sol se tole tific Co 444s8_-_- 
Mountain P roduce 13 Equipment 7s-__- 

Mexican Eagle Oil Southern Ry 443 & 5s 
Nationa! Fuel Gas Equipment 6s-....-.- 

100%, | Salt Creek Cons Oil »ledo & Ohio Central 68_- 
2 100 Salt Creek Producers - - - - -10} |U pion Pacific 7s 

O7le | 

10214 Public Utilities 

1043, | Amer Gas & Elec 

106 6% pref new 

6516 Deb 6s 2014 

657, | Amer Light & Trac com 

Q8le Preferred - | 

983, | Amer Power & Lt pref_-- 100) 

oY Deb 68 2016 ..--M&8 

9919 | Amer Public Util com___100 

10934 7% prior preferred __-_100 

997 4% partic pref._.....100 

g 1023, | Associated Gas & El pf_--t 

99 Secured g 64s 1954__J&J) 

75 Blackstone Val G&E com 50} 
97%, | Cities Service common. 

Preferred 


96% 
10214 
100 

91 

70 


|Colorado & Southern 6s___-| 
Delaware & Hudson 68 
Erie 44s & 5s 
Equipment 6s 
'|\Great Northern 6s 
2|| Equipment 58.......-... | 
Hocking Valley 5s 
6 3614|| Equipment 6s_._.__ ._ _- 
|| Illinois Central 44s & 5s___| 
Equipment 6s__.....-.. 
Equipment 7s & 6%s_-_-- 
4|12444||Kanawha & Michigan 6s 
1198 || Equipment 44s 
24%4||Kansas Cit Southern 5¥s-| 
357,|| Louisville & Nashville 6s_-_-_/| 
5614) Equipment 6 4s | 
61 |Miec higan Central 5s & 6s8- sal 
*6153| 617g'/|Minn St P& SS N 4s & 5s) 
*191g! 19%4|| Equipment 6 %s & 7s_-__-| 
*116'4|117!4||Missouri Kansas & Texas 68 
*43l2 44 ||Missouri Pacific 6s & 644s-__! 
"413, 41 s||Mobile & Ohio 54s & 58__-_-! 
116 (|11614||Ne w York Central 44s & 5s 
*307s' 31 |i | 
289 (292 Ei SUIPERONS Fbccascccecal 
11814119 ||Norfolk & Western 434s___-_! 
151g. 1612'| Northern Pacific 7s_.....-- 
115 {116 ‘|Pacifie Fruit Express 7s_--- 


9758 
102'4 
100 1g 

91 

70 
114 
106 

90 le 


Sale 
Sale 
100 


Sale 


96! 
102 
99 
91 
65 





ae &2 ww wet & 


Sale 
L1i'g L114) 111% 
10 10514 105 
OOls 1, Sept'26 








St Jos Ry Lt & Pr 5s 
St Joseph Stk Yds ist 4 
St L Rock Mt & P 58 stmpd 
St Paul City Cable cons 5s 
San Antonio Pub Serv Ist 6s 
Saxon Pub Wks (Germany) “ 
Schulco Co guar 6\%s 
Sharon Steel Hoop ist 8s ser 4 "41 
Sheffield Farms Ist & ref 6 4s "42! 
Bierra & San Fran Power 58.1949) 
Sinclair Cons Oijij 15-year 78_1937|M 8 97 
lst i'n col tr 68 C with war_1927|J DBD) | 100 
Ist lien 6 ‘<8 series B__..-1938|3 D| 915s Sale| 91 
Sinclair Crude Oi! 3-yr 68 A_1928\F A) 1O01, 
3-yr 6% notes B Feb 15_.1926\F A) 101 
Sinclair Pipe Line sf 58... _- 2 [ee § G2! 
Skelly O11 6'4% notes | 3 
Smith (A O) Corp ist 6'48 


Sanwriansa 
=>grgeeceg 


> Gr GO Or GO OO 


* 5034) 


ey 
- 
Qe 





107! 
954, 
97 
100% 
9] 
109 
Oct'26 
93 le 








| 
Ser 


t; 


102 | 


tctactdaat acetate 
NNaNSae SUNS DDR NUS 
Bona ssnsssnanesnsocoss 


l (Pe) 
1014 
South Porto Rico Sugar 7s8__1941 D) ‘1067. 
South Bell Tel & Tel lstsf5s1941 3 J} 10212 
Southern Colo Power 68 1947 J 3) G9le 
8’ west Bell Tel lst & ref 58..1954 F A! 102 
Spring Val Water g 5s 1945 MN) 991, 
Standard Milling ist 5s 1930 MN! 10016 
ist & ref 5 «8s .-----1945 M 8) 10010 
Steel & Tube gensf7sserC.1951'3 J) 107% 
Stevens Hotel ist 6sserA_..1945 3 J} 100 
Sugar Estates (Oriente) 73..1942 _..-| 981 
Superior Oil ist sf 7s .1929 F All 
Syracuse Lighting Ist g 58__.1951'3 D 
Tenn Coal lron& RK gen 58.1951 J J} 
Tennessee Elec Pow lst 68..19473| D)| 10512 
Third Ave ist ref 4s .-1960'3 J; 60%, 
Adj ine 6@ tax-ex N Y ai960 A O rie 
Third Ave Ky ist zg 58 --1987'5 . J 
Toho Elec Pow Ist 7s .1955M 8} 
6% gold notes July 151929 5 J} 
Tokyo Elec Light 6% notes_1928\/F Al 
Toledo Edison Ist 7s_-. .1941)|M § 
Toledo TrL& P54%% notes i930 3 J 
Trenton G & E! Ist g 58_.__.1949M §) 
Trumbull Steel ists f 6s 1940|\F Al 96% 
Twenty-third St Ry ref 5s 19625 J! 65 
Tyrol Hydro-Elec Pow 7'48-1955|M N| 9712 Sa 


107 
1021o 


Oct' 26 


102 


10712 
10314 


Sale 


105%, 
101 Ig 
97 

1004, 
9914 


109%, 
10316 
1027 
1935 
1003 
1011 
7g 10114 
109 


: an 


1 
Sale 


PEABHPSHDHAGASASHASH HARASS SHMORO HSNO SARSSS ROSS SONS 


2 Sale 
. 96 
102), 
1031« 
105 
14% 62 
Ole 52 
Oct’ 2¢ 
O54, 
QR 
ORD, 
108! 
QR? 
Aug’ 2¢ 
963 
Aug'’26 
Q7 le 


G6 
102% 
10%! 


Tobacco Stocks 

*99 /100 |American Cigar common 100 

*95 | 96 || Preferred 

10012 10114) |British-Amer Tobac 
2U7 = |209 || Bearer. 

10812 10912||Imperial Tob of G B & Irel’d 
97 98 ||\Int Cigar Machinery -___100 
9934 10012/|Johnson Tin Foil & Met_ 100] 
70 | 77 “| MacAndrews & Forbes s...100| 

92 | 95 || Preferred 100} 

8414! 843 Mengel Co_____-_- ---100) 40 

*49 5Ul2||Porto Rican-Amer Tob. 

Universal Leaf Tob com- 

Preferred 
| Young (J 8) Co 
Preferred 


Aug’ 2¢ 
Oct 2¢ 
105 


105), 
Sale ul 
-_M&N| 
100) 


Sale 
Sale 
98 
, Sale 05 

; QRloe 
Ole 
1074 
QGSloe 
1102 

9572 
65 


97 





O51 


OG le 

, 100 
65 
39 
100 


OR 





Sale 
985 Sale 
10734 
GRle 
102 


sale | 
me - 100) 6714 
100! 76 | 80 

|} 99 }101 
115 |: 
102 


104 105 
‘a ty | 
; 46 | 





Undergr'd of London 4'48..1933\3 J) 
Income 63 ...-1948'3 J| 
Union Elec ¥" is Pr Ist g 5s- 1932;M $} 
Ref & ext ! . .1933. M N| 
Istg 5'.8 setae Bi cancorstene « 
Union Elev Ry (Chic) 58....1945\|A O 
Union Oil ist lien s f 5s 1931\3 
30-yr 6s series A May 1942 
Ist lien s f 5s series C 1935 
United Drug 20-yr 68. Oct 15 194 
United Fue! Gas Ist 8 f 68___1936 
United Rys St L Ist g 48_- ‘° 13 
United SS Co 15-yr 6s 13 
United Stores Realty 20-yr és 4: 
U 8 Rubber ist & ref 5s ser A 194 
Registered - 
10-yr 7 2% secured notes 1930 
U 8S Steel Corp/ coupon 41963 
6 f 10-60-yr 5s\registered .d1963)|N 
Utah Lt & Trac Ist & ref 5s- 
Utah Power & Lt Ist 58____- 
Utica Elec L & P ist 58__--- 
Utica Gas & Elec ref & ext 53 1957|\J J 
Vertientes Sugar Ist ref 78s__1942|J D 
Victor Fuel ists f 5s 1953\J J 
Va-Caro Chem Ist 7s 1947 
Stpd as to payt 40% of prin 
lst 7 194 
Ctf of deposit asstd 
Ctf of deposit stpd 
Va Iron Coal & Coke ist g 58 1949 
Va Ry Pow Ist & ref 58__...1934 
Walworth deb 6 “s(with war) ‘35 
lst sink fund 6s series A__..1945 
Warner Sugar Refin Ist 78__1941 
Warner Sugar Corp Ist 7s__.1939 
Wash Water Power s f 58___1939 
Westches Ltg g 5s stmpd gtd os 
West Ky Coal ist 7s 
West Penn Power ser A 5s_-_- 1948 
lst 5s series E 
lst 5 “8 series F 
lst sec 5s series G 
West VaC &C Ist 6s 


Apr’26 
Aug’26 
LO 11e 
10052 
102 
Oct'26 
Oct’ 4 


6 


107 
od 


96 
95 
2 10212 
1025, 
2 102%, 
R5le 
B oe” 
10814 
99 
2 10712 
2 10412 
74leo 79 
87le 95 
103 105 
913%, 95 
927g 927, 
1055, 1085, 
103 1074, 
1043, 10612 
86's 94 
99% 


95 
10234 


935, 96 

931g | 95 

101 11014 
1005. 100 

102 1014, 
RO 37 
101% 11014 
106%, 107 

GS 

106%, S 

103 

7610 

89lo 

104 

9314 


--| Rubber Stocks oomen 

Cities Service Bankers Shares -|| Falls Rubber com 

Com'w'lth Pow Corp new-ft 5 
Pre ferred | 2) Fisabens Tire & Rub com 1|0/|* 

Elec Bond & Share pref.100 2 6% preferred 

Elec Bond & Sh Secur_-_-_-_- | 6 7% preferred 

Lehigh Power Securities t Generai Tire & Rub com. 

Mississippi Riv Pow com 100} Preferred 
Preferred... -- 100} Goodyear Tire & R com_100) 
First mtge 5s 1951 S&J) Goody’r R & R of Can pf 100)r 
SF g deb 7s 1935.._M&NI |/India Tire & Rubber new __t 

Nat Pow & Lt pref. -.- t| Mason Tire & Rub com__-_t 

North St tes Pow com. ~ 100) Preferred 100) 
Preferred _.100} Miller Rubber preferred _ 100) 

Nor Texas Elec Co com_100 Mohawk Rubber 
Preferred _ _ - Preferred 

Pacific Gas & El! Ist pref. 100 Seiberling Tire & Rubber 

Power Securities com t ‘+ Preferred 1 
Second preferred 
Coll trust 68 1949__- 

1005 Incomes June 1949_ - 

100! 1027, | Puget Sound Pow & Lt_- 

9010 QDle 6% preferred 

5314 6419 7% prete red - 

105 110 Ist & ref 54s 1949_ _J&D 

tepublic Ry & Light___100 

Preferred 

South Cal Edison 8% 

Standard G&E 7% pr pf 100 

Tenn Elec Power Ist pf 7% 

Western Pow Corp pf__.100 

West Missouri Pr 7% pref-_- 


100%, - 
Sale 112 oo 
10019) - 





83 
12 





. 100) 


F 

F 
A 
J 


a. o 


10014101! 4) 
102 
*loll 2 1021 2 
1u3 104 | 
10144 10212 
23 
61 
100 
*4 
*23 


2 d400,0%4.0>>«. 


NN Ve 


25 
63 


105%, 101 


106 


1067s) 11061 
Sale | 1055s 

1105's Sept’26 
Sale | 92 O25¢ 


Sale 


A 
s | 
5 | 
F ( 
N .t| 
00 
964, 
102 
1014, 
98 
56 7 
109 


eo | Sugar Stocks 
53 |Caracas Sugar 
2612 Cent Aguirre Sugar com__20) 
83 \Fajardo Sugar 100 
103 |105 EF Federal Sugar Ref com_-_ 100) 
10014/101 || Preferred 
88 | 93 ||Godschaux Sugar, Inc_-_--t 
110 Preferred 100 
*34 ||Holly Sugar Corp com_-_- 
1112 Preferred 
103 National Sugar Refining _ 100 
97 New Niquero Sugar_.__100 
92 Santa Cecilia Sug Corp pfi00 
Savannah Sugar com-.-_-- pa 
Preferred 
Sugar Estates Oriente pf- 100 


97 
Sept'26 
10143, 
OR15 
Aug’2# 
Sept’26 


, 102 


Sale 





| 10434 
104le 
1067, 
Olly 
971e 
89 
Olly 
79 
56 
10112 
101% 
100 
997 
993, 
104 
100 
65 


1001 


10912}110 Sept'’26 
1N8le Oct'26 
108!le Sept’26 
925g 925g 
QRlo 9810 
91% Oct’26 
96 9678 
8234 R5lo 
5919 6010 
10253 102%, 
1017s 1017 
101 Oct'26 
10014 10016 
1003, 10015 
10434 105 

10012 1001» 
79 7914 


1111, 
110 
10812 
98 
10153 
9512 
97 
100 
887, 
1027 
1033, 
10214 
103 
10314 
106 
10034 
91 


10314 
M0312 
100 
117lg 
107 
1053, 
1001g 
101 
7012 
6014 
7012 


36 
10212 
LU3l2 

99 


' 
' 


108 
9314 
98lo 
917, 
961, S 
8514 
60 
1024, 
1017s 
10014 
1003, 
1001s 
10444 
1001e 


79 


983, 
93 
ale 
Sale 
Sale 
Sale 
Sale 
1001e 
Sale 
10052 
105 
Sale 
Sale 


Short Term Securities 
Anaconda Cop Min 6s'29I&J 
Chie RI & Pac 5s 1929_J&J 
Federal Sug Ref 68°33. M&N 
Missouri Pacific 58 '27_J&J 
Sloss-Sheff S&I 6s '29_F&A 
Wis Cent 54s Apr 15 '27_- 


1024 
YYs 
82 

100 

10214 

100 


1025, 
100 
86 
10014 
103 
1003, 


Indus. & Miscellaneous 
American Hardware 
Babcock & Wilcox......100 
Bliss (E W) Co new 


Chicago Joint Stk Land B 
5%s Nov 1 1951 opt 1931_- 
5s Nov 1 1951 opt 1931_- 
5s May 1 1952 opt 1932_. 
4%s Nov 1 1952 opt 1932_- 
4%s Nov 1 1952 opt 1932_- 
4%s May 1 1963 opt 1933_- 
5s Nov 1 1963 opt 1933_- 
4%s Nov 1 1964 opt 1934_- 
| 4%s Oct 1 1965 opt 1935_- 
Pac Coast of Portland, Ore— 

5s 1955 opt 1935__._.M&N 

5s 1954 opt 1934__.M&N 


50 
Borden Company com_-.-_-_f 
Celluloid Company 00 

Peeeeres . . oc ascccee lI 
Childs Company pref. -- ee 
Hercules Powder 


10212 
101 
101'4 
10012 
99'4 
100%, 
10l1le 
9934 
100 


10412 
1021s 
10212 
102 

10034 
102\4 
102% 
100%, 
101 


10314 
103 


Western Electric deb 5s 1944 

Western Union coll tr cur 58.1938 
Fund & real est g 444s__..1950 
15-year 6 48g 1936 

Westinghouse E & M 7s___.1931 
Registered 


101 

10215 
99l, 100 
11112 Sale 
1043, Sale 


Sale 
10314 


100! 
103 
99 


101 
103g 
99 
1111s 11l1ls 
10419 10416 
{10534 Aug’26 
100 100'e 
98% 991, 
234 5243, 
6014 Mar’26 
7012 Mar’26| __ 
46 497, 

102 102 
987s 99le 
93 Feh’25 

10412 104% 

103% 1041, 


100 

International Silver pref _100 
Lehigh Valley Coal Sales_50 
Phelps Dodge Corp 
Royal Baking Pow com_100 

Preferred 100 
Singer Manufacturing --._100 
Singer Mfg Ltd £ 


ZZPZu0 «DOnnZGu0b06eun 


Sale 
Sale 
53le 


100 1x 
98% 
48 


5s 1946 
White Sew Mach 6s(with war) '36 
Wickwire Spen St'l Ist 7s__.1935 
Certificates of deposit 
Ctfs of deposit stamped 
Wickwire Sp St'l Co 7s Jan 1935 
Willys-Overland s f 6 '¢s____1933 
Wilson & oe, ae 25-yrsf6s__1941 


Winchester Arms 7 4s 1941 
Young’n Sheet & T 20-yr 63.1943 


-Szee5E4> CoP eEECCCcES cE 


1014 
101g 


+ waa RA 


80 
Sale 
Sale 
Sale 


*- 
102 
99lg 
1041, Sale 
104 Sale 


Pass 
OnZZ 


955 
1015 
101% 


“>: 
=O: 









































* Per share, t No par value. 
a’New stock. / Flat price. & Last sale. 
r Canadian quotation. price. 


> Basis. d Purchaser also pays accrued dividend} 
m Nominal. z Ex-dividend. y Ex-rights. 








@Dvue Jan. dDue April. #s Option sale. 










































































































































































BOSTON STOCK EXCHANGE—Stock Record «.. °°*?® 1987 
hee See Next Page 
PER + 
= , Pr 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. yy nearne: dane Range Since Jan 1 1926 mn 4 1935 
or 
Saturday, aT 4 Tuesday, Wednesday,,; Thursday, Friday, the EXCHANGE 
Od. 9. | ‘Oct. Od. 12. Oct. 13. Oct. 14. Oct. 15. Week. Lowest Highest Lowest Highest 
a 
Railroads. J 
‘ ab 
*z170 rial 1 171% 171% 17014 17014; 170 171 | 171 17214 366| Boston & Albany_________ 100} 159 Jan 9| 175 Feb13 156 ve te ~ 
83 3 | 82%, 8284) 82%, 82%) S822 8212) 824 82% 226|/ Boston Elevated__....... so 4 ey a asta 4 poe 104% 
*10012 ____|*10012 __- 10012 10012'*100 3 =___- ihe welled | 6 e 02 1 Deo 
119 J 119 | 120 120° *119 ; 120 |*119 120 | 118! 1182 39] Ist preferred_.........- 100} 115!g Jan 16 122 Jan 7 ered re Deo 
10514 10514) 105 105 105 105 | 105!g 105'g} 105 105 100} 2d preferred....... __- 100} 98l2 Jan 9} 112 Jan 2 a Dec 
5 5 5 5 5 5 51 5 | & Mai ----100} 35 Mar 30 og os 26 10 Apr 2 Dec 
55 5544; 5412 543, 541g 5444) 5412 55ly) 54 551g at oe a ae ool Ss Aerial fh lita Apri 46. Deo 
*49 3 | *49lo § *49 «86953 | *49 A era ay ee Pe st | i a 
*79 $i oni 30 80 SO 80 81 cond eene 275 Series A ist pref_....._. 100} 59 Aprl15 8 Oct 2 17 = - nd 
*122 126 |*122 126 i: a. aa: we! 2 ee meee eS ee 100| 84 Aprl5) 122 Sept 29|/ 29 — 7018 De 
*104 108 |*105 108 *105 108 | 103 103 | 2.2L... 30} Series C ist pref......_. 100| 74 Apr 15| 110 Sept 29) a5 oni Ge’ Be 
*156 160 |*156 160 *156 160 |*154le 160 Seen waned ooteen Series D Ist pref.......- 100} 105 Jan 29) 156 Sept 17| 96 . Dec| 99 Nov 
106 106 | 105!2 106 105!2 106 | 105 105!2/ 105 105 400; Prior preferred___...._____ 94 Apr 16) 107 ae x 167 Febl 180 May 
*180 +180 *180 ..| 182 182 wane? “cae 100 Boston & Providence_-_-__- 100|2175'2 Mar 19) 182 Jan2 4 
35 36 | *35 39 35 38 | #35 3 35. 35 95) Es Ry Co.--100; 28 Oct 6} 61 Jan 6|| 26 Sept| 522 
35 36 *35 39 *35 38 *35 38 35 35 95 East —_ — P Geico Col BOle Apr eo} 71 ms 60 July| 73. Dee 
66 66 | *64 siete *64 coat Se TD cums’ wea 26 Ist preferred........... Ql2 2 } ; 7 Dee 
be iy 5 iy y ; ( |” eee n= 100; 56 May 6) 69 Jani13\| 5 ug 
63 63 “— . == 62 62 *62 64 oT ee 31 0| Prefer “-""i001 40 Ane20l 40% Jen ae 35 Sept] 50 Dee 
44 4414) 43 437g 43 4312! 4312 4312) 43% 4314 455; Adjustment -.......- 0 Feb .3 23 May| 56 “Dec 
50 50 *50 5012 50's 502) *50le 51 5O0l2 5Ole 205| Maine Central........... 100; 49 Sept 1| 6 eb. + Mar 46% Dec 
403g 405s/ 3910 40 | 393g 4033| 401g 42 40 40%) 1,718|N Y NH & Hartford_..... 100; 317% Mar 30} 48% July 17 70 Feb! 90 Dec 
*95 96!21 95 95 | oe te)  -O  seca Sens 19|Northern New Hampsbire-100; 81 Apr 8| 95 Oct 4 yo 
‘ 2% Aug 9// 100 Jan} 125 c 
123 124 [#124 ___- se eee ‘Norwich & Worcester pref. 100) 7° a . aoe Fe : sa Sal 113 Oat 
*123 124 | 123 123 123 123 | 123 123 | 123 123 82/Old Colony .............. 100} 11 ap ¢ 5 ss 6 fenl tei as 
101 101 |*101 +101 en Mec : 28/Vermont & Massachusetts.100/ 99% Mar 12] 105 July 26 
= ose tet 25 212 Sept 22 5 Jan 7 21g Mar 5 Dec 
‘ ‘ ‘ ? Me 4 ‘ Pte a> Gervies.__ 212 Sep . ; 
oni” ait oni? ait “a” ait oni? aint -™ * 3s ps ~~ endnn a 50; 21 AugilO}| 244June 3 1612 Mar 1 ta a 
144% 145 . 144g 144% 144 14514 14514 146 | 145i2 146 2,254| Amer Telephone & Teleg . -100| sasievane 98 150% Feb 15 130% . 145 = 
id Ly iy ay ] 7 wi hl4 i r ” < 2° fl 
mani? $8 737A | et 2-4 740) “hase ARTS vo at 72% July 2| 78 Feb23\| 70% May| 86% Aug 
K 7 7 : e715 2 a aac a”: | FRU oseeeceoocel ‘ . 
20 ~ #20 = ni 20 \* ; 20 SE, OA: Art Metal Construc, Inc__..10 =. — 7 ais 23| ite = a Deo 
5 67 #254 "B6le #754 57 |*754 57 ates eteoh ceodand nr Ge Or teins ce 2\2 Apr 34 JE : 2 At ors 
e+ "834 ws * at 7 8 9 “38 9 seieatitaiosltain el 100 Atlas Tack Corp... --/ No par he + a _ a 912 Aug; 21 = 
1g 1714] *17le : *17l2 1814) 18!g 18g} ___. —_— 75 Beacon Oil Co com tr etfs. --- aMay 2 vf - all Gis Nov! i0ote Oct 
Tals tS , 7 . 73 75 ‘| 275 = 75 fe. 166 Bigelow-Hartf Carpet..No par| 74!2 Oct 7 Bm Pose 4 2 — ttt ie 
*107 109 *107 109 *107 109 107 107 ‘ames - 30 Boston Cons Gas pref 6 4% 100} 105!2 Jan 25) eat : - ' O8t4 Jan| 74 Oct 
“60 65 | *60 65 “61 62 | *61 62] 61 61 275|Dominion Stores, Ltd..No par| 57 May 8| 68!2 Feb 1|/ 2814 Jan] 74 Oct 
: . ae pdieee.. coe — eo, ee ~~ a «| . 3, Sept 
"1% 184) #2 “2 i. a ee. ae oy Beppe: 50 East Boston Land_....---- 10} 1%4May 20 Siz Jan 3i) 1's = “ bent 
*5i4 614| *514 6 *51, 6 | *5lg 6 #514 Eastern Manufacturing - . . - - 5) 3!2 Mer 8 ost In 29 42 Mar| 89% Dee 
47 : 47 P 4615 4610 4612 46!2| 4712 4712) 47 47\2 “391 Eastern SS Lines, Lne_- ----25) 45 Oct 7 as 2 es . 35 Jan| 4614 Oct 
*738 39 |*738 39 *737 39 |*737 40 . “ahie | Preferred __.....-.--No par| 3812 Oct H 4 70 ‘| 35 Jani 100 ‘ duiy 
*9014 93 | *9014 93 *90l, 93 *90l4 93 mute (One el abuse Ff eee — 90'4 Oct Jie vob 5 | 8 Aug! 2312 Sept 
*718 : 19 *z18 ; 19 ' *Z 18 18 18 cnee” éeee 20!Economy Grocery Stores... .. 18 Octl4| 26 ¢ ) f - ie 
: 7 ‘ : 
225 22 227 227 227 227 | 227 227 | 222 224 213| Edison Electric INum_---_- 100|7207 Jan 15| 250 Feb 11/| 200 Jan| 21 ‘ y 
*225 228 | 227 227 227 227 | 2 227 ra Saneasl a7 Oat all 17 etl 80 od 
*24lo 25le} 24%, 243 *24 25 *24 25 | 24 24!8 40 Galveston-Houston Elec_.100 1 Ju ‘ Jan 22 aa 
*lll,4 12 ol *1ilg 12 - #111 129} *11lq, 12! ain ate sé General Pub Serv Corp one... Py, pad } sate — 4 Som, “— “= July 
‘ 3810]: 3814 *3712 38 | 38 38 ‘ae 675\Gilehrist Co._....-..-/ Oo par) 3414 At > = | B7s Js Sle Dec 
957 961 98 957 93 97 | 9612 9753) 941g 9614) 5,940 Gilette Safety ROOF - No < 1 fal ped . = pa: 17|| tee mt Pn 
1 l: L: 13 | *12 123 i2 12 12 12 40'Greenfield Tap @....--2! ) May : i 2 2 2° Oct 
“2 63 61 é1 62 6 y 62'4 62'4) 61 61l2 183|Hood Rubber__.___ ~~~] No par 56 Aug 14 om he ‘| 4 ee 1 Oct 
~ o f _ ¥ sigs, Mike as ts Internat Cement Corp No par| 52 May \7 68 4 nae y 94 4 2 Foss > ie 
25 .2..| 25 222] *.25 LT oem Roeesiisen: Sinons eee eS a ee ee 
a er. * ne 25) * Geil iat Sy i *weppotetyy ; Ma 5 ap ! :. a ieee 
"a "eas 25] eo dies el a . 27<7] <==" ieee, Bead Aeeee A pred. tae! 2a Se 30) tH — +4 pd 
*812 "9 Ble Slol +83, 8%| 83, 83% daa 18) Libby, MeNeill & Libby... -10 6 2 Aug , a. Sen tall 110 heel 188 dee 
*714 712 7i2 7lsl Stock 753 75g) «71g 7g 714 Tie 244|Loew's Theatres_--.-..--- a| 80 Acr20l ss. oct Sil 68 Febl 85. Dec 
871g 88 | 871s 88 871g 8734| 877, 88 87 87 496 to Gas peeeben os pied “6| 70' Feb 20 63!2 Jan} 70 Oct 
37 37 37-67 :«| Exc 2 | 6712 6712] 67 6712] 671g 67%2 55 apie pies cena Le Ji 2 eb 20 Tani 197 Oct 
+105 106 104 10512 ee 106 106 | 106 106% batts 105% yet: 6 ee reg mend tte 0 ota ADn2a| ae te May 26 ay Sept 16% Jan 
¢ ; 2d; *Q 10 ” - ne ‘ on Mexican Investment, Inc_- f . 87lo Jat 9614 Nov 
*95 97 °98 97 anne es 705 97 *95 97 9412 95 14|Miss Riv Pow stpd pref_..100 89 = wir fom 5| a7 Dec 6% ‘Jan 
#25, 28 21g 25|Columbus| 253 255| | *2le 2%) 2l2 2le 142) National Leather..-...--. 10) 2. Aug 4 S| get eae ssll tie Deel a7 Dee 
25° 25 |*.-* 2619 *--.. 25 | 24% 25 | 2414 2414! 410|/Nelson (Herman) Corp---_ 5] 15!2 Jar 7 Sees ies 
*25 .30| *25 .30/ Day 35 20] 36 26) .... .... 200 New Eng oll Ref Co tr etfs 20 = (Ea Be ee. 
.' oe st : w Er va eee a 
4 ee Hs — . : - ’ ~~ ooplge eeINT 4 7 Gee ee BEE BOE El eced cone’ acca sucs 
100%, 101 | 101 101 | Holiday. | 10012 101 | 100 100 ' .... -. — poche aap — ae ( i| 8 Febis|| 2% Dec| 11 Feb 
¢ 4 2 3 ae fh _ 4 | Apek f Be ew Eng South Mills_.No oo 4 = s| 28 Jango\| 20° Decl 65 Jan 
#10. 1212) #101212 wo teesl atone veeutl Gigi, crest] “7eoalw or eerred- -- 2-7: sleg_--100] 110% Apr 1| 118% Feb 17|| 99 Apr] 12212 Nov 
11534 115%) 11512 1152! 11512 11554) 11514 115%! 11414 11534 28|/New Eng Telep & Teleg - - - 9° Feb15| 96 Feb25|| 90 Sept| 100 May 
oO. * “Q0te *90 - —- *90 *90 a) "20 No Amer Util Ist pf full paid_.| 89 Awd 1! 27 Feb 25|| 20 May| 28 Mar 
“19 191, 1919 | 19 19 | #19 “Yote| 222722 90/ 1st pref 25% paid......-.. S5i2July 6| 55 Jan 2\| 60 Dec| Sle Jan 
43 43°| 42 43 4214 43 | 4312 4312) 43 43 414 Pacific Mills__------ ----100) on *tee on 684 Jon l2|| 32 Aug! 75. Oct 
*46 49 | *46 49 *46 49 | #46 49 | es, ae _|Plant (Thee es et. 0S 4 wd - 7 = 26|| 15% Aug| 18 ADF 
rt a 51 51 15 L5le 157 157 .| 80 Reece Sutton oO e. ecncecs ‘ : 3% Apr 28)| lly Nov 2% Jan 
“1s at . 1 2 a 2) a a sf i pialinas Pie Reece Folding Machine... 10 Rik... 28| a 4 — 6|| 9914 Dee] 101 Dee 
10412 105° 10413 105 || 10475 104%) 105. 105 | 103 105 | 120 Swed-Amer Inv part aed Pte sa eae Po oe be & 
at 1143 11419 115 11419 115 | 114% 115 | 114 11434) 222 Swift & Co--..-..-..-.-- 100 54 sae ail 72 Sept10|| 4512 Apr| 73!2 Dee 
6 8 68 . +68 rr 68 68 67 6712] 67 67 | 130 Turrington Co_......-.-- 25 "7 pee . 5| 1512 Feb 11/| 3 Oct! 7lg Jan 
#13 31 14 r : slo 14 | 13%, 1334) *13 14 | | 90 Union Twist Drill === == - 47 Mar 3] | 53l4 Aug 25|| 40% July| 50. Nov 
4s , 48 | 485 48 , 1812 15% 48!2 49 49 4912! 558/United Shoe Mach Corp. : 28 sen 2! 30 June 25 26'e2 Jan| 29 Oct 
28 28 | +28 28I9| ler materee | 128 28!2) 28 28 | 327) Preferred...-...--.--.. 2: | 100 May 19| 135 Feb 16|| 98 Mar| 12412 Dee 
06 |*z1021210¢ *r10412106 104!2 104!» 180 U 8 & Foreign Sec Ist pref f pd 0 BMay30| 90 Apr 3|| 2412 Jun| 73 Nov 
‘83 ‘Bite, : a2 ‘ 831 280! = | 5014 $3 | = = | et oe oo oe } r 17 -~4 6} 217 Aug 19)} 1419 Aug| 19%, Jan 
a 207 201 0 : 014 2034) 20 , 20%; 2012 20%, 877 WaldorfSys.Inc, new sh No par| MM - 18 40° Feb 5i| 5 Jani 34. Dee 
20% 20%) 2012 207% ua? = +37 «3 ; : 20, Walth Watch cl Bcom_No par| 29 Jan li > 1 an| 57 Dec 
*37 39 | 36 36 37 39 37 39 37 37 : Preferred trust ctis 100} 52 Jan23; 60 July lif d| | 174 > n| ic — 
so | ga” ga 56 58 |*756 58 | ___- , od trust ctls....- | | 65 Jun 5 e 
obs 12 . 104 112 Is104 l 10 ls104 1 10 neue . én Prior preterred .....<<<« 100 10! 3 ae 38 3° = 33 16% Suse 27'4 July 
ot} ashe aa 15 14% 14%] 14% 15ie) _... _... “90 ¥ alworth Company -.----- 201 wee 35| 53% Octisi| 37° Jani 50ls July 
: y 5 r 5 r 5lle 53l4' 52!e 53)! 28|W Raa. 
5llg 51%! 50% Silg 61 Bis, Site 58 “ ” ty i w — ; 50/ 39 April5 5| 43 May 24 3758 Jap| 4312 July 
“41 42 | 42 42 “41 42 | *41 412) 41 41 35) 1st preferred_..-------- 0| 42 Aprl6| 47 Feb10|} 4012 Jan| 48 Dee 
‘ 7 4 47 “44 «47 | *44 «47 | . 2d preferred _--....---. 5 2 172 Jan 2|| 11 Mar] 21% Dee 
12 i! “12 13 “12 13 | #12 «13 | 222. 7 Will & Baumer Candle com..-| 10% Aug 18 le 
vee ° ’ Fi 1s : e bees: 6 ys Mining. ‘ ol 28 Jen 
c 5 Marl5| 40 July19|} .05 Dee] 25 Ja 
*.2 | *.20 .30 *.20 ..30| *.20 30) *.05  .25) --.--- [aero es... Ta se vee al we el Se len 
.20 30} 20 “ - "¢ en onl OF Or : |Algomah Mining. ___- 25) .i -b 2 ‘ | ‘ 3 — 
95 * 0: rH * 05 20 05 eo 05 .25) 7 25 Mar 27 13g Aug 4/| 50 Dec 
* 05 29 ‘05 = or '05| *z. 85 95| *.80 .95] 595|Arcadian Consvlidated.... 25 25 bea Sl sae toe 2|| 91s Mar| 15% Feb 
a oe a 93, 1019 10!0 10 3} 1053 105s| 980| Arizona Commercial. -.-..-- 5 94! ay 4 rH Jan 4il 2813 July| 60'4, Oct 
a” & *: 4 8° #35 : 37 | 36 36 | 3612 36!2! 175| Bingham Mines........--. 10 +4 — 7 188) fom 9|| 123% June! 18% Jan 
7 wim iw 1612 16%| 16% 16%| 16% 16!) 2,424\Calumet & Hecla......... 25) 13 weet eae oh este) an” ies 
5 a ee 21 25 *20 30] *20 .30 900|Carson Hill Gold__...-_-. 1} .20 June i i ae 
15 15'| 15 15° 14% 15 | = 1514] 14 15%] 1,630|Copper Range Co--.-_--- tol ‘a4 Otis] 4 Feb 3i| 3 June| 6% Jan 
15 15 15 a a * eh 2%| 2le Qie 2,990| East Butte Copper Mining. 10 a + oe 9] 1% Jan20|| .04 Jan 13, Jap 
= 2 a *a 30) '60| *a 30 60) *2.30 .60) ------} Franklin. --------.------ 25] - Pet 25 1144 July 17|| .50 June 13, Feb 
Tite oT *50 1 *50 1 | *.50 1 | -.....|Hancock Consolidated.... 25) .50 a, ) 29| 214 Jan 4 5lg July| 23 Jan 
164 17 | #16, 167 16 16% 16% 17 | 16!2 1612]  564)Hardy Coal Co......-.-- 1} 14 cok Be ee ett 1 Dec| 3 Feb 
tm 7 * 80 = Lie} 80 .80) *.80 Ile 175) Helvetia. ....--.-------- 25 a Mar 29| 185 Aug 2|| 121 Mar| 165 Dee 
< e E 181 184 | 184 184 | 184 184 85|Island Creek Coal_...---- a 4), Beare) tee ae sll ‘Seu baat] heote Des 
18012 18012 i! 18 +101 102 102 |*101 102 10|_ Preferred_...........-- 1 QieJune 7| 14 Aug 9} 973 Apr) 20!2 Jan 
“al tal a e 113 113] 11% 11%) 11tg Lite 280\Isle Royale Copper-_.----- 25 50 Jan 2| 2%Sept30|| .60 June] — 11g June 
a ak — 1g 1M) oy 1% Ft 125) Keweenaw Copper...--.-- He: "75 May 19| 1% July 14 1 Apri 3. Jan 
“75 i 7 73 1% a a ” PA “a 6 —. ay, se ceca tes 3 ‘80 June 12 2!2 Mar 15 1 Dec % Jap 
1 oat ein S Gt @ Wines La Salle Copper......---- . Po 
= So & ee 26] 25Septi7|| .95 Sept] 2% Jan 
. o 1 2g Qs} 2 2 *2 214 150| Mason Valley Mine_...--- 5 a — . 75 Sur i9|| ‘40 lg Jap 
4 Al °2 66 *.30 .50) *.30 .50) 35 .35 100|Mass Consolidated ----.-- 25) . May 17| I's Jap 5|| .50 3. Jan 
aman 65 65, .65 65, *65 70|  60|Mayflower-Old Colony---- 35) 3D Mer30| 43 Aus Ol| ‘26% 41 Jap 
“65 — .75) %a. hg OS. 41. ( 41: 40%, 41 SES REPELS : aug 9|| 18 Marl 25 an 
4053 40%) 4012 40%, 40% 41 | 40% an ost 22%| 1.697|New Cornelia Copper... 5| 18!zMay 19 24 Aus oi) 38 eo te 
le 2]1 21 2Zlle 21 22 21% 2314 4 4 ’ . Cc __| 05 Jun30| . F é z 
21l2 12 2 18\* eee eee New Dominion Copper-.--- 22 Sept 25 25 Feb 4 25 Apr 31 ug 
i ae "7° a __.. 22 |*.... 22 |*.__. 22 | _..._.|New River Company----- 45 Joly 13| 72 Feb1i|| 40 June| 65 Aug 
“me ol “60 60 60 64%) 63 63 583) _ Preferred_-..---------- 5| 6 July 8 77, Jan 27 43g July 6% Jan 
*60 61 60 60 5le Ble] #753 584 51454 80) Nipissing Mines---.-.-.-- 15| 2 Apri3| 3%Sept_0|| .89 June| 3% Nov 
*25%4 Ste] 5 Sle ane 3 3g} 2% 31g! 1,324|North Butte Mining...-.- ee ees 4S tel iG 
i. hed ¢ 80 80) #2.80 114| *2.80 114 30/Ojlbway Mining-......-- 25| 14 May 26) 20 July 17|| 16% Dec| 27 Jan 
a a ae ie 16 16 | *1614 16%) *16 16% «i? \Old Dominion Co-_-.-.-.-.-- 25 10leMur29| 15 Jan 2|| 10!¢June| 18% Sept 
“Ne lim! 1a ie L1lg 11%] *11%4 11%) 11g 11% 5| P’d Cr’k Pocahontas Co No par istzMay 24| 25 July i6|| 19° Apr| 3912 Jap 
to RT. PRR is” 18 | 18% 18%| isis i8ts| 108 DIET ccashtnvaiene sees 33| 25isMuy 25| 3812 Feb 10|| 2812 Apr| 48 Jan 
1812 18!2 a 261 27 27 26's 28 27!2 2812 370|St Mary's Mineral Land-.-. 4%Sept29| 9%, Jan 4 74 Nov| 11 Nov 
+A 7 nto . *4 5 414 Sigi *4% 5 | .. i00 —— Mining ------------ io’ .33 Oct 9} .80 Jan 5 = aay ie — 
. ‘ssl San aa * 50| *.35 .50| *.30 .50 100/ Shannon... .-----.------ 1° 30| | %Mar il; ay 
25 40| 35 “35 *25 %0| "30 35) #30 135) 275 Superior & Boston Copper. 13 25% Oct 5| Lim Feb 5|| 3% Jao| 8% Jan 
i te oy 6 6's) 6is 614) 6 6 | 2,260|Utah-Apex {eee * 30 Jan 8| 24%Mari3i| 40. July| 98 Jan 
oe car tec ake liz 1g} 138 1%] 13% 1%! 3,150 Utah Metal & Tunnel----- oll 22 ie t] 57° cael Ss eel iy Sen 
onge ry is 50 *.45 50 45 45) *.45 195) Mang ee ee 25 "10 Sept 13} .40 July 20 10 Dec ro nad 
‘O51 *17 | 20] 579| Winona_-.-------------- ‘ ; ar22|| (05 Apri . 
#17 .25| *.17  .25 16.16) 16 «16 San a —.............. 25| .40 Feb 1| 45 M 





























* Bid d ked prices; no sales 0 this day. a Assessment paid. eb Ex-stoc Vv t New stock Zz Ex-dividend. Ex-rights. x-dividend and rights. 
anc as 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Boston 


eee 


Stock Exchange Ov. 


9 to Oct, 


15, 


both 


inclusive: 


PDL LISI IS 





Bonds— 
AtlG &W I Ss L 1959 
Current River 5s 1927 
East Mass Street RR | 

Series A 448 

Series B 58 .. 1948 
European inv 7 “4s. . 1966 
Good Hope 8 & | Wks 78°45 
Hood Rubber 7s 1937 
Gen Pullic Util 6 4s. _ 1956 
Miss River Power 53. 1951) 
New Eng Tel & Tel 58_ 1932) 
P C Pucah Co 7s deb. _ 1935) 
Bo Ice Util Co 68 
Bwilt & Co 5s ‘ 
Western Tel & Tel 58 


1948] 


~ 1932 


Friuay| 
Last 
Sale 
Price 





| 100% 


Week's Range 
of Prices 
| Low iaaed 


67% 67% 
100 100 


66 
69 
97 
95% 
104% 
9S 
100% 
100 % 
101 
07 


66 
73 
97 


104% 
98 
101 
100% 
105 
100 


100%: 4 





95% | 


100% | 


Sales 
jor 
Week | 


$1. 000 
1, eet 
1,000 
9,500) 
2,000 





13,000 


5.000) 
6.000) 


2,000 
1,300 
16.000 
6,000 


4, 000 ¥ 


500) 


Range Since Jan . 


Low 
65 
99K Feb) 


62 
65 
46 
90% 
104% 
V7% 
99 
100% 
100 
95 
99% 


Mar 
Mar 
Apr 
Jan 
Jan 
July 


Feb 
Mar 
Apr 
June 


“Apr! 


Mar} 


99% M ar 


High 


Feb 
June 


74 
100 


76% June 
76% June 
98 Aug 
96 Aug 
106% June 
98% June 
102% July 
102 May 
lil Feb 
100 Oct 
102% Aug 
101% Aug 


Philadelphia Stock RR, ETE of transactions 


at Philadelphia Stock Exchange, O 1 


.9 to Oc 


inclusive, compiled from official sale lists: 


15, both 





Stocks— Par. 


Friday 





Abbotts Al Dairy, pref_100 
Almar Stores 

American Stwres 

Baldwin Locumutive. -. 
Bell Tel Co of Penna, pref. 
Brill (J G) Co 

Congvleum Co, Inc... -.. 
Cons. Trac of N J__..100 
East Shure G & E.8% ptf.25 
Eisenlvhr (Otto) 100 
Elec Storage Battery . _.100 
Fire Assuciativn, new__.10 
Horné& Hardart(Phila)com - 
Horn & Hardart (NY) com. 
General Asphalt---- -_ - - 100 


Giant Pourti Cement, pf_ . 50}. 


Insurance Co of N A___.10 
Kirschbaum(AB) ,7% cu pt. 
Lake Superior Corp -. 
Lehigh Navigation 
Lehigh Valley 
Lit Brothers 
North Pennsylvania. - 
Penn Cent L & P, cum pf_* 
Pennsylvania RR----.-__50 
Pennsylvania Salt Mfg. .50 
Philadelphia Co (Pittsb)— 
Pref (cumul 6%) 
Phila t-lec uf Pa_._- 25 
Fhiia El -¢ Pow., lot rete. 
Phila Rapid Transit___ 50 
Phila & Read C & I Co__.* 
Philadelphia Traction. .50 
Phila & Western 50 


Reading Company 
Warrants 

Shreve El Dorado Pipe L 25 

Stanley Co of America___* 

Tono-Belmont Devel-_- 

Tonopah Mining 

Union Tracti>n 

United Gas impt- 

Victor Talking Machine. 

Warwick iron & Steel _.10 

West Jersey & Sea “hore. 50 

Westmoreland Co 1, new.50 


Bonds— 
Amer Gas & Elec 58 2007 
Elec & Peup tr ctfs 48.1945 
Phila Co Ist 58 cons & ¢ Il 
trust 5s stpd sf & red ‘51 
a Elec lst 8 f 4s_-_- 


48 
Phila & Read cons ext 4s 37 
Reading Term’! 5s__1941 
United Ryse@ Id tretf4<'49 








Week's Range 


of Prices 
Low. High. 
“101 % 102 
18% 19% 
69 73% 
120% 
111% 


57% 
98% 98% 
87 87% 
102 

103% 
107 % 
102% 
95 

104% 
#l'- 


101% 
102% 
107% 
102% 
95 
104% 
ao 


Sales 
for 
Week. 
Shares 
150 
1,060 
7.766 
80 
174 
750 
150 


5 
39,626 
1,086 
35 
220 
297 
1,058 
10 
120 
10 
4,893 
o aes 
1,325 
1,010 
835 
15,583 
403 
45 
50 
254 


$14.6°0) 
13,400 


8,000 
4,300 
1,500 
23,500 
2,000 
13,000 
500 
4.000 
15.490 








Range Since Jan. 1 


100% Jan 
18% Oct 
60 Mar 
99% Apr 
109% Apr 
40% Oct 
13% May 
29 Apr 
25 Mar 
il Oct 
73 Jan 
50 July 
Oct 
Sept 
Mar 
Jan 
Mar 
Oct 
July 
Mar 
Apr 
Mar 
May 
Sept 
Mar 
Jan 


Apr 

Apr 

Apr 

Jan 

May 

Jan 

Mar 

Jan 

Apr 

Oct 

July 

May 

2 1-16 Apr 
3 15-16 Oct 
38 Jan 
84% Mar 
80 Mar 
1 Sept 
40 Oct 
49 Apr 


89% 
57% 


96% 
84 
101% 
102 
105 
100% 
95 
104 34 


Fet 
Oct 


Jan 
Fet 
Oc 
Ma 
July 
Aur 
On 
oO 
Torey 





H toh 


103 Aug 
20% Sept 
94% Jan 

125% Aug 

113% June 

Feb 
Sept 
Sept 

Feb 

Feb 
Aug 

Jan 

Oct 

Oct 
Sept 
July 

Jan 

Oct 

Jan 

Feb 
July 

Jan 

Aug 

Feb 
Sept 

Feb 


July 
Jan 
Oct 
Feb 
Feb 
Feb 

May 

Aug 

July 

Aug 
Oct 

Sept 
Jan 
Feb 
Jan 
Jan 
Oct 

Mar 

July 
Jan 


¢ May 
Feb 


May 
Sept 
Apr 
June 
Aug 
May 
Oct 
Oct 
Tan 





* No par value 


at San Francisco 


z Ex-dividend. 


San Francisco Stock Exchange.— 
Stock Exchange Oct. 


inclusive, compiled from official sales lists: 


‘Record of transactions 
9 to Oct. 15, 


both 





Stocks— Par. 


riday 


Sule 
for 
Week 
Shares 


Range Since Jan. 1. 





Low. 


High. 





American Bank__--. 
Anglo California Trust. 100 
Bancitaly C re -25 
Bank of Calif, N A_...100 
Bank of Italy 100 
Calamba Sugar, pref___100 
California Copper i0 
Calif Cotton Mills, com .100 
Calif Oregon Pow, pref- 100 
California Packing Corp. - 
Calif Petroleum, com. 35 
Caterpillar Tractor____ 100 
East Bay Water A, pref. oe 
B, preferred 
Emporium main 
Federal Telegraph Co-_- io 
Firemen’s Fund Insur- -__25 
Foster & Kleiser, com ___10 
Great Western Pow, pf_100 
Hawaiian Comm’) & Sug .25 
Hawaiian Pineapple____20 
Home Fire & Marine Ins.10 
Honokaa Sugar 20 
Honolulu Cons Oil 
Hunt Bros Packing Co A_* 
[llinols Pacific Glass ‘‘A’’_* 
Key System Tran, pr_pf.100 
La Gas & Electric, pref. - 


North American Oil_.__10 
Oahu Sugar 20 





198 199 
340 340 
80 80% 
252% 252% 
4516 454 


96% ‘O73 
103 34 103% 
3644 37 


102% 103% 
4 





35 
| 





60% 
3%? 
72 








200 
355 
351 
20 
455 
91 
8 
46 
10414 
180 
38% 
150 
98 14 
112% 
38 
13% 
97% 
3 








Stocks (Continued) Par 





Paauhau Sugar Plant’n - - 2¢ 
Pacific Gas & Elec, com. 106 
First preferred 100} 
Pacific Ltg Corp. 6% pf 100} 
Pacific Tel & Tel, com _ 100! 
Preferred 100} 
Paraffine Cos. Inc, com. _* 
Phillips Petrcleum ° 
PizgWigg West States’*A’ 
Pign W his, pref - 
Pioneer Mill ° 
8 JL & P, prior pref. . 
B F Schle«nger, pref. - 
A. common ‘ab "7 
Shell Union Oil, com _----*} 
Sherman & Clay | 
7% prior pref 
Southern Pacific 
Sperry Flour Co, com 
Preferred P 100 
pring Valley y ater .-100 
Standard Oli« alif 25} 
Sterling Oil & Devel pt | 
Union Oil Associates 25) 
Union Oil of California | 
Union Sugar, pref_- 
United Oil ool 
Deposit ce rtificates as 
U 8 Petr leum : ] 
Waialua gricul Co, Ltd 20} 
VM est Amer Finance, pf 
Western Dairy Products. *| 
Western PuUwer. pref. __ 100) 
Yell .w & Check Cab “A” 0} 
Zellerbach Corp, pref_. 100) 
Zellerbach Corporation *| 


2 
100 
100} 


100) 
106 
100 


Ue 
Last 
Sale 

Price 


1320 
100 
97 
10% 
104 
47 


16 


 - 


Week's Kony 
uf Prices 
Lane High 


“et 
for 
Week 
Shares 


Kanye Simce Jan. 1. 





Low. 


High. 





12 
130 
100 4 

97% 
132 
103 
105 

48% 

20 

16 

23 
106 

93 

25 

28% 


11% 
128% 
99% 
97 
132 
103 
104 
47 
19% 
16 
23 
106 
93 
24% 
27% 





90% 90% 
105 
45 
92% 


104 


63 ' 
3 90 


CO. WORE 
QD on Or me 1 Sy Se 
gaa FY. - 
2 we 


9% 
96% 
26% 





20 
1,358 
645 
365) 
10 
110 
500 
385 





150) 
188 
100 
20) 
5} 
105 
04 | 


50| 
50 , 
20 








9 
95% 
24% 





12% 
134 
102% 
98% 
133 
103 “4 
109 
52% 
20 
16% 
25 
106 
96 
27% 


30% 


96% 
110% 
614% 
07 
108 
63% 
4.00 
67 
66% 
29 
82% 
81% 
2 00 
36% 
10 


45 
98% 
10% 
98 
29% 





* Nw par value. 


Chicago Stock Exchange.— 


Record of transactions at 


Chicago Stock Exchange ‘)t. 9 to Oct. 15, both inclusive, 
compiled from official sales lists: 





Stocks— Par 


Frtuay 


Last 
Sale 


. |Low. 


Week's Range 
of Prices 
High 


Sales 
for 
Week. 


Range Since Jan. 1. 





Shares. 


Low. 


High. 





Adams Royalty Co, com.* 
All America Radiv, cl A. 5 
Amer Pub Serv, pref -.100 
Am Pub Util, part pfd- 100 
American Seatiug 

American > hipouilding- io0 
Amer states secur Corp a* s 


Armour & Co.(Del), pf_100 
Armuur & Co, pref__.-100 
Commoncl vtc....25 
Common cil Bv tc_...25 
Assvc Investment Co....* 
Auburn Auto Co, com-..25 
Balaban & Katz, vtec...25 
Beaver Buard pref ctfs_100 
Bendix Corp, class A._.10 
Borg & Beck, cum-_-_-.-.-..10 
Brach & Suns (E J), com_* 
Bunte Bruthers 10 
Butler Bros 
Cent ill Pub Serv, pref. ._* 
Cent ind Power, pref. - 100 
Cent Pub Serv, Del. - 
Central SW,7% pref. word 


Chie City & Cun Ry, pref. . 
Chicagu Fuse Mig Co-..-.* 
Chic N 8 & Milw, ec.m_100 
Piior lien preferred 
Preferred - 
thic Rys, part ctf ser 2- 
+umm. nwealth Edisvn-~ 
sonsumers Cu new - 
Preferred 
suntiuental 
Srane Cy... 
Preferred 
ruwo (Wm) Pap Ist aut” */ 
Sunev Press A 





100 


Motors. . - - 
. 25) 


| Deere & Cu pref- 


Diam_nd Match_- 
Eddy Paper Corp (The) 


100}. - 
100} 
100). 


El H.usch Id Util Corp. 10). . 


Elec Research Lab 
Evans & Cy, Inc, 
Class B_. 
Fair Cu (The) 
Preferred 
Fitz imcns & C 
General Bux Corp com 
Preferred A.......-- 
Gussard Co (H W) 
Great Lakes D & D___- 
Greif Brus Coop’ge A com *| 
Hammerhill Paper pref _ 100) 
Hart, Schaffner & Marx 100 
Hupp Mvtor 
Iilincis Brick_- 25) 
illinvis Nor Utilities pf_ 100) 
Indep Pneumatic Tocl- -*) 
Jaeger Machine Co------.*! 
Kell .gg Switchboard new10 
Ky Hydr.-Elec pfd_---_-_100 
Kentucky Util Co pref. 50 
Kraft Cheese Cy -25 
La Salle Ext Univ (i - .10 
Lioby,McN&Libby,new .10 
McCord Radiator Mfg A.* 
McQuay-Norris Mfg 
Merch & Mfrs, pref 
Middle West Utilities__ 


a5" "s 


Prior lien preferred _- 
Midland Steel Pruducts--_* 
Midland Util prior lien. 100 

100 


Morgan Lith graph Co__* 
Mosser Leather Corp, com* 
Nat Elec Pow A wi 
National Leather 

National Standard 

North American Car, com * 
Nor West Util pr in pref 100 


Novadel, pref 
Omnibus v t ¢, 





KR RAK RK 


23% 
14 

















23% Oct 
Apr 
May 
Oct 
Aug 
May 
May 
Mar 
May 
Aug 
May 
May 
May 
Aug 
Mar 
Sept 
Mar 
Mar 
Jan 
May 
Apr 
Oct 
May 
July 
Apr 
Mar 
Jan 
Aug 
June 
May 
Mar 
Oct 





May 
Aug 
Aug| 
Sept} 
May| 
Sept! 
Mar} 
Mar 
July 
Feo 
Mar 
Apr 
Oct 

% July 
May 
Oct 
May 
Oct 
Jan 
Oct 
Oct 
Mar 
Mar 
May 
Oct 
Oct 
Mar 
Jan 
May 
Jan 
May 
Aug 

4 June 
Mar 
May 
Sept 
Mar 
May 
June 
May 
May 
Jan 
Jan 
Oct 
Mar 
Jan 
Mar 


Mar 
May 
Sept 
Mar 





aSaiSEssrss 
KKK KKK 
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oy «te Friday Sales 
Last |u eats te s Kanye fe Kanye Since Jan. 1. | ase Lust |Week's Kange ; J, Range Since Jan. 1. 
Sale ; i 0/ Prices. . 

Stocks (Concl ded) Par| Price.|\ow. High.| hares Low. High. Stocks (Continued) Par Price. Low. High. Shares. Low. High. 
Pub Serv of N ll, pret.100|_____- 101 101, 10| 100% Jan| 106 July | Allied Packers, cur . 

7% preterred cera 100| eres 114% 114% 58 tit Jan| 116% Mar P of queteed. 22.380” 18% 1b5e 1954 OS 53 f+ od a9 = 
Qua ee IR 173 173 20} 128 J 185 A Seni_c preferred - -- - - 

a aa 100)____- 106% 106% 20\ 105 Feb! 108 4 hae Alpha Portland Céavent.-* . 38 33°" ioe : a 2 = 
QR>5 Music, com_-_-_-__-_- *| 27 | 26% 27 850| 25% Aug) 29 Aug | Al _, bev ye 71% 700 rH = a ‘veo 
Real Silk Hosiery Milis_10} 47%) 47 504%) 6,230) 31% June) 58% Jan % preferred... ___- 100 -- 102 102 100} 984% May 102% Sept 
Bee Meter. Sha: 10 Seaeh . 19% 19% 22| 17% June| 25% Jan mer ‘un Arch Co... roe 113% 113% 50] 106% aus 132% Feb 

/—- ~ ee 10 10 100} 10 Oct) 16 J m Brown Bovert El C 
Sears, Rue +k & Co_.__*|_____- 53 53 100} 53 Oct! 55% Sept Founders shares-- - - - rel ------ 21 22 300} 16% Oct) 22% A 
Stewart-¥ earner Speedum »| 63% 63 5 2.015! 61% Sept! 93 Jan ro ( oo. cl B pf.100| 88}¢| 83% 83% 20] 86% Sept] 96 Feb 

y 14 ll 5 39 7 mer Electrice, class A._25 2h y 2: p ‘ 
Swift Interuativcal.-.-.-- be is” 18 0 4'855| arty Apr] "23% 4 Com vot trust etfs. +. 7 ei "1 eit 400 “8% Bert il i Feb 
Thempe.o (J BR). --..- 25| 47 | 46 4744| '860| 42. Apr| 504 Sept | Amer Gas & Elec. com..-*| 99%] 9834 10534) 17.7.0] 64 Marl 11054 Sept 
Union Carbide & Carbon.*} 90 89% 91 1,045] 72% Jan| 94% Oct Preferred. .....- *|----- Yi 95% ‘20u] 90% Apr] 96% Jul 
panes Binds ‘ ines A. 38 % 36 39 4 1,725 36 Oct 58 “% Jan — Hawallan ss_ “10 Secee 8% su 600 7 July int by ym 

i on Works vt io 2 2% =: 22 ¢ c & mer Lt & T -- 20844) 205: 

United Lt & Pr A wi soot . 11s 11% 11% $00] 1134 ri Me "Fob Preferred... feweps iptedy 109 109 425 108 Mar 113% jan 

Beer icaia st -aa'| Hag Hoa] 1001 dag AB] BMS | Aree ct™ ing! 83 | oe, Saxe] dao on ABH Soyz Oct 
pe Preferred el B w 1a. epee 50% 51% 135| 42% ‘Apr| 54 Bent American Rayon Products* 14%] 14% 15 500 1 jus He pe 

b ‘aper oard... 100| + soph 18 18 650 18 Oct) 38 Mar Amer l Mill, pref wel ecccee 109% 109% 20 106 Jan} 110 Oct 
bh A ee pein 20 146%! 146% 150 765| 125 “ Mar| 171 July sa ee eee corp) vies 36 35% 36 1,300} 32% July| 33% Sept 
ye reterred..-----.-.- 00|- «5 ..| 118 118 20| 113% Apr| 121 Aug = ible yoy 36K) 35% 31% 3.100] 6% Oct) 40% June 
= y Corp..... 0} 24% | 7. ass i jus Tae aon > 7 Seaereae orp Seat" ore -.* 50% , oa sor Mar| 37% Jan 

Bee eae Sa s Vi, 2 7 une ¥ -- “4 , 2 
bet gr igi alae io| 64%| 64% 64 % 300 58 % Mar| 81% - e tk tpating pref . .--25 26%) 25% 26% 400 = — 30 Fam 9 
ER or -*| 111 | 110 111 405| 107% M 114. A rst preferred _...--.- * 9 95 = 400 
Witiame On O Mat com. *| 14%} 13% 154] 3.625] 13 * "Oct! 23% Feb | American Thread, pref. ._5 ie 34 93%) 2.900 “344 "AUS i “jan 

‘ Z ee piet:  SRaiapipe 6% 62 25 62 oO 0 ‘et ATi # P. wer com 100 2 20 20 1.40 : ue 34% 
Wulverine Purt! Cement. 10 eS 6 y 7 % 900 ." pw fr - Arundel Corporati ae TS ie ital 33% _ 1.0 3 Sane 3554 ian 
ee 51%| 51% 57% 595) 49 Apr| 57% Oct Assn Gus & Elec, class A.* 3446] 324 35%) 2,000) 2546 Mar) 38% re 
Yates Machines part ptd_*| 30°| 30. 30%| 2.900| 26 Mar| 32 Feb | Atlantic Fruit & Sugar...¢) 1 d 1%) 1,600] 89¢ Jan} 2% Feb 
Yell.w Tr & Cua Mig B10} 30%| 3055 32%| 5.725] 21 May| 393 Sept | Atlas Portland Cment....°| 42.4) 42 424 400} 42 Sept] 55% Mar 
Yelluw Cab Co Ine (Chic) *| 4645} 46  46%| 2.045] 42% Mar| 50% Feb | Automatic PuelSaving..--! 54) 3 9 300] 5 Oct} 5% Oct 

a Boboues & Wises Co..100 he io yf 3U] 114 Apr} 149 Jan 

aie balaban & haz com vtezd5 6 50 5 6% 
Chicagu City Ry 58...1927| 77 77 77%| $2,000| 67 Mar! 81% Sept | Bancitaly Corp-_------- 25 ------ 5080 100 78% jens b1% Bept 
Chie City & Con Rys 5827} 53 | 53 53 | 23,000| 44% July| 56% Jan | Bigeluw-Hartf Carp, com.® ---. -- a. 6s 129) 74 Oct) 98% Jan 
Chicago Rys 5s ser A. -1927|___-- 523 52%] 4.010) 45 Mar| 543 Sept | Bilss (kW) & Co---....- © 23 | 22% 2334) | 6001 16% May| 2)>, Sept 

Adjust income 43. . .1927)_- 14 14 | 3.000] 11 May| 18 Feb | BlynShoesinccom.....10 6 6 594) 1.00} 33q Aug] 635 Feb 
Hous GG Cost634s 1931) 95 | 95 961] 13.000] 95 Sept] 99 Feb | Borden Company...» .-! O4 | 88 82%) | 700) 91 Mar} 1100 Jun 
Ewift A terete Sa 1944 m% IOI, «4.00! 99% Jan| 101% Oct — lian Tr, L & P.ord. ioo =.= 1.200 89 =Mar 110 Oct 

rill Corp (new), class A.* 42 40% 42 2,000 5 

® No par v iue. - Cow 3... iiheunaeioed * 17% 4 sone 1,400 yh a a3 i 

. . . 4 r wo Vw ecco SO” 

Cincinnati Stock Exchange.—Record of transactions at Brockway eee: -s © cevses a” a” 100 yt . Aw 4346 Oct 
Cincinnati Stock Exchange We. 9 to O.t. 15, both in- | BrookiynCity RR---_-.10 628) Beg A | 2.000 nog Oct | se Feb 

; - >. ‘ Cite rown ub, Pe a? ee A K% luv 
clusive, compiled from official s:1.s lists: Bueyrus Co com.__..- Se 224 220 60 170 Jan 335° Feb 

rm aa pterres.--- - sia 1v0 eevee = re 50 100 Jan} 112 Aug 
— We Range Ma Range Since Jan. 1. Butinrd Linchine Tol "e wea ZoK% 20% 7. th = son Fa 
‘ Sale | uf Prices Veek Canadian Indus Alcohol. .* ------ 24 244 600); 
Stccxs— Par.| Price. Lou . HAigh.\Shares Low. High. Onjubat Co, cum... -.. 100° 15% pees ase 10; .s ~~ — bo 
—_— ee ae 2% 6 20 Y 
Am Laundry Mach com.25| 112 | 108% 112 | 1,276) 108 M Selutex ’ ia sae, oo 

Preferred......--.. ee 127% 127%| ° 2| 124 Feb iar Ont ae oe +4 se 3% 0S 1 ons 2. —S 
American Products pref. - |. --- -- 25 25% 31) 24% Apr) 27% Feb | Central Aguirre Sugar __50 S1% 52 100 S.No 
Amer Ri ing Mill com. 25 46 45% 47 1,119} 45% Oct) 37 Oct | Central Leather ( -- opi stall an Sha ied 

ee st an os 100; 110%) 110% 111 161) 108 May} Ill Fept Class A v . or = d ra 19 19 21 2,200 
American Thermos A_.--- 11%| 9% 11% 517| 9% Oct! 20% Mar Pr arel Ves traneme. 1 77 77-7946], 300 : 2 SS 

Eo a iw ata ee aan 334%| 37% 38% 29| 36 Oct| 44% Mar | Cont pa 7 ha iy ob 102 102 oJ . Pook ae’ ee 
Buckeye incubator. ...100/....-. 40% 41 160| 30 Jan| 43 Oct | Ceuteal states tl aa «| 22 | 22 “eZ luv 3S oa oa 
Carey (Philip) pref... .1(0)..-.-- 113% 113% 10} lil Jan} 115 Mar ‘ ~~ my Util pet age 4 vi% YH ou = — 
Champ Cvated Pap pf.100/}_.._-- 110 110 17; 109 Jan; 111 Mar Centrifugal Pipe Cort : Di ccsed lo% lo» 1,200 + col ae — 
eet “oer | Pe a: coeeue 102% 102% 3) 101 Sept) 106 June | Chic Nipple Mfg clase A.50 ee ae 43% 44 54 "DUO rons ney a3% Fe 

urngcld Corp.....--- ae Tr Gay 206) 4% A 70 i : ; d é 

City ice & Fuel_.--_--. 2244| 22% 228g 273| 22% Oct 25% a oun taress es Sais 20 seats 4456 tose 13 200 ts ed Py lar 
Cuvper Corp new pref “ido ---.--| 104 104% 60| 99% June] 108 Jan Preferred ~_..100| 25944] 89 8Y5s] 2.000 4 Be Be 

Eagle-Picher Lead coum._20| 30%| 30% 30%| 1,144] 26% May| 35 July Preferred B__.----- ee 7% 7%) 100 on fe on 
Early & Daniel com_---. . 48% 48% 100} 37% Mar| 57 Oct Preferred BB_.-_.._- i00|---- 7 = 79 wU0l 7a Bane] e709 Aue 
ae ea *| 45%| 45 46 80| 23% Jan| 39 Jan Launers shuren... weon--] 33% 23% 200 eS er ae 
Gibson Art com.......-- *| 42 40% 4% 830| 36% Feb| 40 Apr | Colombian S ndicat 2416 2% 2%] 10,lUU ‘ a % — 
Gruen Watch com___-_-. *| 44 44 49 18; 36 Jan| 49 Oct | Columbia Gea trent co) , — sae Maar 

Preferred. ........- ee 109% 110 20) 10354 Feb| 109% Oct Common w 1.. 81%) 7914 82%) 5,400 
Jaeger Machine_______. = 28 28 70| 28 Oct} 29% Oct Preferred wi_.._-_.- 100] 93 97% Qo] 1,000 Ee 
Kroger cum... 222 --- 10| 133. | 131% 133 406! 1044 May| 135% Apr | Com'wealth Power Corp— , 7. Se 

New preferred. __ _ _- 100} 112 112 (112 136| 11044 Mar| 112% Mar Common 35%) 33 39%] 14,900 ‘ 
Paragon Refining com_.25|.____.| 7% 7% 209} 6% May| 9 Jan Preferred.......... ‘éo ee nv% ww sovl $3 pel an! “on 
Procter & GamLle com_.20) 156'4| 155% 158 584| 13944 Jan| 164 July Warrants.......-.. e|------ 56 56 "bo Seu farl o ree 

6% preferred... _- 100| 111%] 110% 111% 36 108% Apr| 114% Apr | Consul Dairy Prod__-...*|----- 14 1% om “tnt Gad aM Bee 
Pure Oi1 6% pref _- 100} 95%! 95% 95%| 57| 85% Jan| 98 Sept | Con Gas, E Lar B itcom* 51%] 51% 52 L500] oest jeal oe men 

8% preferred... _- 100} 109 %| 109% 109% 20| 105% Jani 111 Apr Coneut Laundrtes. rete Ziv} Zi zi} 4.000 31 = re rob 
pp = aaeebeebae ana = ee a7 = — = “ ie _ A spat “a 1v% 44 39 a 11% May sate Genk 

ae ae 10% 10% 10] 99 ° Mar 104 Feb Aa Rs a Leaied “0 40 luv So” @enel ae” on 
U 8 Playing Card__._- > pei 153.154 29] 137 Apel 185 Jan | Cuneo Press class A... .80|------ 49% 49% 100] 31 Bentl sos Feb 
U 8 Print & Litho com. 100) 8% 86 87 76, 80% Jan| 95 Feb | Curtiss Aeropl & M com.*| 17%] 17% 19% 6uu0 15% Muy on po 

e aaa 86 ee ¢ y 4 ie d > bh | C*setliea Pihiiehing enom  @}--.--«-«- ¢ f 4 y , , 
sua... ha ae tl ean ee BB Bb 
Western Paper. _.....-.-- *| 30%] 28% 30% 500} 27% Apr| 31% June | De Forest Radio Cor 4% +% 4%) 2,100 aH ponsl t0Nt dee 
Whitaker Paper com- *| 53 52 54 245) 43 June| 5 Jar Devoe & Rayncld ange 334) 33% 33% "Luo Hoy Femal tetik ee 

Preferred__....._-- oS ee 104 104 5| 98 Apri 104 Oct | Dinkler Best Co neccie ae 
Wurlitzer 7% pref. -.-- ep 115 115 4| 107% Jan! 115% Oct Class — with purch warr® ------ 200 «20 200] 19% May! 25% Jan 

al Doebler Die-Casting ._.-- e| 18%) 1s ly 3,100! 11% May! 19 Oct 
Cine nnati & Sub Tel___50)_____- 8944 90 107} 81 Apr 8954 Jul Denper emp wow’ yee Beats bode on] wl Gee Gt ae 
Cine Gas & Elec Spee 100} 90 89% 90 405| 88 Mar| 7: ann Dresdner bank, Amer shs.| 147 | lad Lad ? suv A vig bene “” “Gon 

‘inc Gas Pransp.__-- 100| 124 | 124 124 17) 113 an! 1 ; lier Cond & Radio-. 4 4 , ‘O 
Secerrreaa |S |S ‘| Bl atts il a, Se | Bamrcreem aces] tl alt ask) Saal a oe) Bie 
onan td ai ~enee fe 66% siete Arts: pod = Apr| 70% June | du Pont deN&Co new com* 162%} 1600 160%, 126,yuU] 149 Aug] 180% Oct 

a. Eee 4 9 Jan| 115 July | Durant Motors Ine.....* 1u 1U Liw%| 1+,luu 3% May| 1.% Sept 
ich tate | | Eitingon-Schild Co com_- cos" Roo Ya Aw % 100) 25 Sept] 37% Jan 
‘ — Elec Bond & Share pref ‘a0 Vom ls, 440 y 
Cine Street Ry......-- 50| 34%| 34% 35% 335| 34% Mar| 35. Mar | Elec Bond & Share Secur.*| 6/4] 66 oy | 7,000 wth Mat 88 ‘'_ 

Oe eae | Elec Invest without warr.* 31%) 30% 32% 4,000) 30% Marl 74% Jan 
CNO4T P pref...-.-. ed ee 102 102 15} 101 ial 102% June lee Pow & Li cy ‘- wy “6 400 ty Oct 3 “Oct 
Little Miami guar____. 50 95 95 5| 91 May! 94% Feb | Electric Ry securities #|------ 54 en luv 4%, Jan] 10 Jen 

Tite ie tien. Empire Pow Corp part stk*|------ 26 26 o6Uul 21 May| 32 Feb 

Erie Steam Shovel_......5|------]| 2% 24#4%] 4.004] 22 Sept] 261% Oct 
Estey-Welte Corp class A. * ™ 30% 31%] Ll.duv] 94 Jan} 37% Oct 
Pittsburgh, Baltimore and St. Louis Stock Ex- Pe ate em nag 4 "Sa a 2.100 Si yo 10% pa 
a paged y this week’s transactions on the Pittsburgh. | Falardo Sugar-......- 100 yo lau 141 1sU) 124% Apr| 169 Feb 

: ‘ ra ouis Stock Exchs sod ‘aii’ Reece 7. Fall River :lee Light.. 25] 4° 407 407% Sul 4.4% Jt y 
altimcre and St. Louis Stock Exchanges see page 1966-7. | Fanny FarmerCandyShops* 26%] tom 21% 900] 19% Sent Sa a 
Federal Purch Corp cl A.*| 434%) 30% 31%) 1,300) 39° May! 33% June 
; Cie B....-s---s *|------ "— lin prs 9% Sept] 13% June 
New York Curb , Market. Below is a record of the | (ite insvection Machine. « Bist ue 97” 97 | aul one? Mae] 10s Sent 

ou é SD Me, . , dp oaks “% 
transactions in the New York Curb Market from O |. 9 to | Ford Mutor Co of Can. 100 407 | 403 410 3 106 ; Oct 638 Mar 
Oct. 15, both inclusive, as compiled from the official lists. | Forman Go. cass A------ “oe ee ye ee oe 
2 2 € ‘ T , ‘a ¢ _ 
As noted in our issue of July 2 1921, the New York Curb Fortin shares class A..*| 16%] 16 17%4| 1.400] 45 May| 65 Jan 
Market Association on June 27 1921 transferred its activities | Fox Theatres: 1 A. com--%) 2a) Tase fo) Orcuu| 1g Marl 3436 Jan 
* } y y y . © 

from the Broad Street curb to its new building on Trinity Wrpreferred.--- +". -100| 84%) 1 bans 20) 18% june| 90 duly 
Place, and the Association is now issuing an official sheet | Freed-Eisemann Radio...*) 07%) 0% bs) 4 Mar] 054 “Aug 
which forms the basis of the compilations below eee ee ene an o| 28] gah sire] 10.109 ae ane ant an 
p clOow . Galv-Hous tl Co, com 100 24 24 4 iuul 14. May| «254 «Oct 
a — Guarod Corp........---- an 3's A ~. 1.3uvl 24 Feb) 8 Aug 
Week Ended Od. 15 Last | Week's Range! for Range Since Jan 1 oe a we pews +i rite Hye Tan on = 4, = 
Sale | of Prices | Week General BisceriatGerhans F ~ _ 
‘ eneral Bicctrie(Germany) ------ su% 3d ul 224% Mar Oct 

Stocks— Par | Price |Low High |Shares Low | High Goneras Ice Cream Corp _* = bo ,# pa 38” Oct s085 Jao 

cies eneral Necessities, com .10 5% 7 A y 
—F 3 Scoeaangoue. a st sao Gillette Safety Razor....%| 942] 944 97% 14,300 ed Me 114 and 

mc a Life Insurance Co100)------ Oct} 635 Sept | CG Spring & Bump om *| Hw} 11% 144) 1.30) 11% Oct] 16 ul 
Ala Great South, com_. 50) 119 | 119 119 100| ¥5 Mar| 134% Sept | Gleasunite-Prod, 10] ibs} 11% Lael 2 Fe 

aere*... =... “1 yn 1 Ot vol 14% M 135 D com... 4 *% Ay 5 Apr 12% Sept 
Sane Glen Alden Cual.......-. 1764| 146% 1734 = 1,ivu] 135% Junl isa = 8=§6 Sept 
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Friauy Duce 
Last |Week's Range! _ Range Since Jan. 1. i- tf oy _ Range Since Jan. 1. 
Sale | of Prices. — 
Stocks (Continued) Par| Price.|\Low. Htgh.|Shares Low. High. Stocks (Continued) Par| Price.|\Low High.\Shares Low. High. 
as —-: | 
25 253 25 ik B. 169 160% 169 40) 16044 Oct} 240 Jan 
Gobel (Adolf), Ine, com: -f)--575-1 20 33°°| 12.800| 28 May| 60° Mar| Tung Sol Lamp Whe. com # 94 9%| 300] 734 Mar| 10%§ Jan 
Gootyens T oO oem ee cass] 64% 64] 100] 60 Marl 65) den | Cee Ae 1934] 19% 19%] 1,900] 17% May| 19% Sept 
Grand(F&W)5-10-25¢ ¢ . aa é . Se \% | tis tre Co 
Griffith (D W), class A...* sae ee as ee ee ~ Aria Tea pfstk| 98 | 98 100 300] 98 Oct] 101 June 
Grimes Rad & Cam Rec-.*).. a a8 ‘400 6. July} 8% Jan United Elec CoalCosvtc*|._--| 24% 27 800] 23 Mar| 44% Feb 
Happiness Candy St cl A- 2). 6% 6%! 400; 5% June} 7% Jan | United Gas Impt_-...-. 50] 10644] 105% 10834] 2,200] 84 Mar| 144% Jan 
Founders’ shares. - - 460 460 20] 460 Oct] 498 Sept | New stock wi 864) 86% 86%] 2001 86% Oct] 86% Oct 
Hartford Fire Insur Co- 100 at 31 600| 28 Junel 443 Jan | United Light & Power A..8 zll% il 11%] 22,000 ll Oct] 28 ' Feb 
Havana Elec & Util, v t¢-"|---- 7 #477 200 64% Apr| 77. Oct Preferred A.....___._. _----| 88% 883 125] 85 June] 88% Oct 
Preferred - - - - -- ---- , 4. 100 100 100 r+ Feb] 100 Oct United Profit Sharing com*| 10 10 10 300} 10 Aug| 10% Sept 
First preferred ee 17 17 1001 8% Apr| 21% July Un Rys&El,Balt,com___50 --| 20 20 100} 17% Jan} 20 | Oct 
Hazeltine C eae yr eal 17 ’ hile " . U 8 Gypsum, com 20| 148 148 148 of 50}.125 Marl 166 July 
ellman (Richard) Co— or ‘ . + 3 7 18 Lig ,com..10} 29 27% 29 900} 16 Mar}. 29 Oct 
Partie pret with warr'ts *| 314 116% 117%)  “z0l 105 Mord 117% oni’ nee ee 7% 7%| 100] 5% Marl 7% May 
Hercules Puwder, pref. 100}----- 214 2244 200| 2212 Oct] 26 Jan U8 Rubber Reclaiming __* 12% 12% 100} 11% Sept}; 14 June 
Hires (Chas) Cocl Acom-®) 2474 28 28 ; 100} 27 Aug| 36% Jan Universal Pictures._..._- | 35 33 38%} 1,900) 29% July} 40 Feb 
Hollander (H) & en, oom 335 335 10] 333 Sept] 347. Sept Utilities Pow & Lt.clB.*| 13%] 13% 13% 100] 13% Aug] 18 & Feb 
— pg nn Co... 51% 51 100} 41 Marl 62% Jan Utility Share Corp,opt warr|--- 2% 2% 500} 2% June} 6 Feb 
o oni atolag lr tag 25 ) 25 ay) , 
Hunt Bros Pack,com,cl A-* ees ies <0 oa oo! = 4 Ps Van Camp Pack, pref...50} 20 20 20 100] 20 Apr| 38 Mar 
Imperial Tob of GB&I £1 f "6% 6%| 2.0001 “6 Oct] 19% Jan Victor Talking Mach..100} 100 100 100% 500; 68 Apr] 106% Oct 
Industrial Rayon, class A-* t+ 1 Z 2 ¥ 200| 1 a7 Oct 8% Jan Warner Bros Pictures__.*| 45% 45% 651 23.200 8 June} 65 Sept 
Int Concrete Inc fdrs sh.10 1% ah 30 Sool an al « ° 2 a Quinlan Co___._- *| 25 25 25% 700} 23% Mar| 30% June 
International Util, class A * : ; 906! als Bept 9% Jan WessonOil&Snow com vies : 53 53 25) 49% June| 57% Sept 
Class B...202---220-- So seal tenie 143! 75| 180 0Marl 165 July —~Preferred 9544 9544 10} 92% June| 97% Sept 
Johns- Manville, Inc- er vit 60 : 30 150 541 May! 88% Jun Western Dairy Prod cl A *| 45 5 45 300; 44 Aug}; 53 June 
Kraft Cheese - - = 62! 62 6: 3% 100 62% Oct, 634% Oct Western Power pref...100] 9844) 98 98% 150] 914 Mar) 99 Jan 
Kress (8 H) & Co. new----) 30”! 20 21% 2001 20° Oct| 47% Jan Westmoreland Coal. 50}------ 50% 51 50] 50 Mar! 53 ~ Mar 
Land Co of Florida..----*) “0 10 7 107 ; 100] 103 Mar| 1 20 \4 k eb Wheeling Steel, pf, cl A.100}- --} 105 105 10} 104% Oct] 105 * Oct 
Lamia Cosh & Bee... 0 lla pea "ee White Sew Mach pref....*] 23 | 21% 24 | 4,400] 21% Oct] 50% Feb 
high Power -urities— ' . on = nae “Mi: f 
o consolidated corp. * ; 2 nee 2s " des se se ped R. = Ww es Oe O-Mat H «| 13%] 13% 14 200} 13% Oct] 21 July 
Lehigh Valley —— +m 4314 4344 44 3, 700| 3644 Mar| 45% June Yates Amer Mach, part pf*|------ sf 31 : pa 27 July} 31 Sept 
Lippy. MeNellt & Libby 10} ---- 6M 8M 100) 474 Mar} 10 Bent Yellow Taxi Corp, N Y..*| 12 11% 12 ‘900; 9 Mar) 17% Apr 
Libby Owens Sheet Glass25 133 133 “ ; 3 eae 125 Aug “. — 
Liberty Radio Chain St..*) 1%) ,1 14) 3.700' 10e Apr % Feb Right 
MacAndrews Forbes, com *|--- - a2 s 7 , onal 39% — ty he ights | 
Madison 5q Gard Covte 7 aS 6) 48! ‘ 433 "200 ty: Oct rte: Sept Detron Edison 34 314 3% 400 34 Oct 3142 Oct 
Materd Reda Migvee.4 22 | 31 21 100; 17 | May! 25% Jan . 
Meivill : Shoe, com - it 108 : 108 100) 100 f+ 145 jen Former Standard Oil 
Siaht ime Gon wit ‘* 1 1K 300 1% Sept] 2% Jan Subsidiaries. 
Middle West Util. com.--© 105 105 103 250 "" “i tte eb Anglo-Amer Oil (vot sh) £1] 15%) 15 18%] 1,400) 16% May! 19% Jan 
7% preferred. -..--- 100) * 42 43 300) 4] Marl 48% Feb Voting stock ctfs of dep- 18% 17% 18% 800] 16 Ma 18% Jan 
Midland Steel Prod - - - - - - i 100 100 50} 97 Sseptl 103 Feb | Won-voting stock....£1] 17%] 17% 17% 300| 16% Mar| 18% Jan 
Miller Rubber pref. - - 100 95 95 50} 92 Ape 96% Sept | Non-vot stk etf of dep..| 17%] 17% 17% 500] 16% Oct] 17% Oct 
Miss Riv Pow, 6% pref. 100 23} 23! 24 2.200 20% Fr vad 28% Feb Borne Scrymser C9(old) 100} - - - - - 265 265 10} 22 Jan} 301 Sept 
Mahawk & Hus Fow. com) *.-| 103 108%) 751 s010¢ Masl 108” Mar! Nereus. Pisses 67 67 501 67 Oct] 75 Sept 
First preferred -...-..-- 39 40 . 300] 25 “ July| 41% Aug Buckeye Pipe Line_.--- 50, 43) 43% 44% 450 44% Oct) 69% Jan 
Mohawk Valley Co---..- 7 8614 86 50 75 Feb] 864% Feb | Chesebrought Mfg_....25] 73 73 73 100] 65 Jan| 75% July 
Rea eeiking cone. s| 10%| 10% 11 | 300! 40% guly| 14% Aug Continental Ollvte-...10] 13%] 18% 19%] 9.2001 18% Oet| sess Jud 
National Baking, coin --.* "| 22% 22 1,700 154 Mar 26% Jan Crescent Pipe Line.....25}) 15] 15% 1534 300} 13 Apr| 16% July 
Nat Elec Power, cluss A--® 101% 101% 25] 94 Sept] 102% Oct Cumberland Pipe Line-100| 103 | 107}4 108 30] 107% July| 137 Jan 
wip anne GPE eee 108} i0i%| 101% 101%! 200] 97 Mar 102% Jan Eureka Pipe Line- -....100}------ 4414 45 350) 4344 Oct) 63% Jan 
Nat Power & Light, pret.-0) 135] 1834 18! 500] 15% Mar| 24 Jan | Galena-Signal Oil com.100} 11%] 10% 11%] 900] 9% Oct] 323% Jan 
Nat Pub Serv, cla, com.) on] 14% «14% 1001 10 =Mar| 16% July New preferred... -.- 00] 354) 38% 41% 70] 38% Oct) 85 Apr 
Common, class B- ..- - - *I 32 32 32 100] 29 Oct] 33 Oct | Old preferred. . .----100}------ 52 52 1,000} 52 Oct} 97% Jan 
aeons Ceanenee S0-- - - 1 13534) 19336 19846 0] 102 Mar| 1294 June | Humble Oil & Refining-.25| 54%| 5434 56%] 7,500] 5334 Mar| 68% Apr 
National Sugar Refin. 100) ®*°°4) So. 2 25! 100 19% Mar 229% June | Iilinois Pipe Line. ....-100]------ 1344 135 150) 131 June] 144% Apr 
Nelson (Herman) Co--..-5)---5,7| “ox 10%) 1,900 ‘Apr| 17. | Jan | Imperial Oil (Can)..---- *| 3434) 34% 35%) 3,300) 32% May| 38% Jan 
ow Sten & Aste Land. .-2i 11354] 11334 118 | | O01 a3Bh8 Aoel 11636 dom | inl pee Ue” ee 594 59%) 200] 58 Jan| 70. Mar 
Novhoea, Pomor Some] 16 | 15% 16%] 4,700] 4534 Oct| 3654 Jan | National Translt......12-50).....- 134 see 500] 13% Oct| 29% Jan 
Northeast Power, com-.-..* $ 12, l2xl 3 00U ‘1 «Ster 26% Jan | New York Transit... ..1001------ 31 31} 150} 30% Oct] 51% Mar 
Northern Ohio Power Co.* a4 2 103 104 +. 1100 4 M 138 — } te Pipe ety - 100| 66 66 66% 450] 6, Oct| 80% Feb 
Nor States P Corp,com. 100 101 ‘ 101 2 , i 8% aw $41 Fm Ohio Oll Seite 57% 57% «58 1,300 55% July] 67% Jan 
Preferred. ---.- --.. - — 110 110%| 230] 11034 Oct] 1139 July | Penn Mexico Fuel. .7 25] 1732] 17 18%] 1,000) 15° Marl 24% July 
Ohio Bell Telep, 7% pf. 100 10 10 100] 934 June] 11°° june | Prairie Oll & Gas-...2..25| 50 | 49% 50%| 10/100] 48 Mar 60% Feb 
Ovington Bros, part pref. * 31%%| 3144 315 200] 31 4 Oct 33 Sept | Prairie Pipe Line -100} 1244] 1244 12449 S00] 122%4 Sept] 1274 Mar 
Pacific Gas & Elec, com-25| 137°] 13 13/21 1.200) 317% Pet 16% Feb | Solar Refining........100|------ 195 197 40] 18434 June] 2200 Aug 
eee ee ee hs “| 24 | 24 25 200] 23 Apr| 36% Feb | South Penn Oll.......- 25] 36 | 36 37 | 1,300) 34% June] 50 Jan 
Pender (David) Groc, cl B* y 8% 9%! 2,100 6% M mn Ht: Ser t | Southern Pipe Line ..._50]|------| 24 24% 300] 24 Oct} 27 July 
Penn Ohio Secur Corp..--*| — 79% 79%) 10 on Oct 82 Sept So West Pa Pipe Lines.100] 55's] 5234 56% 600] 49 May! 5634 Oct 
Preferred . - ...------- 41} 41 is 43 2,700] 44 ‘ Oct] 43% Sept | Standard Oil (Indiana)..25| 61%} 61% 634] 30,000] 61% Mar] 70% Jan 
Penna-Dixie Cement com _* 162 2 160 165 2oOl 131 % p- 174 i Standard Oil (Ka ). 25) 1946 191% 20 700} 19% Augl 36% Jan 
Penn Water & Power.-100| ‘35 32-32 % coo] “Sp” Mar ‘414 Mar | Standard Oil (Ky).....- 25) 1164] 116% 119 | 2,300] 108° Mar| 134% Jan 
coeres neces Weewes BRB. 48 49 100] 40 Mar] 67 Jan | Standard Oil (Neb)_---- 25| 444) 43% 444] 1,000) 42 Apr] 51% May 
Phila Electric, com 25 i03 10! 11) 3,100] 4 Re 1, © t | Standard Oll of N Y 25| 31 30% 314) 28,300] 30% Apr 47% Jan 
Philip- Morr Cons Inc com * 19 ° 19 19 . "300 . ons 1 “ s e Standard Oil (O) com... 100 ‘ 288 293 150] 288 Oct! 362 Jan 
Class 1 mucwasess —— : . — = - Preferred ~"\00| 11844] 118% 118% 3 + 11644 Feb] 122 July 
Pick(Albert) , Bart o— ‘ 21 ‘ Pn orl 95 944%, 95%] 3,80 Mar Jan 
Common vot trust ctf. -1 2 . ’ pa 10 Apr 13% Oct | Vacuum Oil----------- 25 94% 10944 
Preferred series A---- haoee 19 Oct} 23 Feb 
~~ 4 oN — 6 “4 m. V4 - 5 Apr 8% Feb Other Oil Stocks. 
Pittsb er ade com... .50 = 36 100 - — = % 4 Allen Oil 1} 10¢ 10c 10¢ yoo 5e May} 20c July 
Pratt & Lambert. --.-.--- eS RES. IBS ; pia ty 70¢ 55e =83e 2, 55c Oct 6 Feb 
Procter & Gamble coin _-20 ‘WOs| 3054 31%] 13,200] 14234 Jan} 163 dept | Amat Saracatne Oo-.0..*| 6% 4 5%] 7,000] “4% Oct! 1455 Jap 
fore oere, - ee oy) os 6S) | Ok it del Geek “| oo eee oe | 29 | 29 29 100} 22:4 July] 29 Oct 
Puget Sound P&L. com 100) “* 544 lay] 28% ro sate Oct Arkansas Natural Gas_.10 - 744 7% 200; 5% June} 7% Oct 
2 paes.------ += i 103 103 101 108 fem| inset oo ot | Atlantic Lobos Oil, pref_.* : 3% 3%] 100) 3% Sept] 5 Aug 
7% preferred... .._- 100 ---~-- 44% 45! en tg WR Be ed ma oe BR a 1436 Mat! 19% Jan 
Purity Bakeries class A. .25 § 35) | oF z 35 i 800 + ped yids eons Carib Syndicate a 16% 16% 17%] 12,400 9% Mar! 22% Feb 
Class B.....-.-.-.--- | : ¥ 97% 98 170 1 Ma 1 4) og Ganeet Royalties eeeteraay 1|---- 9% 9% 300 8% Mar 10% Feb 
DEED stoscnenes io0 12% 12%| 900] to Mar “Iox1 Get | Greole Syndicate... *| 13 | 12% 1344] 7,700] 10 Mar 16 Sept 
Pyrene Mig --..-..... 10 413 41 4 42! 1,200 4y - = ~ Crown Cent Petrol Corp..* 1% 1% 1}4]} 3,100 1 Mar 7% Jap 
Hand Kardes Buresu-...2| *'/ 200” 200°| 10] :34°8 ABE] 48 Jan | Crown Cent Petrol Corp..® 12° 12%} 200) 12” Oct} 14” Sept 
Realty Associates. com... 2)--s5--| “34 “35 ne ee be ke A he "_..100 5252 25) 52 Sept| 53% Sept 
Rem-Nolsel Typew com A ©) Jos] 19% 19%| 2,800) 22% Mar 52% Jan D: agg ia... * ; 23 3 500} 75¢ Apr| 3% July 
Reo Motor Car........ 10 4 . 4 4 4 4. "5OU 19% Oct 25 4 Jan Buciia ( a roleum -...... 1 1 60¢ 17:6] 22,100 60c Oct 3% Feb 
Republic Mot Truck v tc. *| " $$: 7 104 4 Aug 16% Jan uc id Oll- SESS SS OCer ee 31 3 3%] 15,600 95c May 7% May 
4 «| 16/2 162 OOl 15 Jan| 23 Feb | Gibson Oil Corp_....--- 1 Ms } 2,0 
Richmond Radiator, com - ot 1 2% >,700 K Be * Gulf Oil Corp of Pa 25| 89% 89%4 90%] 2,700) g2 Apr| 95 Bept 
Ricke: backer Motor-..--9| "31 jo." 19g W 193°° ‘Jan| 130°% sepe | International Petroleum. *| 30%4| 29% 32%] 20,800] Susq Marl sra¢ dee 
Safety Car Heat & Ltg-100)-- 555-1 “49> “431, 400 = — y @ pe Kirt > Daniele me Wee 1 1% 1% 200] 1% Aug! 3% Feb 
oe Regie Paper Os... 15 | 14% 15 60] 14 July} 2436 Jan | Leonara Oil Develop’t--25] _7%| (7}4 7%] 4,400) 63% Apr| 12% Feb 
Schulte Real Estate Co- . i" oe me a eS) Refining......-*| 203s] 2044 21%] 6,900] 20° May| 25% Feb 
Seeman Brothers, com. “15: 15 16%| 9,000 4 ug 30 = - yl ond e-y', aaa 4474 46 2°100| 38 Ausl 4 Oct 
Servel Corp (Del), comzze] is 86 an zoo} 2096 Sept) 32% July om ate 12, 12%) 300] 12 Oct] 16 Jan 
Suaren Steel oop aL 2434] 2444 25 2001 23 Mar| 28% Jan | Marlacd Oliot Mexico, new| 51)4| 51% 53 S00) 51% Oct) 53 Oct 
Sierra Pac Elec Co, com 100} 24/2) 70-3 73 $00 nx Mar) 28% Jan eee See Oil2..10) 2? 2%5 334] 10,300] 23, Oct] 5% Feb 
Silica Gel Corp,com,v yee lies 11 Mar} 22% Jan Senies Ot Garp 27-*"sql 300 23e 30¢ |127.000 8e Apri 300. Oct 
F y y . 2s ant  ...-...| ... . | eXxICO Ol Corp. ..--- 7 923 ‘ ‘ 
x seme tinaee that Bk. 353 es 4 . 8 o— 9°38 nome a2 % Jun » | Mountain Producers....10} 2 23% 24 400) 23 Apr| 26 Jan 
Sou Calif Edison, pf B-.25) “*74] 907° $01? 7 24% 3: ine =e . ~ 15 156 157 30] 131 Apr! 160 Sept 
Ly A eee BR a ad fe ee a ge 
Southern G & P, class A_- = 9naz 20) 7 Soe feet eee | aes See cot aie 5} 5% 5% 100 2 Mar] 11% Jul 
S'eastern Pow & Lt, com_* ar hy ro ; ‘ana 21 44 Mar 46% Jac + Ww ee ey i rate 10 - 10 200 8% July 1245 Fep 
Participating preferred.*) °/ 74) ©f°4 ©. 509} 59 Mar 69% Sept le ge exas inlet ta 4c 1,000| 3c May 7e June 
Warrants to pur com stk. 1141, 114 +: 40) od, Mar 1534 Feb oe _— poectenereran ~~ 43% 43%| 2,200] 33 Mar| 44% Aug 
So: thwest Bell Tel pf-__100 103, 103 a5) 22 Feb} 1044 aoe 110 _ 0 ” p mmen 4314] 4215 43% 500] 42% Sept] 43%, Oct 
Stand Gas & El, 7% pt-100 1944 19 500) S715 haan] 36 Bab | Pech On Gen al “xl 6% 7 | 8.8001 “ert Ges 9% May 
Stand Pow & Light, cl A_25 5 i 3 ry, 700 17% May] 24 Feb — em ¢ _ of Venezuela. 2 12 12 800} 12 Oct} 12 Oct 
Stand Publishing class A 25 103 a 103 ‘ 25 4% Oct 19% June “ ante pee . Y 0 ss 13% 13% 100} 13% Oct] 22% Feb 
Standard Screw, com __100 122% 1223 25) 10234 July 1D Sept = a De a aa $5 i. a 24% 200 64% Feb] 38 May 
Steel Co of Canada, pf_100 3354 33% 200 122%, Oct} 122%, Oct me <~ Oa Gers. 2-36 16 1654] 2,700] 14% Jan| 30% Aug 
Stromberg-Carlson Telep_*|---- - o- soo] 28 «Mar 38 Apr | wet ry Cc if oes” Bal pane St 25 25% 200) 25 Oct} 27% Sept 
Stroock (S) & Co, Inc____* 46 73 192 3.200 39 Apr} 47 Sept | Rich eo oO _ = og! a 24c 27¢ | 18.000 20¢ Apr 1% Sept 
Stutz Motor Car_.....-- «hs ee ie 16% Oct) 3734 Jan Royal-Can On, eng gga 4% «OS 900] 456 Apr| 734 Jan 
ies @ 60..00004...- 100] 1144] “is iste] 1.900| 210, Apr] 11634 Feb | Ryan Consol gat 8% 8%| 8001 8 Apri 10° Feb 
Swift International-.-.-- 15 18% 49! 49% 300 144% May| 22% Jan/|{: = pee 4 5 ae ““"y0] 229%] 29% 30 1,800] 28% Apr| 36 Jan 
Tampa Electric Co. -... - a. os 75e | 1,000; 23. Sune, 67 May Th ton roiien enath. *| 24 19344 24 52,00) 7% Apr! 25 Sept 
Thompson(RE) Radio vte *|------ il? 12! 300} 0c, July 54% Jan oo es — -! 20%| 1934 21 6,500] 8% May| 22% Sept 
Soe eens, Ss... 50)-- 3% 35| 1.400] 345° ‘Oocl 'a7e gun | Tide Waren cane Oil. 0] 22 | 21% 22%) 6.9001 31° “ancl a7* Seoe 
Tobacco Prod Exports. ..*|----- 88% 38] ‘100 33° SET) abst gen |  prenene jmmoe Ol.) 97%] 9755 97%) 1.9001 97% ter] oose Mane 
Todd Shipyards Corp. ...*|------ ‘peti vie 2 a oe Ol oe ee 55 | 54% 55%| 600] 54% Oct| 55% Oct 
ea nf, 8% 8%] 5,600) 6% June Jan | Venezuelan Petroleum...5| 54) 5% 5%) 6,500) 4% Jan) 7% Mar 
GS & CMERW 202. pl1152|1140 1182 Mie” -unwe ee| eee 4...... 264 26%| 900] 22 Marl 36% June 
Travelers Insurance. . - 100)1152 7 tM 299)t249 Oct 124 , Sept | cox Gorp.*| 734| 7 7541 11,2001 43 9% 
Traveler Shoe- -.------:-- 17 ze : 17. Oct} 1734 Oct Woodley Petroleum _ 18¢ | ise 21e ' 17'000 5e — 35e me 
Trumbull Steel common _251---=--| 10% 10% 200; 8% Jan 13% Feb SS OF Ubsnnennes , 
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Friday Sales Friday 
ion “: Range WA Range Since Jan. 1. >= Week's Range| Sales Range Since Jan. 1. 
x rices. 5 of Prices. or 
Mining Stocks. Par| Price.|\Low. High.|Shares. Low. High. Bonds (Concluded) — Price. a4 Htgh Week. Low. Htgh. 
Amer Tin & Tungsten ----1 3c 3c 3c 2,000 2c Aug; 10c Aug | Laclede Gas Lt 54s_.1935) 100%| 100 100%] 13,000) 98 Jan} 101 A 
Arizona Globe Copper..-.1'_-_-_--- 7e 8c 6,000 7c May 3le Feb | Lehigh Pow Secur be. 2026 93%| 93% 93% 43, 000}; 93 Mar O5 i Feb 
Beaver Consol.........-. — rr 80c 8lec 1,300 45c Jan 96c Feb Libby. MeN & Lib 78.1931/| 104 104 104 7,000} 10334 Oct) 105 Jan 
Calumet & Jerome Copp-1 ------ 8e 8c |@1,000 8c June, 16c Feb | Leonard Tietz, In, 748'46 
Carnegie Metals__._--.- Be iccaieal 13% 13% 200! 11% Sept} 21 Jan With stock purch war’ts} 102 101% 102 48,000! 9344 Mar| 103% Aug 
Consol Copper Mines_..-1 ------ 2% 2%) 1,100 1% Apr; 3% May | Loews Inc 6s with war 1941| 99 98% 99%| 71,000} 97% July| 100% Sept 
Cresson Consol G M & M.1 __-_--- 2% 2% 1,300 1% June 2% Jan | Long Isid Ltg Co 6s..1945| 102%} 102 102% 6,000} 99% Mar| 103% July 
Borner Gaia hince ds 0 8S, SE | te] dae AMsl at Sep 
nes, Ltd 6 ..--.- % 5 d ug 8% Fe Manitoba Power 548.1951) 957 95% 96 15,000} 94% Apr) 98 A 
Eureka Croesus._....-.-- 1 6c 6c 7c 6,000 3c Apr| l6c Aug | Mansfield Min & et on ; F “ ‘ “4 
Falcon Lead _ = lj 68ce 68ce 70c 3,900 61c Aug 80c Sept (Germany) 78...-..-. 1941; 100 100 100%} 81,000; 94 May! 101 June 
Forty-Nine Mining --_--.-- 1} 10c 9c 10¢ 4,000 5e Feb, 19¢ Apr | Mass Gas Cos 548_..1940| 102}<| 102 102| 26,000) 99% Jan) 103% June 
Golden Centre Mines_-..5 1% 1% 2 1,300 1 Mar; 3 #£=May/ Miag Mill Mach 7s__.1956) 935} 92  937%6|147,000] 91% Oct] 93% Sept 
Govanest ean Mining -- We or 3 = < Hye 2c ~~ A a Montgomery Ward 58-1946) - - - - -- 97% 98%] 13,000; 97 July| 984 Aug 
. Go gic ee 5c bc sc 6¢ uly 8c ‘eb | Morris & —= 10244 1024 6, y 
Hawthwurne Mines, Inc- --l} Ile lle’ lle | 19,000 9c Sept) 32c Feb mathe nate 7 cones inaas a 
Hecla Mining....-.--.- 25e' 16 16 17% 2,000 15% Mar! 19% Mar | Nat Dist Prod 64s-_-_-.1945) ------ 98% 98% 3,000; 95 June} 99 Jan 
HollingerConsol Gold Min.5 - - - - -- 19 19 100; 17% Jan, 19% June | Nat Pow & Light 6s A 2026) 98 95 9844| 75,000) 98 Aug| 98% Sept 
Iron Cap Copper Co---_10 ------ 4 4% 600 4 Oct 4% Oct | Nevada-Calif Elec 58.1956) 93 92 93 35,000} 92 Oct} 95% June 
Jerome Verde Devel. -_50c ------ 45e 45¢ 1,000} 45ce Oct 1% Feb | Nevada Cons 58_._-_-- 1941) 100%); 99 102 /|210,000); 91% June} 102 Oct 
Kay od 1 1% 1% 1%} 26,400 1% June} 24 Mar | New Orl Tex & M RR 5s8'56| 1004 9954 100%} 51,000} 99% Oct; lol Sept 
ed cae. - ore aconcooes 5 = = 90¢ = eee fs 1% Feb | Nor States Pow 6%s8.-1933| 110 10934 11149} 30,000} 108 Mar} 131 Jan 
Mason Valley Mines- -- -- 5 2% 2% 2% 200 i June! 2% Sept 6%s gold notes._..1933| 102%| 102% 102 3 008) 4 
New Cornelia Copper. -.--5 ------ 22 22%!) 1,000] 18% May! 23% Aug - i oe 1933 4 102% Aug} 104}4 Jan 
New Jersey Zinc__.--.- 100 182%] 180 184% 450) 180 Mar 210 Jan | Ohio Power 5s ser B-.1952) 9734| 97 97%} 47 000] 94 Jan} 101% June 
Newmont Mining Corp.10 75 71% 77 1,300} 46% Jan 77 Oct 4%s Series D_.._..19: 56) 8954) 89%, 89% 25,000! 80% Aug 93% June 
Nipissing Mines. _.-..---. 5 5% 5% 5} 2,100] 5 June 7% Jan | Ohio River Edison 58-1951) 95%| 95 954o| 9,000} 94% June} 96% Aug 
Noranda Mines Ltd_---.- * 18%) 18% 19%] 2,500) 12% Mar, 1944 Aug] Otis Steel 58.......-- 1 95%4| 9546 96 {114,000} 93% Sept! 99 June 
North Butte_...__..--- De cecnus 2% 2% 100} 2 May; 3% Jan | 
Ohio Copper........-..- 1 45c 45e 45¢ 7,000 42c Oct 75c Jun |} Pan Amer Petrol 6s- -1940} 994%; 99!4 99%4| 98,000; 99% Apr) 105 July 
Plymouth Lead Mines-_-_.1 ------ sc sc 1,000 8e Jan 28c Mar | Park Ave Bidg, awe fair | 
Premier Gold Min, Ltd_-1; 2%] 2 2% 400; 2 July, (2% Mar House N Y 6s. 1940} - ed 101 101 1,000) 100% May| 102% May 
Red Warrior Mining ; 1| 17¢ 17¢ i7¢ 2,000; 15¢ July] 35c Feb | Pennock Oil 6s____-_-- 1927} 100 =100 1,000} 98% Apr] 107% Feb 
San Toy Mining i} 4c 4c 4c 1,000 3c Mar; 6e July | Penn Ohio Edison 68- 1990) 112}9 11496) 44,000) 98 Apr| 116% Sept 
South Amer Gold & Plat..1  ----- 4% 4%] 1,000 3% Feb 5% July | Penn-Dixie Cement 6s 1941| “99! 99} 99%) 26,000) 99 Sept] 99% Sept 
Spea head Gold Mining..1; 3c 2c 3e | 42,000 2c Feb 6c May | Penn Pow & Light 5s-__19! 4 99  993%| 25,000) 9734 Mar] 100 May 
Teck-Hughes_.....-.--- i| 434 432 5 500 2'i6 Jan 5 Aug Seseries D......... 195. “| 9534 994) 19,000) 97% June] 100% June 
Tonopah Belmont Devl-1 2% 2% 2 700 2% Apr 4% Jan | Phila Electric 6s_----- 1941 “107° 107 107%; 5,000) 106 Jan| 108% June 
Tonopah Extension - - -- - - 1 5c 25e = 35K 7,000 8c May 1'4 Jan | Phila Elec Pow 54s8_.1972| 102%} 102% 102%%| 558,000) 100% Mar| 1034 May 
Tonopah Mining_-..--.--- 1 4°16 44 456 200 3% Oct 74 Feb |} Phila Rapid Tran 68-1962 '- 100% 1004! 17,000} 97% Jan) 101% May 
U 8 Continental Mines 7¢ _7e 7 2.000 5e Sept; 10 Jan | Pub Serv Corp N J 54s '56 99%] 99% 9944 90,000) 98 Aug) 99% June 
United Eastern Mining...1| 50c | 50c¢ 50c 900} 30c¢ June 59c Sept | Pure Oil Co 6%s----- 1933) 103}4| 10346 10344) 11,000} 102% Jan| 104% Aug 
United Verde Extens..50c, 25's 25% 25's 600° 25% Oct 133 Feb 
Utah Apex__...-- aes! 6 5% 6 1,600) 5% Oct 11% Feb | Rand-Kardex Bur 5481931 1134; Ill 114 20,000; 10134 Mar 118 Jan 
Utah Metal & Turnel _..1,------ | 1% 1% 500, 14 Feb 244 Mar | Richfield Oil of Calif 6s '41/ --| 99 99 2,000; 99 Oct) 99 Oct 
Wenden Copper Mining - -1)---- - 24% 2%] 4,100) 2% May 3% Jan 
West End Consolidated. _5! l6éc 12c l6ée 2.000} 10c Oct 30c Feb | gauda Falls Co 58....1955| 964) 96 9614} 31,000) 94 Mar| 97 July 
Yukon Gold Co.__.---- § ----- 30c = 30¢ 1,000} 20e Aug) 34c Jan | Saxon Public Wks6}481951| 94% | 9334 94%4|231,000] 91% Aug] 94% Oct 
Schulco Co 648_--.-- 1946|------| 100 100%4| 23,000) 100 July; 101 Aug 
Bonds— Schulte R E Co 68----1935)---- 95 9544! 7,000) 92 Apr| 98% Jan 
Pe eae ee ; 6s without com stk.1935) 87 87 873%| 29,000} 83 Apr) 90 July 
Allied Pack deb 88...1939) 75 77 78 |$12,000) 70% May 89 Jan | Servel Corp 68_------ 1931| 100/4) 9924 10044} 40,000} 9944 Mar] 109 June 
Aluminum Co 7s-.-.. 1933 ------] 10572 10574] 5,000) 10534 Oct 107% Feb | Shawsheen Mills 7s_- 1931) --| 10042 1002| (3,000); 96 May) 102% Jan 
Am G & El 68, new___ 2014; 101! 4 101% 101%4}|144,000} 98% Apr 101% Sept | siemans & Halske 7s..1928| 100%} 100% 10146) 36,000) 964 Jan} 1014 Sept 
American Power & Light—| | : A eepapaes 1935) 101 101 1012); 45,000) 94 Jan} 102% Sept 
68,0ld without warr. 2016) 99% 99% 100 ¥|123,000) 96 Jan 100% Aug | Siemans & Halske-S 8 
Amer Seating 6s--- --- 1936: 9d)2| 954 99 16,000) 98% Oct 100 % July 668 with warrants.1951| 99 99 9946|173,000) 99 Oct} 99}¢ Oct 
American Thread 68-1928 101%) 101% 10174] | 5,000) 101% Sept 103%4 Jan | Silesian-American 7s..1941| 94%) 9444 99 344,000) 9334 Oct) 9544 Sept 
Amer W Wks & El 68.1975 96%! 9634 97%] 35,000] 9234 Mar 9834 Sept | sioss Sheffield S & I 68 1929) ----- 102 102 1,000) 102 Jan} 103% June 
Amer Writing Paper 68 1947. - - - - -- 81 814] 18,000) 7734 Aug 81% Aug | Solvay & Cle 6s_----- 1934\------| 103}4 104!4| 25,000] 101% Aug| 104% May 
Anaconda Cop Min 68.1929 102}4| 102}4 102%} 25,000) 102% Oct 103% Aug | Southeast P & L 6s..2025 
Andian Nat Corp 68..1940, -) |... P Without warrants. ----- 94}4| 9434 94%4)117,000; 89 Mar) 9534 June 
Without warrants. ....- | 97%) 9734 98 6,000} 97% Sept 101% July | sou Culif Edison 58... 1944)----- 97% 98 | 35,000; 96% Jan) 101% June 
Appalach E! Pow 5s..1956, 95 | 94% 95 48,000) 94% July 97% May ER ie en ee 1951} 97%| 97% 97%] 3,000) 974% Aug) 99 June 
Assoc Gas & Elec 68.1955, 99%] 99% 1004] 32,000) 92}4 Mar, 103} Aug | Southern Gas Co 6 4s.1935| 99 99 9944} 11,000; 95 Mar} 100% June 
Assoc’d Sim Hardw 6348'33, 9732} 97/2 97%] 19,000) 95 ne 98 Sept | stand Oi) of N Y 6%s8_1933| 105 aon tye, yo 7 oe 1 toe Jan 
Ss Mot °87\------ ye ), ct} 120 a 
Beaver Board Co 88..1933 98 98 99 | 20,000} 93% Feb 100% Sept Sun Ol 548. powell, 99%} 994 99%) 5,000) 97% Jan) 10054 june 
Bell Tel of Canada 58.1955 10036 100% 100%] 44,000} 99% Jan 101% June | gwift & Co 58.Oct 15 1932} 97%4| 97)2 97%] 90,000) 96% Jan) 98% Apr 
Berlin Electric 6 }48---1928 ------} BY7% 09% yo 98 Mar 100% Sept 
re 1929 -- 95% BK) Y, 97 Mar 99% Sept | Tennessee Cop & Ch 6s '41|------| 100 100 1,000) 100 Oct} 100 Oct 
Boston& Maine RR 6s 1933 10034] 100% 1004] 4,000) 94% Jan 101% Sept | Thyssen (Aug) 1&8 78.1930| 102 | 102 102%] 40,000} 93 Jan 10254 July 
Brunner Tur & Eq 78°55 55 85 554] 12,000) 85 June, 101% Feb | Tidal-Osage Oil 78----1931|--~-;-| 1034 103%4| 1,000) 103% Oct) 10544 May 
Buffalo Gen Elec 58_.1956 102 101/4 102 7,000} 99% Jan) 103% May | jrans-Cont'l Oil 78.--1930| 9722} 97'4 97%4| 33,000) 91 June} 99 July 
Burmeister & Wain of Co-} 
penhagen 15-yr 6s._1940 ------ 94 95 3,000} 94 July; 95 July | United Elec Westph Power pas am. 
: 35 11144] 111 11144] 29,000] 110 Carp (Germany) 63s0"20) °S) eee eel ant mae) sees a 
Canadian Nat Rys 78-1935 1 4] 111 11144) 29.6 11 a Jan 114% June | Us Rubber ser 6 % notes’28| - ----- 102 102 4,000) 101 July} 102% June 
Canadian Pac 4's 1946 96 74 964 96 “4 9,000} 96% Sept); 97 Oct Serial 6 4s.--.----- 1929/|----- 103-103 20,000) 101 Aug} 103% Arp 
Carolina Pow & Lt 58.1956 99%] 99% 99%] 44,000] 97% May; 1004 May Serial 6'.% notes-_1930)--- 101% 101%) 7,00U) 101 = July| 102% Apr 
Cities Service 6s_-_--- 1966 94%| 9442 95 156,000] 91% Apr) 95 Oct Serial 644% notes..1931| 1012} 1014 101%) 4,000) 100% Au.| 102% JaDb 
Cities Serv 78, Ser D_.1466 113%] 113% 113%) 22,000) 10144 Jam 113% Oct Serial 644% notes... 1932 10142 10l%2| 2,000) 100 Aug) 102% Jan 
Cities Serv 8s, series E.1966 - 119% 119% 1,000 109 Jan, 120 Aug Serial 64% notes. .1933 100%} 100% 100% 9,000! 100% Mar| 102% Apr 
Consul Cis s tit 99% 9924 9974)105,000) wig Sei uf vO Bewt Serial 644% notes. .1935 1014} 100% 101%} 6,000) 100 Mar} 102% May 
Cons G,EL &P 5 gs ser E’ 52 10644] 106 M4 10644] 21,000) 105 Mar 107 June Serial 644% notes_.1936| 101 100% 101 3,000) 10044 Mar) 102% Feb 
6s, series A__._-- _1949 107% 107 4 107% , 7,000; 105% Feb 108 May Serial 64% notes. .1937 inte ab 100% 101 12,000} 100% Mar| 102% May 
Consol Publishers 6%8."36 8 97 = =98 | 31,000) 97 Sept 100 Aug Serial 644% notes. .1938|------ 100% 100%) 2,000) 1004 Mar) 102% May 
Consolidated Textile se "41 85 s4 85 12,000] 80 June 92 Feb Serial 6% % notes._1939 101 100+4 101 %| 12,000) 1004 Mar! 102% Apr 
Container Corp 68-_-_..1946 ------ 97 97 1,000; 80 June 99% Aug Serial 6% % notes...1940| 101}4| 101% 10142] 2,000) 100 Jun} 102% Apr 
Cosg Meeh Coal 6 4s-_1954 ------ 92% 93%] 75,000} 90 Apr 964% Jan | 1 g§ smelt & Ref 54s. 1935| 101 ‘101 101 13,000’ 100 Jan} 103 Aug 
Cuba Company 68_...1929 ------] 100 100 | 10,000) 100 = Oct 107 Sept | United Steel Wks Burlach 
Cuban Telep 7%s-_.--1941 111 110% lll 2 000] 108% Jan 112 Mar Luxemburg 7s-_.--- 1951 96% 96% 97%) 86,000 92% May 97% Oct 
Cudahy Pack deb 548.1937 ------ 4 694 33.088 91 ~=July| 96% Aug] U8 Steel Works A6%8'5!) 92, | gay gos lr 
ete 1946 ------ 97 97% 7,000 94% Jap 97% Sept With stk pur warr, Ser A 98% 96 % 95% 733,000 95% Sept 99% Aug 
‘ | sans i ep lilac fee 93 9674 Ys 40,000 96 Aug! 100 Aug 
Detroit City Gas 6s..1947, 107 | 107 107%} 9,000) 104% Jan 107% Sept | wapash Ry 58.------ 1976, .94%4| 94% 95 (142,000) 94% Oct) 95% Sept 
Detroit Edison deb 78-1929 ------] 135, 135, | 7.0001 130, Feb, 135, Oct | Warner Bros Pic 6}48- 1928 111) | 111 114% |190,000) 1084 Sept) 122 Sept 
Debenture 7s- - ns «eee 136% 136% 2,000] 124% Apr| 138% Feb Webster Mills 64:-..1933 96% 96% 96% 9,000| 90% May! 101 Jap 


Dike Price Pow 1st 6s 1966| 102% 102 % 102%} 93,000} 100% Api} 103% Aug 
Foreign Government 








East Term Off Bldg 644843, 100 100 = =100 20,000} 100 Mayj 101% Aug : ‘ 
Last Rfrizeration 68,1936, 98%| 9834 10034'215,000] 9834 Oct] 107 Jan| °"4 copmeamees 
Europ’n Mtg & Inv 748'50' ------ 99 = «99 1,000) 92% Jan) 100% June! antioquia (Dept of), Col- cy, 

= , , é 7s series A_.......- 945| 93 93 93% |$22,000) 90 Jan| 9314 Sept 
Federal Sugar 68_--.-.1933)------ 55% 59% 3,000] 85 May] 9834 Feb 79 series B wi...... 1945| 93 93 93% |271,000) 91% Apr) 93% Oct 
Fiat 20-yr sf 78...--- 1946 90% 90% 91 49,000 90% Oct) 93% JUY | austria (Prov of ee oa “ 7 
Fisk Rubber 54s .---1931| 97%] 96% 974) 46,000) 93% Apr) 98% Jan _ eapncianretns: 1950| 95)4| 954% 95%) 7,000) 95% July} 98} Mar 


Florida Pow & Lt 58..1954| 92%] 92 92%) 56,000) 91% Mar) 96% June! paden (Germany) 78--1951| %7%| 96% 97%) 41,000) 93 Feb) 9744 Oct 
Buenos Aires (Frov)7 48°47 9572) 954 99 | 60,000) 96) Aug) 101% Feb 























Gair (Robt) Co 7s---..1937]------ 1044 105 6,000} 103 May) 10534 Mar peep petatansicie 1936, 9 95 99 | 64,000) 9654 Sept! 100% Apr 
Galena-Signal Oil 78.1930} 89 8992 13,000) 84 May] 104 Mar | pip gin Rte astde 1952) 954| 94% 96 | 93,000] 93% Sept] 97% May 
Gatineau Power 58...1955] 93%] 93 93)4/111,000] 93° Oct) 95° Aug Danish Cons Munic65ss'55| 974| 974 97%] 24,000] 96 May! 99% July 
_ Saree 1941) 97%) YI% YS 51,000) 9734 Sept 99% July | Denmark (King) 5448-1955) 99%) 99% 99%! 55,000) 98 Mar} 100 Sept 
General Ice Cream 6 \s '35}---- 112% 115 6,000) 111 Sept} 138 Jan 68 : 1970) 100 100 =—-:100 5,00U; 99% Jan} 101% Jan 
General Petroleum 68.1928] 101}4] 101% 101s) $2,000) 100% Aug) 102% Jan Finland (Republic) 64856) % 94 94 | 32,000) 94 Sept) 94% Sept 
Goodyear T & R 58..-1928) 97%} 94% 94% 3,000 96% Aug| 99% Jan | German Cons Munic 78 "47 99%) 984 9944 /204,000; 94% Mar) 99% Oct 
Goody’r T & R Cal 5%s8'31| 962] 96% 962} 42,000! 96 Aug} 99 APT | Hamburg (State) Ger 6s 46 93%| 93 93% |962Z,000' 92% Oct! 93% Oct 
Grand Trunk Ry 6 %s 1936} - ----- 1052 1084 3,000] 10744 May) 109% June Hungarian Land Mtge Inst) 
Great Cons Elec 648 1950] 8732] 57)4 574) 47,000) 85 Apri 88% July 7 4s series A_.----- 1961| 9874) 97% 95/2) 30,000) 95 June) 994 Sept 
Gulf Oil of Pa 5s. -.--- 1937] -- --- 1003 100%4| 4,000 98% Feb) 1014 June | ragust Mtge Bk of Finland) satel 
Serial 5448-------- 1928} - ---- 100% 100%} 1,000) 100% Aug] 101% Jan lst M collsf 7s8_..-1944| %9 984% 99 13,000; 96% Jan 100 June 
Gulf States Utilities 581956}------] 96 6 3,000 96 Oct] 96 Oct | fratian Pub Util Inst 78 '52| 59%) 59% 89%\142,000) 87 May) 93 Mar 
, acl gogu%} 98% 9914! 21,000] 94 1 Medellin (Colon) 88.-.1948] 19272) 10244 10374) 5,000) 98 Jan) 104, Aug 
Hamburg Elec Co 78.-1935| 994] 9874 9972) 21,000 Jan) 100 = July | Netheri'ds (King) 68 B '72\--~---| 107% 10¢ | 5,000; 106% Mar| 109% Aug 
Havana Elec Ry 58-1951 oa ee ee eae r Oslo (City) 548------ 1946| 9622) 96 96) z| 13,000; 93 Mar| 974 May ” 
With com stk purch war-| 9134] 9124 9234/425,000) 91% Oct; 92% Aug] pory 7s ~~" ""1956| 100 | 100 100%) bo, Ovo] 100 Aug! 100% Aug 
Hood Rubber 7s- - - - - -1936|------ 10434 104%4| 11,000) 104 = July} 105% June | prissia(Free State)6 sa '51| 9775) 97 97 74/231 000} 9535 Sept} 9744 Oct 
54% notes - ------ a aia 9824 98%} 15,000) 98% Oct) 98% Oct | Roman Catholic Church of} 9,,.| o5,, g91,| . 
. 2 06 4 96! 96 51293 ,000 96 Sept 96% Se Bavaria 648.----- 1946 +4 ad 9214 92 73) ~ ) 000) 91 % Aug) 94 June 
I) Central RR 4%5 -1966) 904) 0972 Ociel 43, an % Sept Russian Govt 6 48-.-1919) 16 16 «16 =| :~«(1,000; 13 Mar) 17% Feb 
liseder Steel Corp 7*.1946! 98 | 9734 98s] 43,000] 94 June) 9854 Oct | “gio certiticates...1919| 15, | 14% 1574) 41,000, 12° June) 17 = Feb 
Indep Oil & Gi.8 63,8-1931|------] 96% 9% 22,000) 9544 May) 100% Feb iia oe i “1921| 15%| 15% 15%) 8,000; 12 June} 17 Feb 
indiana Limesione6s.1941] 95 97 98 | 90,000]; 97 Oct; 99% Aug 5% % certificates... 1921)------ 1444 1¢%| 5,000! 12 June| 17. —- Feb 





Indianapolis P & L 68-1936] 10174] 100 10174/344,000) 96% July) 101% Oct State Mtge Inv 78°45| 9934| 984 99)2| 53,000; 924 Mar) 99% Sept 
seeernat Gt Nor 58 1.1956] 95% | 94% 95%4| 54,000] 9435 Sept] voi, Jume | SSiOn nae eee 745) 101%! 101% 101!4| 6,000] 101% Mar] 10244 Jan 
Interstate Nat Gus 65-1936 A - 

With wiFrants.........|----- 115 115 | 40,000} 110 Aug) 122 Aug * No par value. & Correction. J Listed on the Stock Exchange this week, where 


Without warrants ----- 98 99 42,000} 98 Oct 101 Aug additional transactions will be found. o New stock. s Option sale. ¢ Ex-rights 


Keystone Telep 5348.-1955| 894] 88% 907%4|196,000) 83 Apri 90% Oct | and bonus. » Ex-cash and stock dividends. w When issued. z Ex-dividend, 
Krupp (Fried), Ltd, 781929! 99 99 99 | 58,000] 90% Jani 99 Sept! » gx-rights. z Ex-stock dividend. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of October. The table covers 11 roads and shows 0.76% 
decrease in comparison with the same week last year. 





F irst Week of Ortober . 


Buffalo Rochester & depneaians 
Canedian National. : 
Canadian Pacific. 

Grvuat Northern 

Minneapolis & St Louis. 
Mobile & Ohio. 

Nevada California “Oregon - 

St Louis Southwestern 
Southern Rv System 

Texas Pacific 

Western Maryland 


669 
4.214 
294 
395 
19) .9¢ 
60 
075.399 
759 


582 


= 
wohw 
eESSCES ES lot) 
Dee DONDON 
IS OWI 


_ 


Swrowvoe 


ONIN 
=x 


490) 


231| 





21 925 5.029 22. 091, 
(0.76%) 7 - 


Total (11 roads) - ~ 510 494 
Net decrease 166.202 


In the table w hich iieoe we also sesnniets ¢ our summary 
of the earnirgs for the fourth week of September: 


~ 344 (202 








Increase.| Decrease. 


% $ | 
reported (13 roads) - _|30.995 898 30,168 467/1 079. 222) 
Georgia Florida 53.709 51.719 1981} 


v0 
Total (13 roads) 31,049. 508, 30,220,186): 544 203 
Net increase (2.68%) | "g29 412! 


In the following we show the ually earullgs fas a number 
of weeks past: 


1926. | 1925. 


Fourth — Week of September. 





Provieusty 











Increase or 
Decrease. 


Previous 
Year. 


Current 


Week. Year. 


a 





June 
June 
July 
July 
July 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Sept 
Sept. 
Sept. 
Sent. 
Oct. 


roads) - -- 
roads) 


week 
th week 
let week 
d week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 
week 


—) 


a= bn 0090 n> 
—o 
1S 


a 


4tb 
Ist 

2d 
8d 

4th 
]st 
2d 


3d 
4th 
Ist 


roads) _ - 
roads) .... 
roads). ... 
——- “ 
roads) __-. 
praca: .... 
roads) __- 
roads) ___. 
roads) __- 
roads). - ~~ 


Odin 


ao 


~~ 


SSOBOHDWAS 


ON Kee Kel 


>> 
SESRSRONW 


1.530.252 
7TQaz240 5 


—5A3 813 
+42 .782 


33 


28. 327. 016 
10 NBS OF 
21.681 .685 
22.403 299 
31.949.598| 30 220.188) +829.412) 2.48 
21,925,029' 22.091.2311| —166,202' 0.76 
We also give the following comparisons of the munthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
T hey include all the Class A roads in the country, witha total 
mileage each month as stated in the footnote to the table. 
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Gross Earntngs. Net Earntngs. 


onth 





increase or 
Decrease 


increase or 


1925. | 1924. 1925. 1924. Decrease 














% 
159,216,004 
168 640.671 
131,381,847 
124,090,958 | 


3 
177 .242,895 
180 695,428 
148.157.6116 
134,445,634 


~ 3 % 
564.443.5911 540.063,587 + 24.381,007 
500,161,046 571,576,028 + 18,585,008 
531,742,071 504,781,775 + 26.960,296 
523,041,764 504,450,580 + 18,591,184 


Bept__ 
Oct _. 
Nov... 
Dec. . 


1926 1925 

Jan _.'480.062.657 484,022,695) —3,960,038 
Feb .. 45¥,227.310 454,198,055) +5,629,255 
March 528,005,183 485,236,559 | + 43.668 .624 
April. 408 448,309 472,629,820! + 25,818,489 
May . 516.467 480 487,952,182! + 28,515.28 
June . 538.758.797 506,124 .762| + 32.634.035 
July .. 555,471,276 521,596,191, + 33,875,085 6011+ 21,435.011 
Aug. .1577,791,7461553,.933 904] + 23.857 .842 2641 + 12.989,753 


Note.—Percentage of increase or decrease in net for above months has been 
1925—Sept.. 11.32% ine.; Oct., 7.14% inc.; Nov., 12.77% ine.: Dec., 3.69% inc. 
1926—Jan., 0.93% inc.; Feb.. 0 04% dec ; March, 22 50% inc.; April, il. 43% ine: 
May, 13.89% inc.; June 14 18% ine.; July, 15.35% ine.; Aug., 7 86% ine. 

In September the length of road covered was 236,752 miles in 1925, against 
236.587 miles in 1924: in October, 236.724 miles, against 236.564 miles: in November 
236.726 miles, against 235.917 miles: in December, 236,959 miles, against 236 057 
miles; in January 1926, 236,944 miles, against 236.599 miles in 1925; in February, 
236.839 miles, against 236.529 miles; in March, 236,774 miles, against 236,500 miles; 
in April, 236,518 miles, against 236 526 miles; in May. 236,833 miles, against 236 858 
miles: in June, 236.510 miles, against 236,243 miles; in July, 236,885 miles, against 
235.348 miles; in August, 236.759 miles, against 236,092 miles 

Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—Gross from Katlway— —wNet from Ratlway— ——Net afier Tares—— 
1926. 1925. 1926. 1925. 1926. 1925. 
3 3 3 b) 3 
Internat Rys of Central America — 

August 545,900 40.446 aim 171,809 

1,836.06%3 


From Jan 1. 4,813,239 4,327,143 ede 

Electric Railway and Other Public Utility Net 
Earnings. following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
Nel after Fizzed Balance, 
Tares. Charges. Surplus. 


279,351 
c269, 666 


1926 
102,270,877 
90 .480.650 
133 642,754 
114.685, 151 
128.5 


1925 
101,323, 
99.518. 
109,081, 
102,920, 
81.566 112,904 
141.492 ,478 130,920 
161,070,612) 139,644 
179 4 6 0.71166 426 





883 
658 
102 +24, 561 
B55| + 11.764, 
074) + 15,677 .492 
296) + 18,571,582 


994 





206 





191,100 
1,918,403 


Gruss 
Earnings. 


790,116 
» 898-926 


Companies. 

Adirondack Pow Sept ' 26 
& Light Corp 25 
12 mos ended Sept 30 26 
25 

American Water Aug 26 
WV orks & Elec Co °25 
12 mos ended Aug 31 36 43 


b105,067 
b118,749 
61,418,228 
61,053,699 


“Sw 
eo 


ew 


=, 


uN eb 

a EE od 
Soo’Nf NO-e 
eo SOU 


—e 


18, ‘0 30,5 §3 
*380,784 
*228,329 
*3,797, 579 
*3,115,368 
972,107 


Oarolina Power 
& Li 
12 mos ended Aug 31 


Aug °26 

ght Co °25 

‘26 7,848,586 

25 «6,5°1 208 

Detroit Edison Co Sept’ 2633. oes $12 
Ie 6 

9 mos ended Sept 30 '26 132452 986 

"25 227476 961 

Eastern Steam- Aug '26 1,699,125 

ship Lines °25 354 641,790 

8 mos ended Aug 31 '26 e. ‘217, 1z8 *1 026,107 

25 8,404,823 *1,376,359 


008 | 
652 | 


duvestment and Railroad Intelligence 
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Fized Balance, 
Charges. on ase 
3 


Gross 
Earnings. 


Net after 
Taxes. 
Compantes. 
Idaho Power 
Company 2: 
12 mos ended Aug 31 ": 


“a 


> 


56,460 
56,492 
681.933 
692 676 


80,141 
67.227 
864 377 
795,607 
293,577 
270,441 
.126,§ 3,585,825 
2.139.779 3,100,069 


* Includes other income. > After rentals. c After depreciation. 
e Including amortization of debt discount and expense. 


Aug '2 


om 


Utah Power Aug ‘26 
& Light Co : 


12 mos ended Aug 31 
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Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 

No. of Co Net 
Stations ta Operating 

Seri ice Revenues. 

July 31. 3 3 3 3 
-13,493,9€0 72,987,859 50,256,722 22,731,137 16,277,540 
July 1925 sie 12,698,949 65,681,230 45,096,812 19,58,415 14,159,671 
7 months 19 = — 13,493,960 501629,724 336763 ,360 16486 ¥046 447 
7 months 1925________--12.698.949 449392.227 306742.117 142650,110 104654,863 


Gross 
Earntags. 


Operating 
Expenses. 


Operating 
Income. 


July 1926 


FINANCIAL REPORTS 


American Telephone & Telegraph Company. 
(Results for 9 Months Ending Sept. 30 1926.) 
President W. S. Gifford, Oct. 15, wrote in brief: 


The growth of the busi.ess of the Bell system cou.tiuues at a normal rate. 
Duri ig the first Lise mo..ths of the year the company aud its associated 
co ipa..ies have made net aduitio.s to their plauts costiug over $185,000.000. 
This uew co istructio. provices the necessary plant aud equipme.t for over 
524,000 additio.al telephowes Lustalled si.ce the begiui ing of the year 
aad i iwreases the facilities for provi.ing a co.tinually better aud mor} 
complete service for all telepho..e users. 

The conpauy is coustautly ai cni.g both to improve telephone service 
and to reduce its costs. We were able ou Oct. 1 to make chauges ia long- 
distauce telephoue rates resultiag ia a reduction of about $3,000,000 an- 
nually. The uvew loug- ista.uce rate schedules will also permit of fur.ishing 
a more uniformly good loug-cistauce service throughout the 24 hours. 


EARNINGS NINE MONTHS ENDING SEPT. 30. 
x1926. 1925. 1924. 
$ ake. 3 


45,091,017 
10,720,754 
55,370,.2u5 
323. 384 
111.505, 361 
34.349 587 
12.444 093 


1923. 


39,890,945 
9.408.274 
53,379 24 
277 .509 


102 955.751 
31,952,271 
9.747 ,338 


Earnings— 
Di-ideads 


Telep. oper. revenues-— 

Miscell. reve.ues_ — - 398. ta7 

145.899.478 

- 44,238,283 

16.345.278 9 3: 

63.668.814 60,318,861 51,962,374 46,770,739 

Balance 21.557 103 18,723,832 12,749,307 14,485,404 

x Subject to minor changes w heu final figures for September are available. 
—V. 123, p. 1381. 


"374 "882 
132,271 232 
37 .148,072 
16.08) ,467 





Pittsburgh Steel Co. and Subsidiary Companies. 
(Annual Report—Year Ended June 30 1926.) 


Pres. Homer D. Williams, Pittsburgh, Sept. 25, wrote in 
substance: 
Sipme us.—The value of materials shipped from the plants during the 


year is shown in the following comparative table 
25-26. 





Pig iron and billets $f. 109,008 $6.: 
H >ops, baads aad c >tton ties 1,935,451 ‘ 
Wire rods, plain wire, nai.s, fencing 

fabric. &e ee 


034 


a S35. 870,1 169 
56,721 


23,926,890 


Miscellaneous products_ 


.389,881 $23.2 21 7,962 


Comparative Inventories at June 30. 
1926. 1925. 924. 1923. 

. S162 $1, ttt 592 $1, 550. 582 
g 108,369 138,723 
1,254,548 1 ,067 882 
1,890,961 744 663 
2.307 ,625 963 ,003 
ly 148, 140 506 875 


rarer $8,359,235 $8,.406.445 $5,971,728 


As usual, inventory values are calculated at cost or market price, which- 
ever was lower. 

Cipital Expenditures.—During the year $2,583,953 was expended in 
betterments and impr »vements and in the acquisili n of new properties. 
There was credited t» p!ant acc »unt from vari »us s »urces the sum of $75,932, 
maki 1 a net i icrease ia capital investment of $2,507,661. 

Employees and Puayrolis- 1926. 1925. 

Aver. number employees at steel works 4,834 3. ane 
57 60 


Av. No. employ. at coal pr »perties 574 
Total silaries and wages piid $11,554,853 $8,603,159 $9,951, 105 

General.—The physical cyndition of the plants was ful ly maiatained 
during the year, $3,387,751 haviag been expe ided on maintenance, repairs 
and replaceme its. 

The e itire capital stock of the Pittsburgh Stee] Products Co. was acquired 
on Sept. 1 — at which time al} p'ants, p"°p ties, &c., were taken over 
and hive been op27ated as a unit of this company, and the results of the 
operations sh _- n in this report include those of the Pittsburgh Steel Prod- 
ucts Co. 

The Pittsburgh Steel Products Co. is one of the largest manufacturers 
of seamless steel tubing in the ited States, having an annua! capacity of 
over 399,909 tons, ranginxg in size from % inch to 12 inches in diameter. 
In Autust of this vear the ne v Pilger mill for making large seamless tubing, 
from 6 t» 12 inches in diameter, was started and is now successfully produc- 
ing tubes of these sizes. 

The iron ore reserves of the company have been further increased by the 
purchase of a substantia! interest in the Holman-Cliffs Iron Mining Co. of 
Minnes»ta. 

The op>-ration of the coal and exke properties by the Monessen Coal & 
Coke C>. (a subsidiary) has p* ceeded satisfact rily duriyg the year. On 
Aug. 16 1926 nez>tiati ns were completed fr the purchase of an ——-> 
of the Pittsburgh vein >f gas coal, contiguous t> the Tron “ity Mine of the 
Moness*n Coal & Coke Co. Aste (ron City Mine is practically exhausted, 
this purchase wil! be vory useful t> the company as th> coal in the new acre- 
age can be mined through the present entries with the same equipment, 
&e., and make it unnecessary t> purchase any gas coal from outside inter- 
ests. 

The National Steel Fabric Co., another subsidiary, manufacturing rein- 
forcing fabric for roads, lildings, concrete pipe and paper back fabric 
for stuce>. had a very god vear, the value rf sales ef that company for the 
fiscal year ending June 30 1926 showing an increase of 36 % over the previous 
year. 
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On Sept. 1 1926 the first?annual installment of $500,000 due on the 
id notes of the Pittsburgh Steel Co. was paid, redu the A-t % 
these notes outstanding at this date, Sept. 25 1926, to $2,000,000. 


CONSOL. INCOME ACCT. YEARS END. JUNE 30 (INCL. SUB. COS.). 





1 " . a -23. 

— ~— 1924-25 1923-24 1922-23 
ee eae ond ,380,881 $23,217,962 $23,926,890 $29,117,117 
Less cash discount. ___. 481,357 280,997 $ 284,892 = 283 ,984 
Net sales.....______ $33,899,524 $22,936,965 $23,641,998 $28,833,133 


aay. & produc. cost and 3 662.018 $16 oss 
expenses __. , a 16,455, $15,748,186 $20,740,513 
ea 2,283,01 1,766,011 1 te 1,245,16 











& »CP<s0 a « p ,551,583 x 
Maint. repairs & replace. 3,387,751 i es 3,232,331 2,822,682 
Se 1,231,240 697,975 1,222,163 1,318,233 
Dn unnansonene 175,659 189,717 114,846 108,859 
spvensecy adjustment..  ___ _- 107,578 214,093 97,840 
MED. incid.to coal strike oo ----2..000ceeece lence 460,291 
Doubtful accts. reserve. §_____- 15,761 89,916 56,409 
Net profit from oper_. $3,159,838 $1,070,894 $1,468,880 $1,983,145 
Miscellaneous revenue. 68, 75,448 292,513 ©278,613 
Apprec. of Liberty bds.. §$......  —..... a 060 ose 
Interest earned________ 60,094 81,887 63,617 202,244 
Net profits, all sources $3,388,925 $1,228,229 $1,972,745 $2,464,002 
Interest paid__________ b374,940 35,0 65, 100,348 
Less on prop. abandoned 
or replaced........... ae 8@€© eee 06C<  0Ct 
Loss on U. 8. bonds, &c_ “see! «sabes  ‘eumeies 47,733 
Miscellaneous .........  -....-- 31,447 56,898 ¥ 
Tax increase on cap.stk. j§§...... ----.- Bere aeet 
Fed. income tax reserve. 432,437 108,974 245,399 223,045 
Pref. dividends (7%)-_-_- 733,250 735,000 735,000 735,000 
Common dividends__-__(4%)935,491 (4)700,000 (5)804,994 (4)560,000 
Balance, surplus-__--_-. $864,837 def$382,245 $18,686 $727 473 


a Includes the resulte of the o tions of the Pittsburgh Steel Products 
Co. aie to Sept. 1 1925, date of acquisition. 
an eeludes interest and discount on funded and long-term debt and inter- 

on loans. 

c In 1922 company’s report showed a credit adjustment of reserve for 
Federal taxes amounting to $270,427, which amount is included in mis- 
cellaneous revenue. 

Profit and Loss Statement.—The consolidated statement of surplus, year 
ending June 30 1926, follows: Balance at July 1 1925, $8,146,890; net profit 
of combined companies for the year, as per combin income account 
(after deducting dividends), $864,837; less profits of Pittsbu 

ucts Co. prior to date of acquisition, $117,.339—$747 ,498; add adjust- 
ment of Federal! taxes of prior oats. A ; less adjustment of Federal 
py a stock and State taxes of prior years, $14,403—$85,597; total, $10,- 
648,726; deduct expenses in connection with acquisition of Pittsburgh 
= “een o- $78,402; balance at June 30 1926, carried to balance 


CONSOLIDATED BALANCE SHEET JUNE 30. 








1926. 1925. 1926. 1925. 
Assets— $s $ Liabtitites— x $ 

Real estate, plant, Preferred stock. -_-_10,475,000 10,500,000 

Eee 50,909,628 33,649,323}Common stock__.25,250,000 17,500,000 

Invest’ts (at cost). 1,488,199 1,185,017] Funded debt----- x5,569,565  ...... 

Liberty bonds and Pur. money mtges_ a )=—C(ét HS 
U. 8. securities. __..-. 760,081} Accr. int. long-t’m 

Sec.asinv.ofres. 297,263 # =-—-_.-.-- indebtedness --_- Sd 

_ eee 2,771,350 1,439,957] Notes payable__._. 900,000 -—- __._. 

Notes & acc’ts re- Accounts payable. 2,110,299 1,899,663 
PE K<tneses 2,965,444 2,729,504] Installm’t on coal, 

Inventories _____- 9,105,955 8,359,235 éc., properties. i =...... 188,188 

Prepaid insurance, Deprec’n reserve__12,720,024 8,681,434 

tazes, &c...... 549,865 83,210} Fed.inc.taxres’ve 423,407 108,974 

Sale of houses_-_-_- 27,894 24,907}Com. div. payable 253,500 175,000 
Res. for exting. of 

mine property.. 458,320 281,373 

Repairs, &c.,res_. 793,817 749,711 

Profit & loss-- - - -- 8,901,584 8,146,890 

TD dctencoed 68,115,598 48,231,234 | 68,115,598 48,231,234 





x Includes funded and long-term indebtedness: Pittsburgh Steel Co. 6% 
serial gold notes, $2,500,000; Purcnese money mortgages on coal properties, 
includ accrued interest, $69,565, and Pittsburgh Steel Products Co. 
1st mee. 6% pas fund gold bonds, $3,000,000. Total, $5,569,565.— 

; a ; 


American Ship and Commerce Corporation. 
(Report for Six Months Ended June 30 1926.) 


Pres. R. H. M. Robinson, New York, Sept. 15, wrote in 
substance: 


[Giving effect to the sale of ships and securities authorized by stockholders 
at special meeting held July 23 1926.) 

This report is issued in order that stockholders may understand clearly 
the results of transactions authorized by stockholders on July 23 1926. 
At this meeting the sale to the Hamburg-American Line of the three steam- 
ers, Resolute, Reliance and Cleveland, and of shares of the capital stock 
of certain subsidiary and affiliated shipping corporations was authorized, 
for the following considerations: $1,582,500 in cash; $4,000,000 of a new 
issue of notes of the Hamburg-American Line, secured by mortgage upon 
the three steamers, and maturing serially in installments from 1927 to 1937 
and shares of the common capital stock of the Hamburg-American Line to 
the aggregate amount of 10,000,000 reichsmarks, par value, market value 
Sept. 14 1926, $3,900,000. 

he shares of stock of the Hamburg-American Line, acquired through 
the sale of these assets, are considered to have a potential value considerably 
in excess of the present market value by reason of certain unadjusted war 
claims, any settlement of which will materially enhance the value of these 


res. 

The corporation still owns one-half interest in the Thirty-Nine Broadway 
Corp., and 74% interest in the Wm. Cramp. & Sons Ship & Engine Bldg. 
Co. and the following cargo vessels: Monticello, 11,200 D.W. tons; 
Kermit. 11,059 D.W. tons; Montpelier, 10,300 D.W tons; Mystic, 8,883 
D.W. tons; Ipswich, 8,883 D.W. tons and the Sudbury, 7,300 L).W. tons; 
also the Mout Clay, a passenger and fregiht vessel of 8,170 gross tons. 


CONSOLIDATED INCOME ACCOUNT 6 MONTHS ENDED JUNE 30. 


Inc. (+) or 
1925. Dec (—). 


$4,864,438 +$1,991,638 
7,601,238 —3,752,592 


$12,465,677 —$1,760,954 


1926. 
Gross Earnings: From operation of 
shipbuilding and mfg. plants._._.__ $6,856,076 
From operation of vessels... ---- 3,848,646 


Total gross earnings---------- $10,704,723 
Oper. exps.(incl.gen. administrative): 




















Operat’n of shipbldg..« mfg. plants $7,300,902 $4,754,065 +$2,546,838 
Operation of vessels. -....-...-- 4,111,685 7,555,715 —3,444,030 
Net operating profit._..----- loss$707 ,865 $155,897 —%$863,762 

ee nee 101,825 175,167 —73 339 

CO eee loss$606 ,037 $331,064 —$937.102 
Interest_-___-- ESE SE ee 250,178 196,128 +54,050 
Ec cecncecoencaccsene 427 ,094 551,802 —124,708 | 

Aggregate net loss of all companies $1,283,309 $416,866 —$866.444 
Surplus adjustment (net) including e 

profit on sales of capital assets, «c. Cr.778,067 Dr.422,453 +1,200,520 
Deficit, all companies_-....-.----- $505,243 $839,319 +$334,076 
Deficit applicable to American Ship . 

& Commerce Corp. for 6 months -- $26,106 $804,975  +%778,869 





CONSOLIDATED BALANCE SHEET . 
J’ne 30'26. Dec. 31°25. oe Dec. y *25 
3 


Assets— 
Vessel prop. (net of 
reserv 





=e 2,409,692 9,068,568/ bonds, 1929... 814,000 825,000 
Plants of shipbuild- U.8.N.serialnotes 861,600 861,600 
in cos. (net of Real estate ground P 
reserves)....... 15,589,776 15,715,878| rent.....--...- 20,444 20,444 
iis cain 730,023  821,646/ Notes payable... 4,445,000 3,515,000 
Marketable secur’s 7,272,341 -_....- Serial notes, &c 
Notes receivable.. 389,674 363,903 Gp Beka cecee 120,000 167,600 
Accts. & claims rec 3,134,948 4,554,038] Accounts payable. 756,479 2,356,252 
Inventories_ _ .._- 2,348,896 2,406,007) Pass. tick. prepay. 
Deferred charges.. 341,185 985,400 due other lines 
Deferred reduction See 1,588,649 1,985,269 
in valueofships. 514,884 586,884 | Salaries & wages... 136,745 81,615 
Misc. investments 870,726 9,064 | Accr. int. on notes 
Misc. equip (net) - 563 204,288] & bonds___..-- 138,540 191,143 
Res. for conting’s. -.-.... 275,000 
Total (each side) _ 33,602,710 35,675,677| Res. for Fed. & 
State taxes_.._. 86,227 124,003 
J’ne 30'26. Dec .31'25.| Res. for royalties, 
Ltabtitttes— 3 3 rentals & vessel 
Capital stk. & surx16,504,808 16,530,914| maintenance --- 67,604 32,968 
Cap. stk. of subs. Res. for comp. ins. 
not owned-_---.-. 4,390,739 5,088,247 less ins. fund 
10-yr.sk.fd.notes 763,800 782,000} assets in reserve 53,836 50,620 
18 mos. losn, 1927. 2,500,000 2,500,000| Est. expenses com- 
Ship.U.S.Bd.notes 288,000 288,000 pleted voyages- Cae sentac 


GENERAL BALANCE SHEET (PARENT COMPANY). 
J'ne =. Dec .31'25. J’ne 30°26. Dee .31°25° 
3 


Assets— Ltabtlities— x 3 
Miscell. equipment 563 2,130} Cap. stk. & sur_y16,504,808 16,530,914 
ST aR 349,715 331,727} 10-yr.s.f. notes... 763,800 782, 
Marketable secur’s 7,272,342 .._._- 18 mos. loan, 1927. 2,500,000 2,500,000 
Notes receivable__ 12,500 12,500 | Notes payable... 2,000,000 2,600,000 
Accts. & sundry Accrued int. pay --. 73,143 128,219 

accts. receivable 174,527 1,123} Sundry accts. pay - 15,510 444,027 
Due from affiliated Pass. ticket prepay. 

cos. (net)...... eee 860s §- ecanaa due other lines 
Deferred charges__ 18,632 3,978 ee 1,588,649 
Invest. in affil. & Due affil.cos.(net) --..-- 42,897 


subs. at book vall4,721,106 22,676,600 


Total (each side) - 23,445,909 23,028,058 


x At Dec. 31 1925 this account was carried on the books of a subsidiary 
in ng amount of $1,985,269. y Represented by 591,271 shares of no par 
value. 


INCOME ACCOUNT (PARENT CO.) 6 MOS. ENDED JUNE 30 1926. 











Dividends, $56,573; income from other sources, $212,167__---- $268,739 
General expenses, $80,607; interest, $207,741_.......-------- 288,349 
a a Rt 19,608 
I i oe $2,856,780 
Net income for 6 mos. ended June 30 1926___..._--.------- $2,837,171 


STATEMENT SiiO7ING ASSETS an? LIABILITIES AS OF JUNE 


30 1926. 
{Giving effect to the sale of ships and securities authorized by stockholders 
and to values stated.] 


Ass Liabilities— 
Cash (actual).........- $350,000 | Capital stock. -_._.---- c$7 ,096,700 
| tgeietalletadelaiabeliapaped a7 ,900,000 | 10-Year s. f. gold notes_-_ 763,800 
Notes receivable (actual) 12,500|18 Months’ loan, 1927.. 2,500,000 
Accts. receivable (actual) 174,000 | Bank loans. -...__----- 2,000,000 
Investments in 1. cos. b5,600,000 | Accrued int. payable- --- 73,000 
Sundry accts. payable- -- 15,000 
Prepaid passage oblig’ns. 1,588,000 
Ndi oh dt os tinal OS Ue $14,036,500 





a 10,000,000 mks. shares H.-A. L. stock at 162% of par; 16,200,000 mks. 
at $.2381 (quotation Hamburg Exchange Sept. 14 1926), $3,900,000; 
Hamburg-American Line 7% notes (face value), $4,000,000. 1 
assigned to (a) 113,145 share» Wm. Cramp & Sons — & Engine Bldg. 
Oo. stock at $35 per share (quotation Philadelphia Stock Exchange—present 
book value Cramp Co. stock $111 per share), $4,000,000; (b) 3,800 shares 
39 Broadway Corp. stock (book value), $475,000; (c) Hungarian-American 
Shipping Co., Ltd. (estimated liquidating value), $400,000; (d) special 
Kuropean deposits and other securities (estimated liquidating value) 
$85,000; (e) capital assets of subsidiary companies substituted for value 
stock owned 160% (estimated liquidating value), $640,000. c Represented 
by 591,271 shares of no par value outstanding (present book value, $28 
per share). In computing the value of American Ship & Commerce Corp. 
stock, the value will vary approximately $1 Be ' share for a variation of 

in the value per share of Cramp stock, and similarly $1 per share for a 
ag ae ia e value of H.-A. Line stock amounting to 25% of par.— 

. 123, p. 584. 


GENERAL INVESTMENT NEWS. 
STEAM RAILROADS. 


New Equipment.—-Class I railroads during the first eight months this year 
installed in service 1,440 locomotives, the Car Service Division of the Amer- 
ican Railway Association has announced. This was an increase of 227 loco- 
motives over the number installed during the corresponding period last year, 
but 57 locomotives below the number placed in service during the corre- 
sponding period in 1924. Locomotives on order on Sept. 1 this year totaled 
533, compared with 193 on the same date last year and 324 on the same date 
in 1924. Freight cars installed in service during the first eight months this 
year totaled 77,225, a decrease of 28,221 under the corresponding period in 
1925 and a decrease of 27,731 under the corresponding period in 1924. 
Of the total number installed during the eight months period, this year, 
10,967 were placed in service during the month of August, including 4,619 
box cars, 5,14F coal cars and 679 refrigerator cars. Class I roads on Sept. 1 
had 20,251 freight cars on order, compared with 20,863 on the same date 
last year and 41,476 on the same date in 1924. 

These figures as to freight cars and locomotives include new and leased 
equipment. 

Repair of Freight Cars.—Freight cars in need of repair on Sept. 15 totaled 
160,497, or 7% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Associa- 
tion. This was a decrease of 899 cars under the number reported on Sept. 1, 
at which time there were 161,396, or 7°%. It also was a decrease of 30,177 
cars compared with the same date last year. Freight cars in need of heavy 
repairs on Sept. 15 totaled 121,060, or 5.3%, a decrease of 871 cars com- 
pared with Sept. 15, while freight cars in need of light repair totaled 39,437, 
or 1.7%, a decrease of 28 cars compared with Sept. 1. ; 

Board of Mediation Appoints Two Arbitrators, Completing Personnel.— 
William D. Baldwin of New York and Edgar E. Clark of Washington, D.C., 
are ‘‘neutral’’ members of board besides E. P. Curtis of Cedar Rapids, Iowa, 
and Daniel L. Cease of Cleveland, Ohio, labor members, and Robert V. 
Massey, General Manager of the Pennsylvania RR., and William A. Mar- 
tin, Vice-President of the Erie RR., railroad executive members.—New 
York ‘‘Times’’ Oct. 10, p. 20. 

Matters Covered in ‘‘Chronicle’’ Oct. 9.—(a) Railroad telegraphers accept 
wage agreement, p. 1835. (b) August returns of roads show continued 
improvement, p. 1835. 


Alaska Anthracite RR.—Sale.— 
A Cordova, Alaska, dispatch Oct. 11 states: The Alaska Anthracite 
RR. at Katalla, southwest of Cordova, was purchased Oct. 9 at_a fore- 





' closure sale by Attorney A. J. Diamond, es bondholders who were 


said to have acquired $600,000 worth of bonds. The sale liquidates a 
$60,000 indebtedness. It was said that the railroad will be rehabilitated 
at an estimated cost of $1,000,000 to carry coal from the Bering River 
coal fields to Controller Bay at Katalla.—V. 121, p. 1903. 


Canadian Northern Ry.—Income Stockholders to Receive 
New Canadian National Ry. Bonds—Interest in 1930.—The 
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Canadian Northern 5% income charge debenture sesek | 
($24,137,846 outstanding), for which no interest has been 
available since 1914, have now an offer of exchange into a 
new Government guaranteed stock (£100 for £100), on such 
conditions that holders should be able to sell it on the market 
at about 82-83, as soon as the scheme is ratified. The new 
stock will be of par value in May 1930, the date when the 
resent bond should have been redeemed at par. The fol- 
alee statement was issued by the Canadian Northern 
Ry. 5% income charge debenture stockholders’ committee: 
As a result of negotiations which have 


recently taken place between a 
representative of the Canadian Northern Ry., the stockholders’ committee 
and other interested parties, a provisional arrangement has been come to 
for the settlement of the outstanding Canadian Northern Ry. 5°, income 
stock The arrangement suggested is that the stockholders snould be asked 
to exchange their st) ck for a new security cf equal face value to be issued 


by the Canadian Nationa! Ry. or Canadian Northern Ry. carrying interest 
at4%% per annum as and from May 61930. ‘The new stock wil! in any 
event be repayable at par on May 6 1970 (but the Canadian Government 


retains the right to repay at any interest date .fter May 6 1940, on giving 
three months previous notice), and will be unconditionally guaranteed as 
to prions and interest by the Government of the Dominion of Canada. 

n order to give effect to this arrangement a meeting of the debenture 
stockholders will be necessary. If the arrangement is agreed at this 
meeting it will be subject to ratification by the Canadian Parliament and 
by the Exchequer Court if found necessary by the railway. 

The stockh’ Iders’ committee has consulted with Sir Robert 
G.B.E. (Lazard Brothers & Co.), and F. R. Peacock (Baring 
Co.), and they join with them in expressing the opinion that, in view of 
all the circumstances, the terms offered are fair and reasonable. The 
committee has, therefore, no hesitation in recommending the stockholders 
to accept the new security offered to them. 


Kindersley 
Brothers & 


The stockholders’ committee, which was appointed in Nov. 1924, is as 
follows: Sir Gilbert Garnsey, K.B.E., F.C.A. (Chairman), Sir John Kean, 
Bart., Sir Walter Napier, Sir George Peters, J. P., with Alfred Barnard, Sec. 


G. A. Gaston has been negotiating on behalf cof the Canadian Northern 
Ry., and it is to his untiring efforts to effect an amicable settlement that 
the success of the present negotiaticn isdue. It will be remembered that it 
was also Mr. Gaston who negotiated the recent Grand Trunk Pacific 
settlement with the committee representing the stockholders in that case. 
Alfred Parnard is also Secretary of the Grand Trunk Pacific committee. 


—V. 121, p. 1079. 

Canadian Pacific Ry.—New Equipment.— 

The cormpa has appropr ated $15,000,000 for th construction ef 24 
engines of a new type doscriyd as the G-3-d cla which is sh nijar i 
design to the 2,599 Varcific class locomotives used on “that railw: Some 
of the new engines have been delivered V. 123. p. 1499 

Chicago & Eastern Illinois Ry.—Lels Contract. 

Announcement has just been made that the company has placed an order 
direct with the Miller Train Control Corp. to equip one of their encines 
with the “Miller induction, for the purpose of proving interch eability 


with the trackway elements of the automatic type, as well as operating 


over the ramp system. 


In connection with the contract under which the General Nailway Si7tnal 
Co. and the Union Switch & Sirnal Co. have been granted a license to 
manufacture and sel] Miller train control devices, it is ar nounced that in 
addition to reserving the territory est of the Rocky M. yunt for its orn 
company, the Miller Train Control! Corp. also has reserved the richt to 
sell its devices to a porticn of the New York Central RR., and for use on 
the entire tracks and en ines of the Elgin Joliet & Eastern RR. and the 
Chicago & Eastern inate ty., the latter already having two divisions 
equipped with the Miller ~tni 5 device.—-V. 125, p. 1247 


Chicago sisteiadihins & St. Paul Ry.—Judge Denies 


Petition of Jameson Committee of Bondholders to Appeal 
Decision. 
Federal Judge Wilkerson, according to a Chicago dispatch Oct. 12 


has denied the petition for leave to appeal from his recent decision denying 
intervention to the Jameson committee of bondholders in the bankruptcy 
case of this road. It was indicated the case probably would be taken to 
the U. 8S. Circuit Court of Appeals in the form of a petition for a writ of 
mandamus, ordering the lower court to submit the matter to the Appellate 
body. Judge Wilkerson’s decision was contained in an order for the 
sale of the road Nov. 22 at Butte, Mont. 


To Resume St. Paul Hearing Oct. 25.— 


Hearing on the I.-S. C. Commission's investigation into the bankruptcy 
of the road will be resumed on Oct. 25 next at Spokane, Wash., before 
Commissioner Cox.—V. 123. p. 1870, 1758. 


Chicago St. Paul Minneapolis & Omaha Ry.—Fquip- 
ment Trusts—Competitive Bidding Insisted on by Commission. 

The I.-S. C. Commission on Sept. 29 authorized the company to assume 
obligation and liabiliiy in respect of $410,000 equip. trust certificate 
series C, 1926, to be issued by the Farmers’ Loan & Trust Co. under an 
agreement dated Feb. 5 1917. and supplement thereto dated June 1 1920, 
and sold at not less than 100.803 and int. in connection with the procurement 
of certain equipment. 

The report of the Commission says in part: 

The applicant represents that in order to properly perform its duty to 
the public as a common carrier it will be necessary to procure eight additional! 
mikado-type freight locomotives at an estimated cost of $68,760 each, or a 
total cost of $550,080. 

Kuhn, Loeb & Co., of New York City, has offered to buy the certificates 
subject to our approval, at par and int., which would make the average 
annual cost to the applicant 4.75% The applicant states that because of 
the small amount of the issue and the importance of prompt action it is 
not feasible to invite bids for the sale of the certificates. Our views as to 
the advantages of competitive bidding as a method of marketing such 
certificates are set forth in our report of June 23 1926, in Western Maryland 
cerement Trust, 1111.C.C.4: 34. _ In arecent application, Finance Docket 

No. 5327, approved by us Aug. 27 1926, equipment-trust certifi-ates were 
offered for sale through pan i e bidding and sold at a price to make 
the average annual cost to the applicant approximately 4.578% Should 
it be possible through competitive bidding to dispose of the proposed certifi- 
cates on this basis, the saving to the applicant, notwithstanding the small 
amount of the issue, would be considerable. The record fails to show 
such urgency for prompt action as to render the inviting of bids for the 
sale of the certificates infeasible. Accordingly, we will authorize the sale 
of these certificates without resort to competitive bidding at not less than 
100.803% of par and int., upon which basis the average annual cost 
the applicant will be approximately 4.578%, or the applicant may offer 
them for sale through competitive bidding in accordance with the procedure 

rescribed by our order in Ez Parte No. 54, 56 1. C. C. 847. such sale to 
e@ made to the highest bidder, but at not less than par and int.—V. 123, 
p. 1247 


Cleveland Cincinnati Chicago & St. Louis RR.— 
Court Temporarily Halts Lease at Request of Minority -— 


The company and the New York Central RR. are enjoined temporariiy 
from entering into a 99-year lease of the Big Four’s property to the New 
York Central in a ruling handed down in the Federal District Court at 
Cincinnati Oct. 11 by Judge Smith Hickenlooper. 


to 


| as 





At the end of arguments heard recently in connection with the order, | 


counsel for the railroads agreed that at a meeting to be held in the office 
of the Big Four on Sept. 27 no action would be taken on the lease, pending 
the opinion of the court. That meeting was adjourned until Oct. 27. 

At the end of a long opinion in which many authorities were quoted, 
Judge Hickenlooper said: ‘Our conclusion is that the Court is not without 
jurisdiction to entertain the present action: that the bill and the supporting 
affidavits justify the findings of fact above enumierated, all of which were 
practically admitted upon argument, and that such facts justify scrutinizing 
the lease witn a view to ascertaining whether it is entirely fair from the 
viewpoint of the minerity or at least place the burden upon the defendant. 
the New York Central RR.. to deomonstrate that it and all its terms are 
fair, equitable, legal and just; and that a temporary injunction should 


issue to wubateie the status quo until the Court, as upon final bearing. 
shall have had opportunity to consider these questions. 

“Since we consider the approva! by the I.-S. C. Commission as amount 
ing only to consent to the lease if it can be lawfully obtained upon the 
terms set forth in the application, we do not consider the present decision 
can in any way deprive the I.-S. C. Commission of jursidiction of granting 
such approval or should deter the defendants in prosecuting their applica- 
tion for approval If at tne end the injunction is made permanent. the 
consent of the Commission may avail nothing, but if the defendants are 
convinced of tne correctness of their position presently obtaining the ap- 
proval of the Commission wil! enable the lease to be executed immediately.” 

The action was brought by John D. Jackson of Hamden. Conn., owner 
of 159 shares of the common stock of the Big Four, on behalf of himself 
and other nivority stockholders He charged that the New York Central, 
majority stockholder of the Biz Four. proposed to tease the property 
at a rental that was unfair to the minority stockholders. and that such 
a lease would benefit only the New York Central while working a hard- 
ship on the other stockho'ders 

The Biz Four for the last five years has earned an average of $20 a 
share on its common stock and has paid $5 a share as dividends. The 
remaining earnings have heen passed to surplus account or used in im- 
provements Under the terms of the lease the rental for the 99 years 
would be on the basis of $10 on each share of common stock and $5 oa 


each share of preferred stock. It was evident. the plaintiff allered, that 
the surp'us would pass from the Big Four to the New York Central.— 
V. 123, p. 1629, 1379 


Grand Trunk Pacific Ry. of Canada.—Settlement With 
Canadian National Rys. 

See under ‘“‘Current Events and Discussions” 
also V. 123, p. 1380. 


Great Northern Ry. Direct 
Jackson T. Reynolds of New York has been elected a director, succeeding 
Thoinas Schumacher V. 123, p. 450, 322. 


12 
Huntington & Broad Top Mtn. RR. & Coal Co.— 
Hearing in the eats suit brourht last spring by a stockholder against 

the ec ages iy, which was scheduled to come up again in court Oct. 4 at Hunt 

ington, Pa.. has been postponed indefinitely.— V. 122, p. 2795. 


Illinois Central RR.—Ca!/s 
Issue.—In accordance with ae order of the 1.-S. C. Com- 
mission of Sept. 29 1926 (V. 123, p. 1871), the company is 
inviting bids for the purchase of $4,665,000 444% equipment 
trust certificates, series N, dated Oct. 1 1926. 

No bid for less than 98.43 and accrued dividend will be accepted. Bids 
will be received at the office of the company, 32 Nassau St., New York Cit 


on a preceding page. See 


for Bids on E win Trust 








up to Oct. 26 1926. at : oon, for the purchase of the entire issue of certifi- 
cates ou.ly, and must specify how nm uch the bidder will pay i 1 com, for each 
$1,000 par value, and accrued dividends to date of delivery. Each bid 
rust be acco panie by a certified check ji favor of the cor pany, for 2% 
of the par value of the certificntes, which will be returned in case the bid 
is not accepted.—V. 123, p. 1871, 1280. 


Kansas Oxlahoma & Gulf Ry. of Te» cas. —Bonds.— 


The [.-S. C. Commission on Oc 5 auchorized the company to issue 
$18.900 1s* mitge 5o g id bonds, said bonds to b sold it not less than par 
and int. and the proceeds used to repay advances 

The bonds will be sold at par andin®. to the Kansas Oklahoma & Gulf Ry. 
owner of all the company’s outstanding bonds and capital stock excepting 
directors’ qualifying shares. 


Long Island RR.—T7o Buy Additional Equipment.— 


The cirectors have authorized the purchase of adcitionval equipment for 
passeuger aud freicht opreatiois to cost approximately $3,300,000. This 
expenuciture calls for the acquisition of 114 all-steel passenger cars Of. 


to be used in electric train service: 60 of them will be 
equipped with teotors and the remaining 30 will be of the trailer type. 
Twe ity-four of the new steel passenger cars are for use on steam trains, 
of which 2/) will be coaches and 4 combination rage and passenger Cars. 


bageg 
Coutracts for the construction of these 114 new passenger cars will be let 
shortly.—v. 124, p. 1380 


Maryland & Pennsylvania RR.—Listing. 


this number 90 are 





The Baltimore Stock Exchange has authorized the listing of (a) $424,506 
lst c one I. mtze. 6° . bonds, series A and (b) $2,027,000 common stock 
(par $100).—V. 122, p. 175s 


eae pte Wik dite 

After heari: g arguments for and against the proposed 99-year lease of the 
company’s properties to the New York Central KR., Judges of the U. 8. 
Circuit Court of Appeals at Cincinuati took the matter under advisement 
Oct. J.. The mi ority stockholders (represexted by the Continental 
Securities Co.) coutend that the proposed lease would constityte a legal 
fraud upon them and would be a violation of the United Sta¥s Consti- 
tution. The New York Central RR. coutends that the absorption of the 


sinaller road Would bring about a better service.—V. 123, p. 1629, 1500. 
Mississippi & Suna Valley RR. ~ Stock .- 
The I.-! ‘ommission on Oct. authorized the company to issue 
$290,000 common stock (par $100). The report of the Commission: 
The applicent, under the Same ‘*Mississippi & Schoona Valley RR.,” 
was ine rp. in Mississippi on June 1 1925, with an authorized capital 
stock of $100.000, subsequently increased to $209,000. By certificate 


of Aug. 25 1925, 
line of railroad, 
The railroad 


we authorized the applicant to construct and operate a 
approximately 22 miles long. 

was completed and placed in operation on Sept. 1 1926. 
For the purpose of defraying in part the cost of construction, the applicant 
proposes to issue its capital stock in the amount requested. Subscriptions 
have been received for the entire proposed issue and the stock will be sold 
at par directly to the subscribers.—V. 121. p. 1225. 


Nacogdoches & Southeastern RR.—Abandonment .— 


The L.-S. C. Commission on Sept. 28 authorized the company to abandon 
operation over that part of the line of the Frost Lumber Industri:s, Inc., 
of Texas, extending from Oil Springs in a general southeasterly direction te 


La Cerda, , all in Nacogdoches County. Texas. 


New York Central Lines.— Orders Steel Rails.— 

The company announced on Oct. 13 the purchase of 227,675 tons of steel 
rails, covering requirements for the year 1927, at the approximate cost of 
39,300,000. 

‘The orders for these rails were divided as follows: Bethlehem Steel Co., 
95,750 tons; Illinois Steel Co., 89,000 tons; Inland Steel Co., 21,350 tons; 
Carnegie Steel Co., 18,625 tons; and Algoma Steel Co., 2,950 tons. 

Of the above tonnage, 170,000 tons have been purchased for immediate 
specification and the balance covered by options subject to future specifi- 


a distance of 6 miles 


cation. The tonnage of the various weights of rail purchased follows: 
12 27-pound section, 75,400 tons; 115-pound scetion, 10,325 tons; 105-pound 
sec tion, 138,950 tons, and 90-pound section, 3,000 tons.—V. 123, p. 1380. 


New York Central RR.—Big Four and Michigan Central 
Proposed Leases Await Court Decisions.— 
See these companies above.—V. 123, p. 1872. 1759. 


Pennsylvania RR.—New Director.— ‘. 
.igr. 


Dr. John ‘Cfhompson Dorrance, President and Gen. M of the Joseph 
Camy shell soup Co., Camden, N. J., hi 1s be en elected a director, to succeed 
ti ie late Ba) \ a Henry. \ . 1: 2S. p. 187 


Rio Grande Micolithic & Sst cnes Ry.—Construction. 

4 (ormmuussion on Sept. 2Y¥ issued a certificate auchorizing the 
company y to con and operate a line of railroad extending from a con- 
nection with the oe ston Harrisburg & San Antonio Ry. at a point about 
123 miles east of El Paso, Tex , in a southerly direction about 6.4 miles. 
The principa! pur pose. of the prop sed Jint is to reach and verve large deposits 
of pezmatite and micaceous schists owned by the Micolithic Co. of Texas, 
wien has a !,280-acre tract of land in the Van Horn Mountains surrounding 
t ie southern end of the proposed line, and which is constructing a mill of 
1,250 tons daily capacity to work the deposits. 


truc 
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; Seaboard Air Line Ry.—The Truth About Storm Damage 
tn Florida—Slight Damage to Railway.—In an advertisement 
in the press Oct. 13, S. Davies Warfield, President of the 
company, advises the public as to the facts in connection 
with the recent storm damage in Florida. Regarding the 
railway he says: 

The Seaboard Railways is extending its lines from West Palm Beach to 
Miami (67 miles) and below on the East Coast; to Fort Myers and Naples 
(100 miles) on the West Coast. Its existing lines traverse seven Southern 
Btates from Richmond, Va., to the Gulf, with 1,713 miles in the State 
of Florida. 

The Seaboard's Miami extension from West Palm Beach (67 miles) was 
nearly all graded at time of storm, mostly laid with ties and rail, largely 
surfaced from both termini. Twelve canals are crossed, with bridge piers 
and abutments at canal crossings nearly completed. 

Where new earth has been thrown up for construction of grade, many 
instances three to four feet, on a line traversing the affected territory so 
great a.distance, if there was the ‘‘devastation’’ reported, this grade and 





line would have been very seriously damaged. 

On the contrary, and as a fact, the damaze to this construction, including 
bridge piers and abutments, will not exceed $20,000. 

Contractors’ houses for labor and in many cases equipment implements 
= down, causing delay, but monetary damage comparatively 

ght. 

A contributing factor in the rehabilitation of the affected territory will 
be the completion of the Seaboard’s Miami extension; every agency 1s at 
work for speedy operation of freight trains as construction progresses. 

On Nov. 10, 20 miles of the new line from West Palm Beach will be put 
in freight train service, with through freight service to Miami by Dec. 15 

Passenger train service to Miami will be inaugurated during the fi 
week in January. 

The Seaboard high-grade seasonal train service will meet the increasing 
travel to Florida and to all Southern points. 

In answer to the many inquiries as to Seaboard service the coming 
season, it should be stated; 

(1) The Orange Blossom Special—the seaboard's crack one-night out 
train—will make its initial trip the coming season on Dec. 6 in two sections, 
one to West l’alm Beach-Palm Beach (connecting with comfortable bus 
service to Miami), present East Coast terminus (to be later extended to 
Miami); its companion train (West Coast section) to Tampa and St. 
Petersburg, both trains leaving New York at the same time. 

(2) The Seaboard Florida Limited will make its initial trip on Jan. 3, 
in two sections—one to the East Coast, and its companion train (West 
Coast section) to Tampa and St. Petersburg. Both trains leave New 
York at the same time. 

(3) The Seaboard All-Florida Special will make its initial trip on Nov. 2. 

All these trains are in addition to the all-year-round and other service. 
—vV. 123, p. 1872, 1112. 


Southern Ry.—T7o Sell $10,000,000 Common Stock at Par 
to¥® Present Stockholders—$20,000,000 Additional When Re- 
quired.—The stockholders will vote Nov. 18 on authorizing 
the issue of $30,000,000 common stock, of which it is pro- 

osed to offer $10,000,000 at par ($100) to stockholders, 

both preferred and common, in proportion to their holdings 
at the present time. The remaining $20,000,000 is to be 
issued from time to time as new capital is required. 

Fairfax Harrison, President of Southern Ry. Co., made the 
following statement after the meeting of the board of direc- 


tors of the company held in Richmond Oct. 12: 

The time has arrived, in the judgment of the board of directors, when 
the company’s credit, its financial strength and its sustained earnins 

wer, as well as the market price and income value of its common stock 
warrant the inauguration of a policy of securing a portion of its new capital 
through the sale of stock. Aceordingly the board has called a meeting of 
the stockholders to be held in Richmond on Nov. 18 1926 to vote upon the 
issue of $30,000,000 of additional common stock. ‘The plan is to offer this 
stock to the st »ckholders for subscription from time to time as new capital 
shall be required. Only $10,000,009 of it need be sold now to supplement 
other resources available for the 1927 improvement bud¢et, and it is pro- 

osed to offer to the preferred and common stockholders the present privi- 
ege of subscribing to 100,000 shares of new common stock at its par value 
of $100 per share at the rate of one new share for each 18 shares held. This 
will afford to the stockholders immediately valuable subscription richts, 
and the authorization of the remaining $20,000 000 of new stock will lay 
the foundation for other such rights during the coming years. 

At the annual meeting of the stockholders of the Southern, alse held 
in Richmond Oct. 12, the four directors whose terms expired this year, 
Jonathan Bryan, Devereux Milburn, H. W. Miller and F. S. Wynn, were 
re-elected.—V. 123, p. 1872. 


Tennessee Central RR.—Fquipment Trusts.— 

The I.-S. C. Commission has authorized the company to assume obliga- 
tion and liability in respect of $675,000 of equipment trust certificates, to 
be sold at not less than 99.05. 

The report of the Commission says in part: The applicant sought bids for 
the proposed issue from five banking firms, and accepted the bid of Roosevelt 
& Son, of New York City, at 99.05% of par and accrued dividends, which 
was the highest bic received. On that basis the average annual cost to the 
epplicant will be approximately 5.154387%. See offering in V. 123, p. 

» 1112. 


rst 


Union Pacific RR.—Construction of Branch Line.— 

The 1.-S. C. Commission on Sept. 30 issued a certificate authorizing the 
company to construct a branch line of railroad extending from a connection 
with one of its existing branch lines at Ripple in a general easterly direction 
2.5 miles, all in Larimer County, Colo.—V. 123, p. 1248. 

Wabash Ry.—Tentative Valuation.—The I.-S. C. Com- 
mission has placed a tentative valuation of $107,241,951 on 
the total owned and $116,860,747 on the total used property 
of the company (including $10,235,747 for leased lines) 
as of June 30 1919 .—V. 123, p. 1760. 


Wheeling & Lake Erie Ry. Co.— Notes Called.— 


All of the outstanding 67 10-year gold notes dated Jan. 1 1923 have been 
called for payment Nov. 15 at 100 and int. at the office of the company, 
703 Huron-Sixth Bldg., Cleveland, O.—V. 123, p. 1872 


4 Wrightsville & Tennille RR.—New Directors.— 

J.J. Pelley, President of the Central of Georgia Ry., and H. L. Shannon, 

Vice-President of the Tennille Banking Co., have been elected directors, 

succeeding L. A. Downs who has become President of the Illinois Central 
R. and Dr. C. V. Smith, deceased.—V. 121, p. 196. 


PUBLIC UTILITIES. 


American Gas & Electric Co.—Obituary. 

Chairman Richard Edwards Breed died in New York City on Oct. 14. 
—V. 123, p. 1501. 

American Telephone & Telegraph Co.—Price of Stock 
to Employees Increased .— 

Effective Nov. 1 next, the price of stock sold to employees will be in- 
creased from $125 to $130 a share.—V. 123, p. 1381, 1112 


Bell Telephone Co. of Pa.—Acquisition.— 


properties, less depreciation, is $10,299. All of the property to be acquired 
will be retired from service, and it is estimated that the cost of removing 
the useless plant will exceed its salvage value by $5,473. Present sub- 
scribers of the Farmers company will be connected with the Bell company’s 
central office equipment.—V. 123, p. 709. 


Bend (Ore.) Water, Light & Power Co.— Merger.— 
Interests allied with this company and the Pacific Power & tht Co. of 
Portland, Ore., recently acquired control of the Deschutes Power Co., the 
Enterprise (Ore.) Electric Co. and the Grangeville (Idaho) Electric Light 
& Power Co. The Deschutes Power Co. of Prineville, Ore., has been 
merged with the Bend company.—V. 113, p. 1057. 


Central Illinois Public Service Co.—To Issue Bonds.— 

The company has applied to the Illinois Commerce Commission for per- 

— to — $4,615,900 of first mtge. & refunding bonds, series D.— 
- 123, p. 453. 


Chicago Rapid Transit Co.—To Increase Capital.— 
The stockholders will vote Dec. 9 on increasing the authorized capital 
stock from $25,330.500 to $30,330,500, the increase to be prior pref. stock. 
At present there is authorized $20,330 500 common stock and $5,000,000 
prior pref. stock. 

The company has applied to the [llinois Commerce Commission for 
authority to issue $1,500,000 7.2% prior pref. stock, the proceeds to be 
used to reimburse the treasury for money expended in improvements 
already made or to be made.—V. 122, p. 1168. 


Chicago Surface Lines.—Chicago Traction Situation and 
ee » ”” } ° ‘ “ 

the “‘Lisman” Plan Discussed.—See under ‘“‘Current Events 

and Discussions” on a preceding page.—V. 123, p. 1631 

1502. 

Cleveland Painesville & Eastern RR.—Property Being 
Liquidated—All Bonds Paid Off—Stockholders to Receive 
About 60%.— 

W. H. Douglas, Vice-Pres. & Gen. Megr., writing to the ‘‘Chronicle’’ 
at our request for information about the status of the company writes: 

“Passenger and freight service on the Cleveland Painesville & Eastern 
RR. ceased operation on May 20 1926 by permission of the Ohio P. U. 
Commission. 

“he property was not foreclosed. We asked for permission to cease 
operation and the same was granted. We have been liquidating the property 
ourselves and have paid off all bonds at par. The balance of the real 
estate, &c., will go to the shareholders. 1t will yield them at least 60%. 
The light and power property, franchises, &c., were sold direct to the 
Cleveland Electric Illuminating Co. of Cleveland for $1,400,000. A great 
deal of the railroad property lias been sold as a going concern and very 
little has been junked. 

“The property of the Cleveland Painesville & Ashtabula RR. Co. was 
forcelosed by the Cleveland Trust Co. of Cleveland, but that property 
had nothing to do with the Cleveland Painesville & Eastern RR. Co.” 

The above announcement corrects the statement appearing in our issue 
of Sept. 25. (This latwer item should have been applied to the Cleveland 
Painesville & Ashtabula KR.)J—V. 12%, p. 1632. 


Cleveland (O.) Ry.—ZJncrease in Fares Voted.— 

Tne directors recently decided to iucrease carfares in Cleveland to 
7 ceuts cash, or 8 tickets for 5U cents, effective Oct. 16. The previous rate 
of fare was 6 cents cash, or 9 tickets for 50 cents. 

[a Lakewood, where a sliding scale franchise on the ‘‘same-as-Cleveland” 
basis was adopted a year ago, fares will go to 7 cents Oct. 16 along with 
Cieveland’s. in Cleveland Heights and East Clevelaid 6-cent fares will 
continue till new franchises are worked out unless increases are accepted 
voluntarily.—-V. 122, p. 1168. 


Columbus Delaware & Marion Elec. Co.—Acquisition. 
‘Toe company has purchased, and started to operate, the property of the 
Richwood Light, Heat & Power Co. as of July 1 1926.—V. 123. p. 1381, 709. 


Columbia Gas & Electric Co.—Dividends.— 


The directors have declared the usual quarterly dividends of $1 75 per 
share for the cumul. 7% preterred stock, series A, aud $1 25 per share en 
the commoa stock (no par value), both payabie Nov. 15 to holders of 
record Oct. 30. 

The committee, constituted under a plan of merger of the systems of 
Coluinbia Gas & Electric Co. and Ohio Fuel Corp., and consisting of 
Philip G. Gossler and George W. Crawford, wili disburse on Nov. 15 to 
holders of record, Oct. 30, of certificates ef deposit representing stocks 
of the above issues, the amounts of the above dividends when received by 
the committee on the stocks deposited uuder the pian. 

It is stated that deposits of shares of this company and of the Ohio 
Fuel Co. to effect the merger of the two companies were in such large 
volume that no extension has been made beyoud the date of expiration, 
Oct. 9. However, deposits are still being received by depositaries subject 
to approval by committee. Shares of Ohio Fuel Corp. stock deposited 
represented about 98% of the total issued. Shares of Columbia Gas 
common stock deposited represented a very large percentage of the total, 
as did deposits of Columbia Gas preferred stock.—V. 123, p. 1761. 


Commonwealth Light & Power Co.—WwNovles Soid.—R. 
E. Wilsey & Co. and Pearsons-Taft Co., Chicago, have sold 
at 100 and int. $2,000,000 one-year 6% secured gold notes. 

Dated Oct. | 1926; due Oct. 1 1927. Cuallable at any time on 30 days’ 
notice at 100% and int. to Aug. 1 1927, thereafter to maturity at par 
and int. Denom. $1,000 and $500. Principal and int. (A. & O.) payable 
at Guaranty Trust Co., New York, trustee. Company agrees to pay the 
normal Federal nicome tax not to exceed 2%. It also agrees to refund 
when paid and claimed by holders, the Mass. State income tax not in 
excess of 6% and the present Penn., Md., Calif., Ky., Mich. and Conn 
personal property taxes. 

Data from Letter of A. V. Wainright, Vice-President of the 

ompany. 
Company.—Organized in Maryland in 1916. Through its subsidiary 
organizations company furnishes a diversified public utility service to 
245 prosperous and growing communities locaved in une States of Michigan, 
Missouri, Kansas, Arkansas and Texas. Pupulation served, approximately 
226,000 and companies controlled are operating without competition in 
various fields. Company controls through stock ownership: 
(a) Kansas Power Co., (6) Phillips County Light & Power Co. (Kan.), 

United Light & Power Co. (Kan.), (d) The Central Kansas Public 
Co., (e) Liberal Light, Ice & Power Co. (Kan.), (f) Missouri 
Electric, Gas & Water Co., (g) Michigan United Light & Power Co., 
(h) White River Power & Light Co. (Mich.), (4) Boyne River Power Co., 
(Mich.), (j) Dalhart Ice & Electric Co. (Tex.), (k) Dalhart Water Co. (Tex.). 

‘hrough its ownership of approximately 97% of the preferred and 98% 
of the commen stock of the Interstate Electric Corp., company controls: 

(1) Arkansas-Missouri Power Co., (2) Arkansas Public Service Co., 
(3) Michigan Public Service Co., (4) Elk Electric Co., (5) Grayling Electric 
Co., (6) Electric Service Co. (Kan.), (7) Great Bend Water & Electric 
Co. (Kan.), (8) Hoisington Elecuric & Ice Co. (Kan.), (9) Trenton Gas & 
Electric Co. (Mo.), (10) Peoples Gas & Electric Co. (Mo.). 

Valuation & Equity.—Appraisals by Hagenah & Erickson, engineers, 
| Chicago, in 1926, compiled as a result of personal examination of the 
properties, plus subsequent capital expenditures and acquisitions since 
the date of the appraisals, give the company subsidiaries a total value of 
$20,240,003, including working capital. Deduciing from this amount 
$9,965,800 funded debt and $1,065,500 preferred stock of subsidiary 
companies outstanding in the hands of the public, also deducting $2,941 ,600 
company 1st lien 6% bonds owned by the public, leaves an equity of over 
$6,000,000 applicable to the securities deposited as collateral to this issue 
of notes. This is exclusive of about $500,000 cash which this financing 
provides for capital expenditures of subsidiary companies, thus further 





(c) 
Service 





The I.-8. C. Commission on Oct. 4 issued a certificate authorizing the 
acquisition by the Bell company of certain properties of the Farmers 
Telephone Co. 

On April 5 1926 the Bell company contracted to purchase all of the 
telephone plant facilities of the Farmers company in Greene and Fayette 
counties, Pa.. including the switchboard at Point Marion and two pole 
miles of toll line, for $7,959. The estimated reproduction cost new of the 





increasing the equity by that amount. 

Collateral Security.—Notes will be secured by deposit with the trustee 
of $1,550,000 1st lien 6% bonds and $542,000 notes of subsidiary operating 
companies. In addition there will be deposited such securities of sub- 
sidiary companies as will be received by the company for reason 
$500,000 cash, provided through the sale of these notes, which money 
will be advanced to subsidiaries for capital expenditures. 
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Consolidated Earnings, Year Ended July 31 1926 (Including Properties 
Recently Acquired). 
i $3,293,210 
Net appl. for int. charges of company after deducting oper. exp. 

incl. maint. & taxes other than Fed. taxes and after deducting 
ann. int. and div. requirements of sub. cos. on securities 


NE ie ae SE ES et EN NE 595,320 
Annual int. requirements on 1st lien 6s held by the public__-___- 176,496 

EE a a ee ie $418,824 
Ann. int. requirements on $2,000,000 l-yr. 6% notes______- 5 20 


Management.—Company and its subsidiaries under supervision of the 
General Engineering & Management Corp.—V. 123, p. 1761. 


Consumers Power Co., Mich.—Another Koppers Plant.— 
Company has provided for its coke and gas requirements at Flint, Mich., 
by contracting with the Koppers Co. for a coal gas plant with a capacity of 
gp a memnp ! 4,000,000 cu. ft. of gas per day. This plant will consist of 
Koppers Becker Type By-Product Gas Ovens wit ope type gas 
roducers and by-product plant. The Consumers Power Co. is now operat- 
Ing’ Koppers = Type Oven Plants at Saginaw and Jackson, Mich. 


Detroit Edison Co.—To Issue Additional Capital Stock— 
Rights to Stockholders.—Pres. Alex Dow, Oct. 15, says in 
substance: 

The condensed income account for the 9 months’ periods of 1926 and 
1925 will show the rate at which business is increasing this year. Our 
—— is that this progress will continue, and it is necessary to make 

ditions to our power plants and lines to provide for the added business. 

The greater use of our service by existing customers continues. The 
increase in the number of customers is proportionate to the growth in 
population of the territory. There were 455,092 meters at the nning 
of the year and we have added 31,368 meters during the nine months. 

Reimbursement of the company’s treasury for the somewhat heavy con- 
struction expenditures was accomplished in part by the sale in June of 
$15,000,000 of 5% gen. & ref. bonds. Last year we sold at the same season 
a lesser amount of bonds and made an offering of new stock in October. 
We now announce the offering of new stock in December of this year, for 
the purpose of providing funds for further .additions to the company’s 
plants and system. s issue will bring the total stock outstanding to 
mpopontmatet $88,600,000. The exact figure will depend upon how many 
of the remaining convertible debenture bonds (about $2,300,000) are 
exchanged for stock in the meantime. The total amount of mortgage bonds 
outstanding is $84,484,000. 

The stockholders of record Oct. 29 will be offered the right to subscribe 
fod per ($100) for additional stock of the company equal to 10% of their 

ngs. 

Subscriptions will be payable in full on Dec. 21 1926, or payable in four 
equal ne on idec. 21 1926, March 22 1927, June 2] 1927 and 

it. e 

olders of convertible debenture bonds who desire to participate in the 
offering of additional stock should arrange to convert their bonds on or 
before Oct. 29 1926. 

Warrants evidencing the right to subscribe for additional stock will be 
mailed on or about Nov. 10 1926. Payments of subscriptions must be 
made at the offices of either Bankers Trust Co., 16 Wall St., New York, 
N. ¥., or Security Trust Co., Detroit. 


Condensed Income Account Including All Constituent Companies. 








9 Mos. End. Sept.30—__ 1926. 1925. 1924. 1923. 
Gross revenue. _-_---.--- $32,452,986 $27,476,961 $24,821,981 $22,848,203 
Dt cinetenaeenen 22,515,954 18,976,433 17,739,329 16,427,657 
Int., &c., deductions... 3,066,739 3,201,966 3,069,387 3,171,649 

Net income. ......-.- $6,870,292 $5,298,562 $4,013,265 $3,248,897 


—V. 123, p. 454. 


Duluth (Minn.) Street Ry.—Fare Increase Approved.— 

The Minnesota RR. & Warehouse Commission has authorized the 
ecempany to charge a cash fare of 8 cents, with 5 tokens for 35 cents, effective 
Oct. 15. The previous rate was 6 cents.—V. 121, p. 2037. 


Florida Power & Light Co.—Acquisition.— 


The company on Oct. 1 acquired the municipal electric plant at Delray, 
Fla.—V. 123, p. 1633. 


General Gas & Electric Corp. (of Del.).—Listing.— 

The New York Stock Exchange has authorized the listing of permanent 
certificates for 4,739 shares of common stock, class A, without par value 
(authorized 800,000 shares), on official notice of issuance, making the total 
amount + re for 322,444 shares. The 4,739 shares now applied for 
represent the maximum number of shares required for issuance to holders 
of common stock, class A, for subscriptions to additional common stock, 
class A, to the extent of the dividend payable on Oct. 1 1926 to stockholders 
of record Sept. 15. 


Consolidated Income Statement, Year Ended Aug. 31 1926 and 1925. 





1926. 1925. 
Oe mnene $22,908,442 $20,218,340 
Operating expenses and taxes____......... .._- 11,227 .776 9,818,361 

I a a ieee 2,393 327 2,410,808 
I i a a 1,047 ,9¢ 1,101,495 
Pn ct eDaECHE GAD de daweteneoeenens 395,368 407 ,301 

5g os ae e ewe $7,844,024 


$6,480 376 
ae edt cakes 1,702 


609 ,230 501,702 


$8,453,255 $6,982,078 
Deduci—Interest on funded debt__________-.__- $3,561,122 538,837 














Other deductions from income_______________-_ 487 ,756 449 621 
Preferred stock dividends of subsidiaries____ 1,561 ,067 1,215,929 
ee 208,988 126,463 
ES OP ee $2,634,323 $1,651,228 
Dividends paid or accrued by corporation: 
8 cumulative preferred stock, class A________ $500,809 $501,092 
7 cumulative preferred stock, class A_______- 280,000 25,667 
Cumulative preferred stock, class B__________ 259,175 590,314 
Sen, SU Ih... co cnwanoeuaceseeema 447 ,525 37 ,628 
Ns i's oh cue ded Nae baad Soenanns ssene $1,146,814 $496 527 
Consolidated Balance Sheet. 
June 30 '26. Dec. 31 °25. June 30°26. Dec. 31°25. 
Assets— Liabilities— $ $ 
Property ...... 137,957,058 119,173,525 | Capital stock G. 
Funds for constr. OS a29,823,202 28,482,067 
Gep.withtrus. ........ 716,067 Subsid. cos... 25,285,178 25,091,089 
Securities owned 491,532 333,639 | Fd. dt. sub. cos. 71,513,441 59,921,741 
Sinking & other Notes payable.. 4,835,881 350,995 
| | a 1,470,945 1,263,069 | Accts. payable. 2,593,181 2,781,757 
| ET 1,687,972 1,742,003 | Consumers’ dep. 625,319 548 ,369 
Notes&accts.rec. 2,093,238 2,735,615 | Adv. by consum- 
Coal & other ma- ers for exten’s. 360,537 298,923 
terials & supp. 2,627,817 2,328,877 | Miscellaneous -- 214,244 225,907 
Work .fds.&misc. 270,439 162,262 |Taxes & rentals. 1,040,455 761,845 
Unamort. disc’t Int.on fund .debt 844,210 744,384 
and expense.. 5,312,061 4,611,184} Miscellaneous -- 132,056 173,200 
Unamort. adj. of Depr.&cont.res. 9,151,717 8,315,652 
prop’ty accts_ 551,945 549,503 | Res. for injuries, 
Undistrib. debit uncollect. ac- 
I art is ete 272,782 219,564 counts, &c__-. 397,325 390,724 
Misc. reserves - 231,856 309,218 
Min. int. in surp. 
of subsidiaries ae - sbskscme 
Total (each side) 152,735,788 133,835,308] Profit &loss,sur. 5,308,108 5.439.435 





a Capital stock (no par): (1) $8 cumulative pref., class A, 62.580 shares; 
(2) $7 cum. pref. class A, 40,000 shares; (3) cum. pref., class B, 43,391.1 
shares; (4) common, class A, 315,791.1 shares; (5) scrip certificates for com- 
wen oo A, Se shares; (6) common stock, class B, 204,058.4 shares.— 

° —s i 


Guanajuato Power & Electric Co.—Tenders.— 
The United States Mortgage & Trust Co., trustee, will until Nov. 1 


receive bids for the sale to it of $60,000 of Ist mtge. 6% 30-year gold bonds, 
at a price not exceeding 105 and interest.—V. 122, p. 3338. 








Gulf States Utilities Co.—Completes Unit.— 

This company, one of the Engineers Public Service Co. group, announces 
the completion by Stone & Webster, Inc., of the first sect‘on of a new power 
station on the Neches River at Beaumont, Tex. at a total cost of $3, ,000. 
This station, the ultimate capacity of which is to be 300.000 k.w., will help 
supply the increasing demand for electrical power in southeastern Texas 
and southern Louisiana 

The novel design of the boiler room provides for the use of any one of 
three kinds of fuel. The boilers are equipped to burn natural gas from the 
fields north of Beaumont or fuel oil from the company’s supply ° 
which at present will be used only in case of emergency. Also, if more 
economical, pulverized coal may be burned by installing the pro equi 
ment, as the present boiler design is adaptable to this fuel.—V. 123, p. 18 


Hortonia Power Co.—Sale.— 

A dispatch from Middlebury, Vt., states that hoidings of the company, 
operating in New York, New Hampshire and Vermont, were sold Oct. 13 
for $1,100,000 to George O. pene. representing the Insull interests of 
Chicago. The company went into receivership in Aug. 1924 and the sale 
was by order of the United States Court. The company’s plants include 
locations at Mansville and Port Henry, N. Y.; two at Middlebury, two at 
Salisbury, Vt., Gaynesville, Vt., and several others.—V. 122, p. 1455 


Indiana Consumers Gas & By-Products Co.—Notes 
Offered.—Rutter & Co., New York and the First National 
Corp. of Boston are offering at 100 and int. $1,200,000 
3-year 6% gold notes. 

Dated Oct. 1 1926; due Oct. 1 1929. Denom. $1,000 c*. Principal 
and int. (A. & O.) payable at First National Bank, Boston, trustee, or at 
principal office of Seaboard National Bank, New York. Red. all or gore 
on any int. date on not less than 30 nor more than 60 days’ notice at 100% 
and int. Company will agree to pay interest without deduction for any 
Federal income tax not exceeding 2% and to refund the Penn. 4 mills tax, 
the Conn. personal property tax not exceeding 4 mills, and the Mass. 
income tax not exceeding 6% per annum on the interest. 

These notes are to be issued as part of the purchase price of the fixed 
assets and operating equipment which the company will acquire. 

For the 4 years ended June 30 1926, which include one year of 60-oven 
operation, net earnings of the properties which the compeey will acquire, 
after deducting interest one on the Ist mtge. gold bonds Ne 123, 
Pp. 1875), but before Federal taxes and depreciation, have averaged $295,909 
per annum or over 4 times interest requirements on these notes. For the 
year ended June 30 1926, when only 30 ovens were in operation, such net 
earnings were $273,935, or 3.80 times such interest requirements. With 
full operation of the 60 ovens now firing, net earnings are expected to equal 
or exceed those of the year ended June 30 1923, the last previous year 
which showed the results of 60-oven operation. Net earnings in the year 
were $739,075, which after deducting the interest requirements on the 
Ist mtge. gold bonds is equal to 8.4 times the interest requirements on 
these notes or 3.6 times the combined interest requirements on both the 
lst mtge. gold bonds and these notes. For further details regarding 
history, property, capitalization, &c., of company. see V. 123, p. 1875. 


Kanas City Public Service Co.—Franchise Extended.— 
See Kansas City Railways below.—V. 121, p. 1788. 


Kansas City Railways.—Sale Approved.—Franchise Ez- 
tended .— 


The Missouri Public Service Commission has approved the transfer of the 
peor in Kansas City, Mo., from Powell C. Groner, representative of the 
irst mortgage bondhoiders, to tne new operating organization, the Kansas 

Public Service Co. 
he Commission's order was the final step in the reorganization of the 
property, the company already having a certificate of convenience and 
necessity to operate. 

The Commission also authorized the issuance by the new company of 
$12,465,200 first mtge. 6% gold bonds, 83,364 shares of preferred steck of 
no par value, and 182,645 shares of common stock of no par value. 

The City Council of Kansas vy « Mo., on Sept.27 passed an amendment 
granting a 12-year extension to the present franchise of the Kansas City 
Railways. The franchise now becomes a 30-year grant to terminate 
Jan. 1 1956. In return for this grant the company has agreed to make 
a slight reduction in fares, fixed in the measure at 15 tickets for $1, making 
a fare of 6 2-3 cents. This is a saving of 1-3 of a cent on each fare, or about 
5% of the 7-cent fares.—V. 122, p. 3210. 


Kentucky Utilities Co.—Bonds Offered.—Halsey, Stuart 
& Co., Inc., are offering at 97 and int., to yield about 5.20%, 
$6,250,000 Ist mtge. 5% gold bonds. Date Feb. 1 1926; 
due Feb. 1 1961. (See further details in V. 123, p. 1876.) 


Plans for the building of a new hydro-electric generating station on the 
Kentucky River were announced simultaneously with the above offering. 
The new station, which will have an estimated output of 10,000,000 k.w.h. 
per year, will be erected by the Kentucky Hydro Electric Co., a subsidiary 
of the Kentucky Utilities Co. Preliminary work of clearing the site has 
been started, and the actual construction work of the plant itself will 
begin in the spring. The new station will be about three miles from the 
Dix River Dam Station, one of the largest hydro-electric stations in the 
country, which is also owned by the Kentucky Hydro-Electric Co. The 
Kentucky Utilities Co. serves 119 communities with one or more classes 
of public utility service. It also controls thes Kentucky Hydro Electric 
Co. and the Old Dominion Power Co. The latter organization serves 17 
communities in southwestern Virginia. 

Gross earnings, and net earnings before depreciation for the year ended 
Aug. 31 1926, were $5,321,700 and $2,086,307, respectively. Net earn- 
ings, including earnings available from controlled companies, were $2,333 ,- 
243. Annual interest charges on the first mortgage bonds to be presently 
outstanding require $936,586.—V. 123, p. 1876. 


Keystone Telephone Co. of Phila.—Notes Called.— 

All of the outstanding Ist mtge. bond secured 6% gold notes, due Nov. 
1 1927, have been called for payment Nov. 15 at 100% and int. at the 
Pennsylvania Co. for Insurances, Etc., Philadelphia, Pa.—V. 123, p. 581; 
V. 122, p. 2329. 


Key West (Fla.) Electric Co.—Buses Replace Trolleys.— 
Buses were recently substituted for trolley service which was discontinued 
on June 30 at Key West, Fla.—V. 121, p. 2874. 


Marconi’s Wireless Telegraph Co., Ltd., London.— 

Secretary B. O. Collis, Oct. 1, says: ‘““‘The directors have had their 
attention drawn to the fact that a number of shareholders of the company 
have received a circular dated Sept. 21, over the signature of Charles L. 
Nordon, in which they are urged to press for the appointment of a share- 
holders’ committee. Mr. Nordon bases his justification on a number of 
statements reflecting on the past history and present position of the com- 
pany and its directors. : ue 

On July 23 1926 shareholders were informed that an investigation was 
then being undertaken by the company’s auditors (Messrs. Cooper Brothers 
& Co.), and by Sir Gilbert Garnsey, K.B.E., F.C.A. (of Messrs. Price, 
Waterhouse & Co.) Mr. Nordon states in his circular that the terms of 
reference to these investigating accountants are severely and unsatisfac- 
torily limited. This statement is without the slightest foundation. No 
restriction of any kind has been placed upon their work. The investigation 
is proceeding as rapidly as is possible, consistent with the ascertainment of 
the true facts of the position, but it will be some little time yet before the 
report can be expected. ‘ 

‘*When the report comes to hand it will be considered by the board in all 
its aspects and a recommendation made to the shareholders for their con- 
sideration as to the best, course to be pursued. Meanwhile the directors 
urge the shareholders to take no action of any kind pending the recommen 
dation of the board.’’—V. 123, p. 842. 


Mohawk Hydro-Electric Co.—Bonds Called.— : 

All of the outstanding Ist mtge. 30-year 6° gold bonds, dated Nov. 1 
1910, have been called for payment Nov. 1 at 110 and int. at the Irving 
Bank & Trust Co., trustee, 60 Broadway, N. Y. City.—V. 111, p. 994. 


Montreal Tramways Co.—Righits.— 
The stockholders of record Oct. 15 have been given the 
for 10,000 additional shares of capital stock (par $100) at 


Cit 


ht to subscrib: 
125 per share 





Ocr. 16 1926.] 
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on the basis of one new share for each four shares held. The paymentsfor 
the new stock are to be in three installments as follows: 25% on Dec. 1 1926: 
25% on Dec. 31 1926, and 50% on Mar. 31 1927.—V. 122, p. 2192. 


Narragansett Electric Lighting Co.—New Merger Plan 
Accepted.—Acquisition of the eontrol of the company b 
the backers of the plan to merge the Lighting company wit 
the United Electric Railways was announced Oct. 7. A 
majority of the total stock of the Lighting company has been 
purchased by Bond & Goodwin, Inc., acting for the Rhode 
Island Public Service Co. The Narragansett company 
directors, who in previous communications to stockholders 
had advised against the sale of stock, in a statement to share- 
holders announced that they had obtained an offer from the 
merger group raising the price to be paid stockholders from 
$86 to $87 per share and entitling them to subscribe to the 
Service company’s preferred stock at $29 per share to yield 
6.9%. The extra dollar will be paid in two installments, the 
first of 70 cents to be paid when 80% of the Narragansett 
stock has been acquired and the balance of 30 cents to be 
paid if and when the preferred stock is available for delivery. 

Referring to the offer of the Service company, the state- 
ment signed by Pres. Edwin A. Barrows, says: 


Upon our request for information with regard to the matter we have been 
notified by the Rhode Island Hospital Trust Co., depositary, under date 
of Oct. 5 1926, that they ‘have purchased for the account of Bond & Good- 
win, Inc., stock certificates and certificates of deposit issued under the 
plan and agreement dated July 28 1926, representing an aggregate in excess 
of 235,009 shares of the stock of the Narrangansett Electric Lighting Co.” 
This constitutes a change of control and alters the situation of the Nar- 
ragansett stockholders to such an extent that your directors feel that they 
should advise you of the most recent developments in this matter in order 
po Ee may determine what you should do with reference to your own 


On July 28, the Rhode Island Public Service Co. proposed a plan for the 
deposit of your Narragansett stock for the purpose of consummating a 
merger + pe company and the United Electric Rys. On Sept. 16 an 
offer of $86 a share in cash was made by Bond & Goodwin, Inc. Believing 
that most of the stockholders were opposed to accepting these offers, your 
directors advised against the deposit or sale of the stock under either pro- 
posal. It has now become apparent that shareholders holding a majority 
of the stock of the Narragansett company have chosen to sell their stock. 
Because of this condition, your directors have obtained from the merger 
group the following offer: 

The offer to pay $86 a share in cash for stock of Narragansett company 
has been extended to Oct. 16 1926. In addition, if by that date (or by such 
later date as may be fixed by the Service company) 80% of the Narragansett 
stock is acquired by the merger group by purchase or deposit, all persons 
who shall then have sold their Narragansett stock to Bond & Goodwin, 
Inc., or shall then hold certificates of deposit under the plan and agreement 
will receive appropriate certificates or warrants entitling the holders to the 
following privileges with respect to each share of Narragansett stock so 
sold or represented by such certificates of deposit. 

(1) A right to subscribe on or before Dec. 15 1926, (or such later date 
as may be fixed by the Service company) to one share of the Rhode Island 
Public Service Co. cumul. pref. stock at $29 per share and divs., when, as 
and if issued pursuant to the provisions of said plan and agreement. 

(2) A warrant which may credited for 70c. on any such subscription 
or at the option of the holder will be redeemed in cash at that amount on 
March 15 1927, or eariler at the option of the Service company. 

(3) A warrant which, if preferred stock of the Service company shall be 
available for delivery in accordance with the plan may be credited for 30c. 
on any such subscription or, at the option of the holder, will be redeemed in 
cash at that amount when such preferred stack shal! be available for delivery. 

The cumulative pref. stock of the service company carries preferential 
dividends of $2 a year and at $29 will net the holder approximately 6.9%, 
and is callable at $33 per share. 

Your directors desire to state that after exhausting every resource open 
to them they believe that the above is the best proposition available. 


The Rhode Island Publie Service Co. in an advertisement, 
Oct. 8, says: 


A majority of the total stock of Narragansett Electric Lighting Co. has 
been acquired and is held for the purpose of carrying out the plan relating 
; Ang 3, ehting and railway properties in Providence and recently dated 

u y 926. 

Under the new financial arrangement heretofore effected by the under- 
writers of the preferred and class ‘‘B’’ stock of the serrice company, the 
cash offer of Bond & Goodwin, Inc., of $86 a share for stock of Narragan- 
sett open has been renewed until the close of business Oct. 16 1926. 

Bond Goodwin, Inc., have agreed that all stock purchased under this 
offer will be deposited under the above named plan if and when such de- 
posited stock will enable the plan to be made effective before March 15 
1927 as to both United Electric Rys. Co. stock and Narragansett Co. stock. 

To terminate and adjust existing differences we have, at the request of 
the Narragansett directors, offered to stockholders who have not sold their 
stock the privileges set forth in the advertisement of the Narragansett 
Co. (above). 

In order that those who have already adopted our plan and elected to 
sell or deposit their stock may have equal benefits, we hereby agree to 
extend to them the above privileges and give full assurance that they will 
receive the same treatment as those stockholders who hereafter accept the 
Bond & Goodwin, Inc., offer. 

The time within which United Electric Rys. stock may be deposited un- 
der the above plan has been extended to the close of business on Nov. 15 
1926. Stock certificates, properly endorsed in blank, may be deposited 
at the Rhode Island Hospital Trust Co., Providence, R.I., or at the Hart-~ 
ford-Connecticut Trust Co., Hartford ,Conn. 


The advisory committee of the stockholders of the Nar- 
ragansett Electric Lighting Co. in an advertisement, Oct. 8, 
said in part: 

It has been certified to the directors of the company by the Rhode Island 
Hospital Trust Co. that the merger interests have acquired from the stock- 
holders a majority of the shares of the Narragansett Co. Therefore it 
appears that, although bota the directors of the company and the advisor 
committee advised the stockholders, in their opinion for reasons sta q 
that the shares of the company were worth more than the $86 per share 
offered, the holders of a majority of the shares (but not a majority of the 
stockholders) have seen fit to sell or deposit their shares in the company 
under the merger plan. : 

Since those advices were given the stockholders, negotiations with cer- 
tain interests have confirmed said opinion of the advisory committee, as 
representatives of such interests have stated that they would be willing to 
pay $100 per share for the Narragansett company shares, if proper charter 
rights for a new company to take over the properties and franchises of the 
Narrangansett Co. were obtainable. But now because of the precipitate 
action of the holders of a majority of the shares in selling their shares 
to adverse interests, it seems too late to accomplish such a result for the 
benefit of the stockholders. 

The present situation is as follows: The merger interests have not yet 
acquired the necessary 2-3ds of the 471,000 shares of the company to sell 
the properties and franchises of the Narragansett Co. 

proposed by the advisory committee, a large number of the shares 
have been deposited with the Industrial Trust Co. with the right in the 
depositors to withdraw their shares at any time, and also a large number 
of the shares have been purchased by interests friendly to the Narragansett 
Co., but the total number is not sufficiently large to indicate that the holde @ 
of a sufficient number of the shares will co-operate to prevent the merger 
interests from ultimately acquiring the 2-3ds of the shares necessary to 
carry out their plan. Therefore it does not appear to us that any effective 


plan based on shareholders’ co-operative control of at least more than | 


one-third of the shares, and sucn as contemplated by the protective com- 
mittee, will be made. 

In view of the present situation and the fact that the holders of a majority 
of the shares have seen fit to sell their shares to the merger interests or 





have deposited them under the merger plan, the adviso 
sider that any further advices from them to the stoc 
superfluous.—V. 123, p. 1877, 


New England Power Association.—Power Development 
Plan Approved.— 


The shareholders have ratified the agreement for the purchase of the 
roperties of the Connecticut Valley Lumber Co. and the resale of its timber 
anas to a new corporation to be controlled jointly by the International 
Paper Co. and the St. Regis Paper Co. The New England Power Asso- 
ciation will retain the water ts, * the development of 80,000 
kilowatts on the upper Connecticut River ore important even than this 
large power development is the control over the flow of the river afforded 
by the acquisition of the lakes at the headwaters of the Connecticut. These 
have formerly been used as lumber ponds; they will now provide reservoirs 
for the storage of four billion cubic feet of water. Utilization of this sto 
will eliminate floods in Connecticut as far south as Turners Falls and w 
greatly increase the aevelopment of power at Bellows Falls and at Vernon. 
The Connecticut Valley Lumber Co. owns 320,000 acres of timber land 
in northern New Ham ire and Vermont in addition to its eneerann a 
water powers. Capital structure of the company consists of $1,795 of 
seria] ]st mtge. bonds and 50,000 shares of no par value capital stock. 
Timber lands will be conveyed to a new company to be owned one-third 
by International Paper Co. and two-thirds by St. Regis Paper Co. The 
consideration will be assumption of the funded debt and payment of $2 ,924,- 
000 in cash. Water pore’ will be acquired by the New England Power 
Association through the medium of a new corporation to be formed. The 
wer company will pay $1,000,000 cash, of which $300,000 will be retained 
or condemnation of lands necessary to power development not now owned 
by Connecticut Valley, and 95,238 shares of New England Power Associa- 
tion common stock. The common stock will be deliverable in five annual 
installments, 1927-31, inclusive. Welivery will be completed earlier in case 
of govenomens S Fifteen-Mile Falls before 1931. (Boston ‘‘Transcript.’’) 
—Vv. > is ° 


Niagara Falls Power Co. (& Subs.).—EZarnings.— 


committee con- 
olders would be 








1926—3 Mos.—-1925. 1926—9 Mos.—1925. 

Operating revenue _ ___- $3,035,191 $2,303,986 $8,101,369 $6,671,413 
Oper. exp., amort. & tax 1,438,727 904,091 3,711,798 2,749,064 
_ Net operating revenue $1,596,465 $1,399,894 $4,389,571 $3,922,348 
Non-operating revenue_ 30,463 86,143 81,679 291,221 
Net income... ..... $1,626,928 $1,486,038 $4,471,250 $4,213,570 
eee 653,848 679,233 1,972,969 1,983 865 
Surplus income. --.-- $973,080 $806,805 $2,498,281 $2,229,705 


—V. 123, p. 455. 


Ohio Fuel Corp.— Dividend of 16 2-3 Cents.— 

A dividend of 16 2-3 cents per share has been declared on the stock rep- 
resented by certificates of deposit issued by the Union Trust Co. of Pitts- 
burzh as depository, payable Nov. 15 to holders of record Oct. 30. This 
dividend of one month has been declared in order to make the dividend 
on the stock of the Columbia Gas & Electric Corp. accrue from Nov. 15. 

It is stated that over 98% of the stock of the Ohio Fuel Corp. has been 
deposited for exchange into stock of the new Columbia Gas & Electric 
Corp. (see V. 123, p. 841).—V. 123, p. 1763. 


Ohio Fuel Gas Co.—To Acquire Octo Oil Co.— 
It is announced that the Octo Oil Co. is to be sold to Onio Fuel Gas Co. 
Octo has the natural gas franchise in Flushing, New Athens and Cadiz, O. 
Due to failing wells the Octo company is having difficulty sup a me 
towns with fuel, while the Ohio Fuel Gas Co. has sufficient gas in its New 
Cambridge field.— V. 119, p. 1516. 


Oklahoma Natural Gas Co.—Erchange of Stock.— 

Holders of certificates of deposit for stock of this company, in addition 
to the cash distribution of $10 a share recently made, will receive $21 86 
par value of Ist mtge. 6% bonds of the new Oklahoma Natural Gas Corp. 
(V. 123, p. 1383), about 64 cents a share cash for each share held, and one 
share of new common stock for each 22 shares held. The date has not been 
set for the next distribution, but liquidation, it is expected, will be com- 
pleted by July 1 1927.—V. 123. p. 1635. 


Pacific Gas & Electric Co.—Par Value Changed, &c— 

The stockholders on Oct. 11 (a) reduced the par value of the preferred and 
common stock from $100 per share to $25 per share, four new shares to 
be issued in exchange for each outstanding share; (b) voted to eliminate 
from the present authorized capitalization $100,000 par value of original 
preferred stock and to increase correspondingly the authorized amount of 
lst preferred stock; and (c) authorized the directors to issue and sell to 
employees not to exceed $2,500,000 of Ist pref. 6% stock and $2,500,000 
of common stock. See also V. 123, p. 1114, 1383. 


Peoples Light & Power Corp.—Sub. Co. Acquisition.— 
The Peoples California Hydro-Electric Corp., a subsidiary, has been 
authorized by the California RR. Commission to acquire the electric 
roperties of the Alturas Electric Power Co. and the Mendocino Electric 
Light & Power Co.—V. 123, p. 1763. 


Philadelphia Rapid Transit Co.—Stock Sold.— 


The offering to car riders of $5,000,000 7% preferred stock has been 
over-subscribed. See V. 123, p. 1878, 1635. 


Pittsburgh District Electric Co.—Bonds Called.— 

All of the outstanding 1st lien 20-year sinking fund 5% gold bonds, dated 
June 1 1916, have been called for redemption Dec. 1 at 102% and int. at 
the American Trust Co., trustee, 50 State St., Boston, Mass. 

The company will accept deliveries of said bonds for purchase prior to 
the redemption date and upon the receipt thereof will pay to the holders 
=e en ae plus accrued interest to the date of such delivery. 
—V. 117, p. 335. 


Pittsburgh Utilities Corporation.— Earnings .— 
—- -—(Quarters Ended—-—-—-—- 9 Mos .End. 
Sept. 30°26. June 30'26. Mar. 31 '26. Sept. 30°26 


Divs. on stocks owned _- $591,500 $491,500 $641,500 $1,724,500 
Interest received _--_--~-- 2,372 5,320 1,014 8,706 
Total income-_.------ $593 872 $496 820 $642,514 $1,733,206 
ee , 3,153 384 5,405 12,942 
Interest charges- - ----- 126,902 84,629 122,800 334,331 
Net income- ---__--.-- $463 817 $407 ,807 $514,309 $1,385,933 


—V. 123, p. 1635. 


Public Service Co. of Colorado.—Debentures Ready.— 

The Guaranty Trust Co. of New York is now ready to deliver definitive 
20-year 6% gold debentures in exchange for outstanding temporary deben- 
tures. (For offering see V. 123, p. 84.)—V. 123, p. 1252. 


Public Service Corp. of New Jersey.—Half-Year Sales 
Establish New High Record.— 

Sales of electric energy and gas reported by the operating subsidiaries o 
the corporation for the first six months of 1926 established new high records 
in the history of the organization, according to figures just made public. 


| Total sales of electric energy for the half year ended June 30 1926, exclusive 


of railway current, aggregated 513,252,593 k.w.h., the largest total re- 
ported for any half year on record and a total equivalent to sales aggre- 
gating more than a billion k.w.h. annually. Sales for the first half of 1925 
aggregated 438,857,071 k.w.h., an amount smaller by 16.9% than the total 
reported for the same period this year ‘ 

The company also reports a substantial gain in the number of electric 
meters in service on June 30, compared with the same date last year. Elec- 
tric meters in service on June 30 1926 numbered 654,896, an increase of 
16.4% compared with the total of 562,831 meters in service on June 30 1925. 
Since June 30 1926 a further substantia] gain in the number of meters con- 
nected has been recorded. 

Gas sales also registered a favorable gain compared with the first six 
months period of 1925. Sales of gas for all purposes aggregated 11,481 ,727,- 
178 cu. ft., in the first half of 1926, a gain of 14.4% , compared with sales of 
10,037 962.298 cu. ft. sold in the same period in 1925 
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Sales of gas for both industrial and domestic uses ncreased substantially 
eompared with last year, but from a percentage standpoint industrial sales 
registered the larger increase. This was due in part to the increased 
activity among the industria! organizations in New Jersey, which are grow- 
ing rapidly from year to year, but also in part to the larger number of uses 
to which gas is being applied in the manufacture of merchandise and other 
products. 

The figures covering sales of electric energy and gas throw some light on 
the rapid growth of the Public Service organization during the past decade. 
The company now ranks fifth among the larger public utility companies in 
the United States. Electric sales for the first half of this year, for instance, 
were larger than vhe total of 505,812,937 k.w.h. reported for the full year 
1920, a year which, according to business anna's, was one of unprecedented 

rosperity up to that time. Gas sales for the half year under review were 
arger than the total of 11,231 ,828.000 cu. ft. sold in the full year 1915 

Coincident with the rapid increase in electric and gas sales gross and net 
earnings of the company alse estabiished new hich records for any similar 
period. Gross revenue of the parent and operating companies for the half 
year ended June 30 1926 totaled $52.835,727, against %46,567,396 for the 
same period last year, an increase of $6,268,331, while net income available 
for dividends on the securities of the parent company amounted to $6,888, 
126, against $4,091,774 last year, an increase of $2,796,352. After pay 
mert of dividends en both the common and preferred stocks outstanding, 
the company reported surplus of $2,185,584 for the half year, an increase 
of $1,753 080 compared with the surplus of $432,504 reported for the first 
six months of 1925, 

The New York Stock Exchange has authorized the listing of $15.000,000 
secured gold bonds, 54% series. due 1956. making the total amount of 
secured gold bonds applied for: $20,000 ,000 6% series, due 1944; $15,000,009 
5%% series, due 1956. 

Combined Results of Operations, 12 Months Ended July 31 1926 (Co. & Subs.). 
Operating revenue of subsidiary companies -$102,023,849 
Operating expenses. $43.497 842: maintenance, $10,930,932; 
taxes. $10,647,402; depreciation and retirement expenses, 
$8,517,581 


Operating income- 
Non-operating income 


73 503 75 


~ $28 520.091 
2.089.566 


$30,609,657 


EE ee ae ae ee 
Income deductions of subsidiary companies: Interest on funded 
debt, $5,382 .947: rentals. $8,590,764; miscellaneous interest 
and other charges, $778.061 


14,751,772 


Net income of subsidiary companies________._-- .. $15,857,885 
Public Service Corp. income (excl. of divs. on stocks of operat- 





ing utility companies), net____- ae ion 2,808,122 
0 SR ae a rr .--- $18,666,007 
Public Service Corp. income deductions: Interest charges, 
fry 281; amortization of debt discount and expense, 
154,023; other contractual deductions from income, $21,624 4,683,927 
Net income of Public Service Corp. and subsidiary companies $13,982,080 
Appropriation accounts of subsidiary companies, adjustments 
of surplus accounts (credit).................-...-.....- 27 886 
AST Se ee, ee eee a ee ee $14,009 966 
Dividends of subsidiary companies (excl. of inter-company div.) 901,999 
Augreeriate accounts of Public Service Corp. (exclusive o 
i I ee ee ae aeibain 40,972 
. 0 Se CO ee eee 6s acaciieila tenes $13,148,939 
Dividends on capital stock of Public Service Corp.: 8% cum. 
pref. stock , $1 ,722.496: 7% cum. pref. stock, $1 .849,.286:; 6% 
cum. pref. stock, $94,757; common stock, $5,382,017__---- 9,048,557 
Surplus _-__. a $4,100,382 
—V. 123. p. 1763, 150f. 





Rapid Transit in N. Y. City.—Fare Referendum.— 

The legality of the submission to the voters on Nov. 2 of the 5-cent fare 
referendum was upheld by the Appellate Division of the New York Supreme 
Court Oct. 13 without a written opinion. The views of Supreme Court 
Justice Valente, from whose decision appeal was taken, was supported by 
the higher court. 

The 5-cent fare referendum was attacked in a taxpayer's action brought 
by Frank J. McCabe. Charles L. Craig, former Comptroller of the City 
of New York, and author of the bill which would allow a popular voteon 
whether transit fares could be raised without submitting the matter to 
the people, successfully arzued that the referendum was legal under the 
City Home Rule law and the Home Rule Amendment. Modification of 
subway contracts or franchises in other particulars than fares could still 
be effected, he said. 

Louis Marshall, who opposed Mr. Craig, said Oct. 13 that papers were 
already beiug prepared for an appeal to the Court of Appeals. 

In still another suit the 5-cent fare referendum was again attacked when 
the New York Railways Corp. and the Sixth Avenue RR. Co. filed suits 
in the Supreme Court on Oct. 14 to enjoin the Board of Kelctions from 
submitting the question to voters in the coming election. The complaint 
declared that the Board of Estimate is the proper municipal authority to 
act in franchise matters and the delegation of its powers to the referendum 
is illegal, not being authorized by the Home Rule law.—V. 123, p. 1635. 


Rhode Island Public Service Co.—New Plan.— 

See Narragansett Electric Lighting Co. above.—V. 123, p. 1878. 

Rochester Gas & Electric Corp.—Earnings.— 

—Quar. End. Sept. 30— —12 Mos. End. Sept.30— 
1926. 1925. 1926. 1925. 

Gross sales .---- $2,638,196 $2,409,293 $11,357,799 $10,116,514 


Net after oper. and taxes (791.748 675,730 3,840,331 3,251,284 
Surplus after all charges, 
incl. res'ves & pref.div. 290,219 180,127 1,637,708 1,355,922 


—V.123, p. 1383. 
Rockford (Ill.) City Traction Co.—Foreclosure Ordered. 


A foreclosure order entered in the circuit court at Rockford, Ill., accord- 
ing to a Chicage dispatch, provides for the sale of the properties of the 
“ehh ie City Traction Co. and the Rockford & Interurban Ry. V. 12 
D. , 


Rockford & Interurban Ry.—Foreclosure.— 
See Rockford City Traction Co. above.—V. 123, p. 456. 


St. Francois County Ry., Farmington, Mo.—Conto/. 
Control of this company was recently taken over by a group of Farming- 
ton, Mo. business men. who will continne the passenger and freicht service 
between Farminzton and De Lassus and the freight line between Farmington 


— The St. Francois line operates 12.9 miles of line.—V. 121, 
D. ‘ 


Taunton (Mass.) Gas Light Co.—Stock A pproved.— 

The Massachusetts Department of Public Utilities has approved the 
issuance by the company of 3 300 additional shares of capital stock, (par 
$50) at $8) a share. The proceeds will be applied to the payment of debts 
incurred for additions and extensions to the company’s plant. 

Tide Water Power Co.—Bonds Offered.—E. H. Rollins 

¥ ‘ ‘ . . 

& Sons, Stroud & Co., Ine., and Otis & Co. are offering at 
9814 and int., to vield over 6% $2,500,000 gen. lien 20-year 
6% gold bonds (closed issue). 

Dated Aug. 2 1926: due Aug. 1 1946. Red. on first of any month on 30 
days’ notice. al! or part. at 103 and int. if red. on or before July 1 1936; 


thereafter at 102 and int. if red. on or before July 1 1941; and thereafter at 
101 and int. if red. on or before July 1 1946. Int. payable F. & A. in 





New York. Denom. $1,000 and $500 c*. Bank of America, New York, 
trustee. Company agrees to pay interest without deduction for any normal 
Federal income tax not exceeding 2% and to reimburse the resident holders 
of these bonds, if requested within 69 days after payment, for the personal 
propery tax in Conn., Penn. and Calif., not exceeding 4 miils per annum, 

aryland not exceeding 444 mills per annum, Kentucky not exceeding 5 


mills per annum and also for income tax, not ,exceeding 6%, on the interest 
thereon in Mass. 





Company .—Furnishes to the public without competition electric light and 
power in Wilmington, N. C., and vicinity. with an aggregate population of 
approximately 71.500. It also furnishes all the gas and street railway service 
in Wilmington. Its properties include a steam electric generating station 
and a combination coal and water gas plant, with an extensive system of 
high tension electric transmission lines and gas distribution mains. 

Throuch its subsidiary. the Pinellas County Power Co.. electric light and 
power will be served to a territory in Florida extending from St. Petersburg 
northward along the West Coast and through Centra! Florida to the Georgia 
State Line, with an aggregate population of approximately 243.000. The 
properties of the Pinellas County Power Co. include a steam electric gener- 
ating plant at St. Petersburg and a hydro electric generating plant at 
Dunnellon and 330 miles of high tension transmission lines. 

The construction program of the system now under wey to Florida 
involves the expenditure of over $6.000.000 and is expected to completed 
during the first quarter of 1927. It includes the construction of a 25,000 
k.w. steam generating station at Inglis: the installation of a 1. k.w. 
hydro turbine with accessories in the hydro electric plant at Dunnellon; the 
construction of approximately 70 miles of 110.000-volt steel tower trans- 
mission lines to connect the plants at St. Peterburg, Inglis and Dunnellon; 
and the construction of approximately 200 miles of additional high tension 
wood pole transmission lines to enable the company properly to develop 
the territory to be served by the properties recently acquired in Central 


Florida. 
Consolidated Earnings 12 Months Ended Aug. 31 1926. 





Gross earnings re = 2 re aS $3 502.259 

Oper. exp. incl. maint., taxes & prior charges of subsidiaries___. 1,600,392 
Net earnings OE Te Ee ee ee $1,901 ,867 

Bond int.: Ist lien & ref. mtze. and underlying bonds- ------- 619.408 
Gen. lien 20-year 6% bonds (this issue).....___._._._-------- 150, 
Balance before Federal taxes, depreciation, &c_______------ $1,132,459 


Security.—Direct oblization of the company, and wil! have a general lien 
on all properties, plants, buildings, structures, erections and construc- 
tions of the company now or hereafter owned and further, on all securities 
now and hereafter deposited as security for the Ist lien & ref. mtge. bonds. 
These bonds wil! be subject in that general lien only to the Ist lien & ref. 
mtge. and underlying morteace now outstanding. Additional Ist lien & 
ref. mtze. bonds of the company may be issued under the conservative 
restrictions as set forth in that morteage. Indenture wil! further provide 
that. in the event the present Ist lien & ref. mtze. is satisfied and cancelled, 
the company may create a new first lien mortzage or a new first mortgage 
provided these bonds sha! rank pari passu with the bonds secured by such 
new mortgage. 

Purpcse.—Proceeds of these bonds, together with the proceeds from the 
issue of $3,750 000 Ist lien & ref. mtze. 5% bonds (V. 123, p. 1507) and 
$1,500,000 preferred stock (V. 123. p. 1878) and 20,313 shares of common 
stock without par value will be used for the acquisition of ali of the property 
of the Florida Power Corp. and the entire capital stock of the West Florida 
Power Co.: to provide funds for the redemption of the company’s $1 .461 ,900 
7% debenture bonds: and in part for expenditures a'ready made and 
additional expenditures presently to be made in connection with the con- 
truction program outlined above. Compare also V. 123, p. 1507, 1878. 


Ujigawa Electric Power Co., Ltd. (Ujigawa Denki 
Kabushiki Kaisha), Japan.—Listing.— 
The New York Stock Exchange has authorized the listing of $13,550,500 
first mortgage 7% sinking fund gold bonds, due March 15 1945. 
Statement of Profit and Loss for Six Months Periods. 
Sir Months Ended— Mar. 31'25. Sent.30°25. Mar. 31°26 
Income from operatiens $5.074.412 $5.392.433 $6,278,501 











Interest and dividends received _-_- 224 270 281,102 319.188 
Miscellaneous income__-_-_......-.--- 210.287 180,929 140,994 

0 5.598.970 $5.854.464 $6.738.683 
Operating expenses................ $798.115 $629.412 $589 .830 
Cost of power purchased___________ 581,991 1.849.369 2,414,951 
- ap pela ag fanaa aaa oat 212.990 229.713 230.625 
i RS A IS a a ee AR 681.409 1,020 .964 1,161,840 
Ee 489 821 384,677 595,519 

Net profit for period_____._.____-_ $1.744.644 $1.740329 $1.745.918 
Balance brought forward_..________ 357.200 $365 .443 $369 372 

a ad $2.101.844 $2.195.773 $2.115.289 
ie $174 300 $174.3090 $174,300 
a ae oo 78 684 78 684 78,684 
RRS ee 78.6 4 78.684 78,684 
Directors’ bonus_-_-____-- i 78 186 78,186 78.186 
Officials’ and employees’ retire’t fund 24,900 24,900 24.900 
Dividends - - aga o _... 1,301,647 1,301 647 1,301 ,647 

Balance carried forward. ________- $365,443 $369 371 $378,888 


—V. 122, p. 2193. 
United Electric Rys., Providence.—New Plan.— 


See Narragansett Electric Light Co. above.—V. 123, p. 1879. 


United Railways Investment Co.—Earnings.— 


————(Quarters Ended————— - 9 Mos. End. 
Sept. 30 


Period '26. June 30°26. Mar. 31°26. Sept. 30°26. 
Income from dividends $436,700 $9,200 $436,700 $882,600 
Interest received_____ ~~ 10,427 11,328 7,144 28,899 

Total income__--_-_-_-- $447 ,127 $20,528 $443,844 $911,499 
NE Te ted 23 ,667 17,570 19,537 60,774 

Net income . $423 460 $2,958 $424,307 $850,725 

-V. 123, p. 1764. 

United Telephone Co.—Acquisition.— 


The L-S. (|, Commission on Oct. 4 issued a certificate authorizing the 
acquisition by the company of certain properties of the Central Kansas 
Telephone Co 

On June 9 1926 the United company contracted to purchase the exchanges 
of the Kansas company at Clay Center and Idana for $43,100. An ap- 
praisal made by the chief encineer of the United company finds the repro- 
duction cost new of the properties, less depreciation, to be $54,453. The 
estimated value of property to be retired from service is $19,236, and the 








net salvage therefrom is expected to total $2,425.—V. 122, p. 1612. 

Washington Water Power Co.—Larnings.— 

9 Mos. End. Sept.30— _ 1926. 1925. 1924. — 1923. 
Gross revenue____-_--- $4,446,688 $4,156.363 $3,855,475 $3,707 .762 
Operating expenses - - 1,343,000 1,217.004 1,152,846 1,101,797 
Taxes (incl. income tax) - 529.664 505.605 484,556 493,450 
ee ee ace 414,659 513,058 450,159 459,578 
Profit & loss, prior years. Cr.13,799 Cr.2,312 Dr.15,370 Cr.1,167 

Net earns. avail. for Be 

divs. and retir. exp. $2,173,163 $1,953,008 $1,7 82.484 ; $1,654,105 

Capital stock outstanding Sept. 30 1926 amounted to $25,133,200, com- 
pared with $20,918,400 at Sept. 30 1925.—V. 123, p. 1253. 

Western Union Telegraph Co.—Farnings.— 

Results for Nine Months Ended Sept. 30 (Sept. 1926 Estimated). 
1926. 1925. 1924. 1923. 


Gross revenues (incl. div- 


idends and interest) _$102,045,928 $94,181,287 $84.861,418 $84,719,297 
Maint., repairs and re- _ re 
serve for depreciation_ $15,416,473 $14,705,627 $14,279,405 $13,592,663 


Oth. oper. exp. (incl. rent EES 
of leased lines & taxes) 73,513.068 66,078.013 59,336.583 59,276,399 
1,753 .982 1,752,053 1,734,075 1,731,392 


Int. on bonded debt_-_-_ 

Net income. ____._- $11,362,405 $11,645,594 $9,511,355 $10,118,843 
—V. 123, p. 1384. 

Westphalia United Electric Power Corp. (Vereinigte 
Elektrizitatswerke Westfalen G. m. b. H.), Germany.— 
Listing.— 
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The New York Stock ne has authorized the listing of $7,500,000 
first mortgage sinking fund gold bonds. 6%% series, due 1950. , 


Income Account for Year Ended Dec. 31 1925 and for 6 Mos. End. June 30 1926 
Year 1925. 6 see. 1926 











Marks. arks. 
Soles i 26,468,979 13,191,581 
= SR ITS gi cl et oS ae i a! 6,779 304 ,956 
a igi A aR igi aaa 329,445 602,218 
EES NE: I ae eS 27,685,203 14,098,756 
Cee ee ee 11,893 438 5:360.103 
ministrative and general expenses____________ 2,560,720 1,870,255 
Net Rte ee ee ee we ee 13,231,045 6,868 398 
Re ee ee te ee eee 2.205.571 1.190.000 
la a a eh al nal ia a a ey ,985,140 1,886,078 
Te ee 821,318 1,327,420 
Business franchise tax paid._.._._._._.__ _________. 344.899 252,000 
SE a ee eee ee 2,874,116 2,302,899 


—V. 121, p. 2640. 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—Ffrices remained unchanged throughout the week 
with the exception of those announced by the Federal Sugar Refining Co., 
which reduced its quotation to 5.80c. per ib. 

Lead Price Reduced.—Americau Smelting & Refining (o. bas reduced its 
price 15 points to 8.35c. per pound. ‘‘Wall Street Journal’ Oct. 15. 

Wireless Rates for Press Communications Across Pacific Ocean Reduced. — 
Wireless messages from Japan to San Francisco will be 18 cents, to New 
York 2icents. “ame reduction in effect from Japan to European countries. 
New York ‘Times’ Oct. 15, p. 15. 

Matters Covered in ‘*Chronicle’’ Oct. 9.—(a) Agreement creating steel com- 
bination “4 by French, German, Belgian and Luxemburg interests, 

) 


Pp. 1823. (b) Form Sweaish Steel & Iron Trust, p. 1824. (c) Agricultural 
credit corporation formed in Louisiana to aid sugar cane industry 


“4 , p. 1827. 
(d) New form of real estate investment represented in offering of $5 000600 
real estate mortgage collateral bonds. p. 1835. 


Acadia Sugar Refining Co., Ltd.—Bonds Offered.— 
Royal Securities Corp., Ltd., Montreal, are offering at 96 
and int., to yield about 6.35%, $2,500,000 6% lst mtge. 
sinking fund gold bonds. 


Dated July 1 1926, maturing July 1 1946. Prin. and int. (J. & J.) 
Payable in Canadian gold coin or its equivalent at any branch in Canada 
of tne Royal Bank of Canada, or at the Royal Bank of Canada, St. John's, 
Newfoundland, or, at the option of the holder, at the Agency of the Royal 
Bank of Canada, New York, in United States gold coin or its equivalent 
or at the Royal Bank of Canada, London, Eng., in sterling, at the rate 
of $4.86 2-3 to £1. lvenom. $1,000 and $500 c*. Red. all or part at 105 
on or before July 1 1930, thereafter at 104 on or before July 1 1934, thereafter 
at 103 on or before July 1 19.8, thereatfer at 10? on or before July 1 1942, 
and thereafter at par, in each case witn int. Eastern Trust Co., Halifax 
and Montreal, trustee. 


Ca pitalization— Authorized. Issued. 
6% ist mtge. sinking fund gold bonds (this issue). $3,000,000 $2,500,000 
7% gen. mtge. sinking fund gold bonds__________ 1,000,000 50,000 
6% cumulative preference shares_______________-_ 1,500,000 1,500,000 
nN Ce ee meen 1,500,000 1,500,000 


Data From Letter of D. R. Turnbull, Managing Director of the Co. 

Company.—Incorp. in Province of Nova Scotia, to carry on the business 
of sugar refining, &c. Has acquired as a going concern the assets and 
undertaking of Acadia Sugar Refining Co., Ltd., incorp. in 1893 under the 
laws of Great Britain. The business of the company and of its predecessors 
bas been in operation since 1879. 

Company owns a modern sugar refinery of brick, completely equipped, 
witn a daily capacity of 1,250,000 pounds, situated at Woodside, on Halifax 
harbor. Company also owns its own cooperage plant at Moncton, N. B., 
which is operated in conjunction with a modern box and barrel factory at 
Woodside, N. 8. 

Plants and properties, as at May 15 1926, have a replacement value of 
$5,261,944 and a depreciated value of $4,416,058. 

Security.— Bonds are secured by specific first mortgage and charge on all 
Plants, properties and other fixed assets now owned and by floating charge 
as to all other assets. Of the total authorized issue of $3,000,000 of 1st 
mtge. bonds, $2,500,000 are now outstanding. The remaining $500,000 
may be issued only under the conservative restrictions as set forth in the 
trust deed securing the bond issue. 

Sinking Fund.—An annual cumulative sinking fund of 2% of the largest 
amount of bonds issued under the mortgage plus interest on bonds previously 
redeemed, commencing July 1 1927, will be sufficient to retire at par, by 
maturity, an amount equivalent to over 70% of lst mtge. bonds now issued. 

Earnings .—Based on annua! earnings for the 4 years ended Dec. 31 1925, 
after deducting operating and maintenance expenses and local taxes, but 
before depreciation, average earnings available for bond interest were at 
the annual rate of $579,356, equivalent to over 3% times annual interest 
of $150,000 on the Ist mtge. bonds now outstanding. 

Based on actual results of operations for the first 8 months of the current 
year, it is conservatively estimated that net earnings as above for the 
year ending Dec. 31 1926 available for bond interest,, will be approximately 
$600,000, or at the rate of 4 times annual bond interest charges. 

Purpose.—Vresent financing places the company in sound working capital 
Position, to take advantage to the fullest extent of the growing domestic 
and export markets for its product.—V. 122, p. 3213. 


Air Reduction Co., Inc.—Acquisition.— 

The company announces it has acquired all of the assets of the Dayton 
Oxygen & Hydrogen Products Co. of Dayton, O., thus adding another 
unit to the chain of 52 plants and 169 warehouses throughout the United 
States. The plant of the Dayton company went under Air Reduction 
management as of Oct. 15.—V. 123, p. 1334, 584. 


Alameda Park Co. (Calif.).— Bonds Offered.—Wm. Cava- 
lier & Co., San Francisco, are offering at prices to yield from 
5%% to 6%%, according to maturity, $300,000 Ist (closed) 
mtge. 644% serial gold bonds. 

Dated Aug. 1 1926; due serially Feb. 1 and Aug. 1 1927 to 1936. 
all or part, last maturity first, 


Callable 
on apy int. date upon 60 days’ notice at 103 
and int. Denom. $1,000 and $500 c*. Normal] Federal income tax up to 
2% paid by the company. Prin. and int. (F. & A.) payable at Central Na- 
tional Bank, Oakland, Calif., trustee. Exempt from personal property 
tax in California. 


Data from Letter of R. C. Strehlow, President of the Company. 

Organization.—A California corporation, organized in 1916. Owns and 
operates the properties known as Neptune Beach. The property consists of 
a valuable piece of real estate located in the City of Alameda, with a front- 
age on Central Ave. of 1,108 feet and a depth varying from 132 feet to 150 
feet. In addition, it owns many acres of land in the immediate vicinity 
ef the Central Ave. frontage. The improvements ou the above property 
are owned and operated by the company and cousist in prat of a modern 
eourt apartment house, theatre, 36 mocern bungalow cottages, a modern 
bath house and pluue and various other buildiigs. Total value of property 
securing this issue, $8.2,.878. On the basis of the above appraisal, this loan 
represents less than 37“; cf the total value of property pleaged as security 

Earnings.—Based upou earnings in the past, together with the revenue 
received from the new moderu court apartment house and 36 bungalows 
after allowing for vacancies aud upon completion of the present develop 
ment program, it is estimated that annual net revenue derived by the com 
pany available for interest on this issue of bonds will be equal to 4% times 
the maximum amount required. 

Purpose.—Fuuds received from this bond issue will be used for the pay- 
ment of the modern apartment house which is now completed and for the 
development of the property under which program additional bungalows 
will be built and many other improvements of a substantial nature. 

Guaranty.—Bonds are unconditionally guaranteed as to principal and 
interest by R. C. Strehlow, whose net assets are many times in excess of 
this issue. 








American Agricultural Chemical Co.—New Sales Mgr. 
Clarence J. Schuize, former Sales Manager of the F. Royster Guana ‘ 

of Norfolk, Va., has been apponited General Sales Manager of the American 

Agricultural Chemica! Co., succeeding Myron 8. Hazen.—V. 123. p. 1636. 


American Bosch Magneto Corp.—Orders.— 
Reports state that during the past 3 or 4 weeks the corporation received 
orders totaling approximately $3,000,000 for radio sets.—-V . 123, p. 1764. 


American Brown Boveri Electric Corp.— 

Two of the six Diesel electric ferries, being built at the Camden, N. J., 
shipyard for use on the lower Hudson, are nearing completion and will be 
launched this month, the corporation announces. Keels for these two 
boats, which will be the first electric ferries to be operated in New York 
Harbor, were laid last June. Their hulls were practically finished a 
month ago, and work on the upper deck is progressing rapidly. Diesel 
engines have already been installed, the power plant in each vessel con- 
sisting of two 350-h.p. engines, while the larre moters and generators 
are, being assembled in the American Brown Boveri shops and are well 
along toward completion. 

These ferries will be operated by Electric Ferries. Inc., between the 
Manhattan and New Jersey terminals of the Erie RR., have been es- 
pecially designed for motor traffic, and will accommodate 40 automobiles 
and five large passencer busses. 

It is estimated that a Diesel electric ferr 
of about $°6,000 a year, as compared with 
same capacity.—V. 123, p. 1879. 


American Home Products Co.—£Earnings.— 
Earnings Six Months Ended June 30 1926. 


can be operated at a saving 
a steam-driven ferry of the 


Net profits after charges__.__.._._._-.--- ee eee 
Federal taxes (estimated) Be vi SS eS Saks oe 78,498 
Net income____..-_-_- ah ee gee $502 966 
The balance sheet as of June 30 1926. shows current assets of $1,986,000 


including cash and marketable securiies totaling $1,105,000. Curre t 
liabilities amounted to $448,000, including reserves for taxes and advertis- 
ing.—V. 122. p. 2501. 


American Metal Co., Ltd.—Not Concerned in Daugherty- 
Miller Case.—President C. M. Loeb, Oct. 11, said: 


The termination of the Daugherty-Miller trial makes this an appropriate 
time to correct mistaken impressions that seem to have arisen in regard to 
the American Metal Co., aud we therefore desire to point out that the 
company has at no time been directly or indirectly concerned in this case. 

Following the entrance of this country into the war, we turned over to 
the Alien Property Custodian the shares which had been deposited with 
us, according to our records, for account of Germans The transfer by us 
of this minority interest was in some press accounts, through misunder- 
standing of the facts, erroneously referred to as the taking over of the com- 
pany or its assets by the Alien Prpoerty Custodian. 

In Dec., 1919, these shares were sold for cash by the Alien pvementy 
Custodian at public auction to a syndicate headed by Charles 9. Barney 
Co., bankers, thereby eliminating all German interest. The proceeds of 
the sale were in Sept., 1921, without reference to this company, released 
by the Alien Property Custodian to European claimants, and it is this 
release which was the subject of the recent trial. 

The American Metal Co. and its assets are neither directly nor indirectly 
ann ge and the. matter does not affect the company or anyone connected 
wit t. 

{Former Attorney General Harry M. Daugherty and former Alien Prop- 
erty Custodian Thomas W. Miller were charged by the U. 8. Government 
with conspiracy to defraud the government in the transfer of about $7 ,000,- 
000 worth of stock in the American Metal Co. from the Alien cee 
Custodian to Swiss interests. The trial was opened Sept. 7 in New Yor 
before Judge Mack. The jury in the case was discharged by Judge Mack 
Oct. 11, after it had been out over 65 hours without being able to reach an 
agreement.|—V. 123, p. 714. 


American Smelting & Refining Co.— ? tent Swit.— 

The U.S. Supreme Court has denied the co a review of the patent in- 
fringement judgment won by George Campbell Carson, California sur- 
veyor. The company charged that Carson, after winning his suit, at- 
tempted to substitute the Carson Investment Co. as recipient of the pro- 
ceeds from the accounting ordered by the Court. It also charged that the 
title to the 2 blast furnace patents in question was not in the hands of Car- 
son, in whose name the suit was brought.—V. 123, p. 1870, 1879. 


American Writing Paper Co.—Payment of Installments. 

The committee in charge of the reorganization has notified the holders 
of preferred stock participation warrants and of common stock paruvess 
warrants issued under the plan dated July J 1926, that they are requi 
to make payment of installments payable under these warrants as follows: 
first installmenc on or before Nov. 15 1926; second installment on or before 
Dec. 15 1926, and tne third on or before Jan. 17 1927. Each installment 
on the preferred stock participation warrants amounts to $2 and each 
installment on che common stock participation warrants amounts to $1 
for each share of stock in respect to which the warrants were issued. Pay- 
ments must be made in New York funds at the Bankers Trust Co., 16 Wall 
St.. and must be accompanied by the warrants for appropriate notation. 
—V. 123, p. 1880 


Amoskeag Company.—Annual Report.— 

F.C. Dumaine, Treasurer, Oct. 6 reports in substance: 

The report covering the year ending May 29 1926 shows no income from 
the company’s holdings of shares in the Amoskeag Manufacturing Co. 
Total gross income, made up as follows: Interest from Liberty 


bonds and otaer sources, $1 045.847: dividends, $46,400. ____ -$1,092,248 
Out of which were paid: Preferred divs., $450,000; interest, _ 

ete te piles. Se Bee... Ln on cncksscksaccowses 783 449 

TR io is SoS ei as $308,798 


Statement of Assets of Amoskeag Co. as of May 29 1926. 
Book Value. Market Val. 
U.S.Govt. 4% % 4th Lib. Ln. bds. at cost (100.47) $23,771,650 $24,369,800 
Other securities ee ee 1,412 631 1,391,149 
Cash on hand 45,211 45,211 
$25,229.492 $25,806,160 

6.500.000 6,500,000 

Profit and loess and reserve for shareholders _$18.729,492 $19,306,160 

The ‘‘market value” is in some cases estimated, there being no market in 
the strict sense 

There are issued and outstanding of the Amoskeag Manufacturing Co. 
285,000 pref. shares and 365,000 common shares, of which the Amoskeag 
Co. owns 266,105 pref. shares, or 93.37%, and 330,000 common shares, 
or 90.41%. 

There ‘are issued and outstanding of the Amoskeag Co. 100,000 pref. 
shares (less §.157 in the treasury) and 345,600 common shares (less 3,284 
in the treasury) 

The trustees have placed no value upon the Amoskeag Mfg. Co. shares. 
The unusual condition existing in the whole textile world makes the placing 
of a value upon these shares a matcer of conjecture. 

Amoskeag Manufacturing Co. 
Trial Balance June 30 1926. 


"TOON! OHNO... 2.466045 ‘ 
Notes payable_ _- 





Plant account 


. $16,686,227 
Cash, $: 74,571; : 53,0 


6,153, 


nce chaeecshth dththneseweie ion 230.857 
Accounts receivable_ ------- sie ea Saini a 7,192.080 
Cotton. $6,437,221; wool, $4,535,353; mfg. supplies, $642.056._ 11,614,630 
EI GAEOS. . on oc neces ecdensccnecesncessensnntnaxne 71,373 


Total assets 
Deduct accounts and notes payable. -_.........------------- 


Balance of assets—reserve for shareholders____._..------- $40,948,125 

During the year ending with June 30 1926 the production of cotton cloths 
manufactured was 145.021,099 yards, about 69% of a normal production. 
There were sold 134,363.341 yards, increasing the stock on hand 10,657,758 
yards to a total of 28.594.397 yards. 

The yards of worsted goods dyed and finished were 6 680,199, or say 75% 
of a normal production. There were sold 6,695,823 yards, decreasing the 
stock on hand 15,624 yards to a total of 694,077 yards. 
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Manufacturing Account 13 Months Ended June 30 1926. 
Goods on hand May 31 Receipts from sales and 


RED: pee 3,.741,985| other income._.....-- 2 ,902 ,.257 
Cost of manufacturing_. 36,701,952|Goods on h’d June 30'26 3,976,577 
Loss for period__.....-.- ‘ ,105 

0 Donen | "RON... ccccomece $40 443,938 


This account shows a shrinkage in assets for the year of $3,565,105. IJn- 
cluded in the income was $293,728 received for interest upon Liberty 
bonds, interest on bank balances and cash discounts. 

This shrinkage in assets may be divided approximately as follows: Ex- 

ed for new construction, 7,610; charged off inventory, $2,220,217: 
oss from operations, $657,278. 

Nothing was charged off for depreciation. The expenditures over a period 

years upon buildings and equipment, included in operating expenses, 
have been at least equal to the depreciation for that period. 

The past year has n one of falling prices in the cotton and cloth mar- 
kets. Inco uence of the adoption, rather more than a year ago, of the 
practice of valuing stock at cost or market, it has been necessary to mark 
off more than $2,200,000 in order to bring the inventory down to substan- 
tially market value. Attention was directed to this danger in the report 
of Oct. 28 1925. It is not a good system of accounting, though it appears 
to be fashionable. 

The manufacture of rayon yarns for use in connection with the produc- 
tion of fancy goods is a comparatively small affair, on the whole an experi- 
ment in this field. A product of sufficient quantity and satisfactory 
quality for our own needs is being made which otherwise would have been 
purchased in the outside market. It has not seemed advisable to increase 
our production beyond that point. 

It will probably be impossible during the coming year to operate the ma- 
chinery to its full capacity. Consequently no considerable profits can be 
expected unless conditions very materially change: it is ho that losses 
may be held to the lowest possible minimum.—V. 121, p. 2276. 


Amoskeag Manufacturing Co.—Report.— 
See Amoskeag Company above.—V. 121, p. 2276. 


Anglo-Persian Oil Co., Ltd.—50% Stock Dividend.— 

The company has declared a dividend of 124% in cash on the ordinar 
shares, the same as declared a year ago, and, in addition, a 50% stoc 
dividend.—V. 123, p. 1880. 


Arcadian Consolidated Mining Co.— Sale of Stock.— 

Notice of sale of stock of this company for non-payment of assessments 
has been issued, the same to be sold at public auction in Houghton, Mich., 
Oct. 30.—V. 122, p. 1920. 


Arctic Dairy Products Co.—Preferred Stock. 
Watling, Lerchin & Co., Detroit, are offering a block of 7% cum. pref. 
stock at par ($100). The offering does not represent new financing. A 
circular issued by the bankers affords the following: 
Dividends payable Q.-J. Callable at 105 and 
transfer agent, Union Trust Co., Detroit. 
Capitalization— 
First mortgage sinking fund gold 





div. Registrar and 


Authorizing. Outstanding. 
$5,000,000 $1,142,900 


General 7% preferred stock.___...__.--- 1,000,000 695,400 
Common stock ___- 2,000,000 1,133,480 


Company.—Formerly known as the Arctic Ice Cream Co., was incorp. in 
1908. Has since consolidated with the C. A. Connor Ice Cream Co., 
Ovid Creamery Co. and the Connor Fountain Supply Co. 

Company manufactures the well-known ‘‘Arctic’’ and ‘‘Connor”’ brands 
of ice cream, as well as whole milk and cream, butter, powdered milk, 
condensed milk and other creamery products. Company also manufac- 
tures fruits, syrups, extracts and other soda fountain requisites. 


Earnings Years Ended Dec. 31. 


1921. 1922. 1923. 1924. 1925. 
Earns. after int. and Fed. 
eames. ....-..« $310,657 $359,806 $444,289 $445,909 $723,840 
Depreciation _ _- eis 173,872 183,577 195,014 161.702 188,001 
Net earnings_- 136,785 176,229 249,275 284,207 535,839 


The earnings for 1921, 1922 and 1923 include those of the C. A. Connor 
Ice Cream Co. and for 1922 and 1923 those of the Ovid Creamery Co. 
These corporations were acquired during the latter part of the year 1923. 


Balance Sheet Dec. 31 1925. 


Assels— Liabtlittes— 
Land, bldgs., machinery, &c_..$2,279,394|7% preferred stock........--. $636,300 
a Se 354,469 | Common stock .___._...---.- 1,133,480 
Customers’ notes receivable-- 39,947 | Ist mtge.6%% gold bonds... 1,150,000 
Customers’ accts. receivable, PE cs cnéeesedmne 30,000 
leas allowance. -__.......--- 249,126 | Accts. payable & accr.exp.__.. 233,707 
Marketable securities -- ~~~ --- 318,933 | Federal tax (1925).........--. 76,397 
I 6 sxe ck cess ieereninte Scene 672,179 
EES Irae 217,465 
Personal & misc. notes & accts. 50,578 
Sundry real est. & investments 25,147 
Bond sinking fund__......... 244,138 —_—_———— 
Deferred assets_......-...--- 148,867 Total (each side) .......... $3,932,064 





—V. 118, p. 1271. 


Armour & Co. (Ill.).—No Connection with Grain Co.— 

President F. Edson White, authorizes the following: ‘‘We note in the 
press and in correspondence a tendency to confuse Armour & Co. with the 
Armour Grain Co. There is no relationship between Armour & Co. and the 
Armour Grain Co. They are in fields that are distinctly different and except 
for the use of the Armour name they have nothing in common. The Armour 
Grain Co. has a Comeorenny at the moment with the Department of Agri- 
culture, but Armour & Co. has no part in it and will not be affected in any 
way by it.”—V. 123, p. 1636, 1117. 


Armour Grain Co.—/njunction Denied.— 

The District of Columbia Supreme Court has refused to issue a temporary 
restraining order against the Government, asked for by the company, but 
set Dec. 13 for hearing the case of an injunction against Secretary of Agri- 
culture Jardine, Secretary Hoover and Attorney-General! Sargent to prevent 
the Government from going into the books of the company. The hearing 
before Referee Lees in Chicago Oct. 11 was called off.—V. 123, p. 1880, 1765. 


Artloom Corporation.—E£arnings.— 
Quarter Ended Sept. 30 1926. 


1 ER ARLE TE a fT 
Depreciation, $39,182; Federal tax reserve, $76,520; total.._.___- 115,702 
Sa oss nk tisin enh de sec ta tess ac nanan ed an el an aisle eam aoa Da aee wo bid $512,100 
7% cumulative preferred stock dividends....-...-.......-.---- 45,832 
Balance applicable to common dividends..__-........--... $466,268 


Net income for the first nine months of 1926, after depreciation and 
Federal taxes, totaled $1,013,226.—V. 123, p. 329. 


Autosales Corp., N. Y. City.—To Reduce Capitalization. 

The corporation has notified the New York Stock Exchange that it pro- 
poses to reduce its authorized common stock from 90,000 shares to 80,592 
shares, par $50, and its preferred stock from 60,000 shares to 35,959 shares, 
par $50.—V. 122, p. 754. 


Baldwin Locomotive Works.—Will Earn Dividend.— 

President Samuel M. Vauclain is quoted as saying that the company 
*‘will be able to earn dividends this year (7% on preferred and 7% on com- 
mon). We expect to maintain about 45% capacity throughout the year, 
and well into the first quarter of next. There is a good flow of moderate 
and smaller orders. Raldwin has no intention of increasing capital. 

“I reintroduced setting up a reserve out of surplus to assure regular 
dividends on both the preferred and common stocks in order to add stabilit 
to our shares from the investor's point of view,’’ Mr. Vauclain said. ‘‘If 
not needed one year, it will be carried over to subsequent years. Baldwin's 
contracts from abroad have been a vital part of our business, representing 
about a third of the total these recent years. 

‘*We are busy transferring our works to Eddystone, and have not taken 





poy to dispose of the Philadelphia real estate, or reached any decision as | 


ow we will dispose of it. e have already moved 80% of the works to 


thenew Eddystone plant.’’"—V. 123, p. 1880. 


John Milton, Jersey City, N. J. was appointed temporary receiver 
Federal Judge Clark Oct. 8 as a result of equity receivership proceedin 
brought by Stephen P. Meehan, Jersey City. 

Company was incorp. in Nov. 1922, witha cagttaliention of 250,000 shares 
(par $100) to finance and mortgage Western farm lands. It is a holding 
company for several similar companies in the West. One of them, Barnes 
Bros., Inc., owns 80,000 acres of Northwestern farm lands, which, the 
complaint states, will increase in value with government aid. 

It also is declared that at present physical assets of the company would 
not bring in more than $18,000 or $20,000, but that accounts receivable 
are outstanding amounting to $294,000. Notes owing to the company 
amount to $6,463. It also owns 10,000 acres in the West. 

Liabilities include money due on debenture bonds and capital stock 
totaling $1,807,250. The reason for seeking a receivership, it is declared is 
that on Nov. 1 a semi-annual dividend of 344% will be due on debenture 
bonds and there is no money to meet it 


Barnes Finance Co., Inc., Newark, N. J -— Receivership. 
gs 


Bayway Terminal (New York Harbor).—Trustee.— 

The New York Trust Co. has been appointed trustee under mortgage 
dated July 1 1926 securing $3,000,000 Bayway Terminal Ist mtge. 6%% 
sinking fund gold bonds, Series ‘‘A,’’ due July 1 1946. See offering in 
V. 123, p. 1765. 


Belding Heminway Co.—Business Improving.— 

Pres. E. C. Young says in part: ‘‘This company, because of its diversifi- 
cation and widespread markets, has much less difficulty in time of buying 
inactivity, such as that of the last six months, which handicapped the smaller 
and more localized companies. A resume of our industry shows that dur- 
ing the first half of 1926, when business generally was slow. our sales con- 
tinued virtually the same as for the first half of 1925. Our silk thread divi- 
sion, constituting over 50% of our total business, was as usual stable, sales 
being about the same as the year before. Our fabric sales showed a gain of 
about 10%, and our hosiery business registered a substantial gain. With 
increased consumption favorably stimulating all three lines, as a result of 
more active buying which is now in evidence, and can reasonably be expected 
to continue into next year, we are confident that our sales will exceed last 
year's. In view of this satisfactory showing of all divisions of the com- 
pany’s business, it is obvious that the directors have no reason to anticipate 
any change, as rumored, in the dividend rate. 

“During the first half of the year, when many other silk companies lost 
money, Belding Heminway earned in excess of its dividend requirements. 
A still wider margin of net profits over dividend requirements is expected 
during the second half of the year. 

“Our financial condition is excellent. In fact, we were able recently to 
purchase in the open market $410,000 par value of our outstanding gold 
notes with surplus cash. After this purchase and after the payment of the 
October dividend, the company has $1,400,000 in cash and practcially 
no liabilities.”’ 

(The company is now operating six thread mills, three fabric mills and one 
hosiery mill. The latter mill is now operating at capacity.}—V. 123, 
p. 1766, 985. whe 


Benzo-Gas Motor Fuel Co.—Earnings.— 

For the first 6 months of 1926 net earnings of the company amounted to 
$69 926. or at the rate of $139,853 a year. This is after all charges, includ- 
ing taxes, depreciation and maintenance, but before deduction of interest 
paid.—V. 123, p. 585. 


Bethlehem Steel Co.—EFquip. Trust Cifs. Called.— 

All of the outstanding equip. trust 7“, gold certificates, due May 15 1927, 
May 15 1928, May 15 1929 and May 15 1930, have been called for redemp- 
tion on Nov. 15 next at 100 and int.. plus a premium of % of 1% for each 
year or fraction thereof of the expired life of the certificate. Payment will 
be made at the Guaranty Trust Co., 140 Broadway, N. Y. City. 

The trust company has been authorized by the Bethlehem Steel Co. to 
purchase any of the above mentioned equipment trust certificates on any 
date prior to Nov. 15 1926, and will pay the above mentioned redemption 
prices plus unpaid dividends accrued thereon to the date of such surrender 
thereof.—V. 122, p. 3457. 

Bibb Mfg. Co., Macon, Ga.—100% Stock Dividend.— 

A 100% stock dividend has been declared on the outstanding $10,000,000 
common stock, payable in common stock.—V. 121, p. 2406. 
Bohn Aluminum & Brass Corp.— Vice-Presidents.— 

Charles W. Eggenweiler, Harry W. Holt and William T. Bohn have been 
elected vice-presidents.—V. 122, p. 2502. 


(Geo. E.) Breece Lumber Co., Albuquerque, N. Mex.— 
Bonds Offered.—The Guardian Trust Co. and George W. 
York & Co., Ine., Cleveland; Mississippi Valley Trust Co. 
and Whitaker & Co., St. Louis, and Caldwell & Co., Nash- 
ville, are offering at par and int. $1,000,000 64% Ist mtge. 
& coll. trust sinking fund gold bonds. 

Dated Sept. 1 1926; due Sept. 1 1936. Int. payable M. & S. at Guardian 
Trust Co., Cleveland, trustee, without deduction for Federal income taxes 
not in excess of 2%. Company will provide for refund of the Penn. 4-mill 
tax and withholdable taxes in Mass. not exceeding 6%. Mich. 5-mills 
exemption tax will be paid. Denom. $100, $500 and $1,000 c*. Upon 30 
days’ published notice bonds will be callable in whole or in part on any int. 


date at 105 and int. up to March ] 1927; thereafter the redemption price 
will be reduced { of 1% each 6 months. 


Data from Letter of Colonel Geo. E. Breece, President of Company 
Company.—A New Mexico corporat.on, organized in Aug. 1924, at which 
time it acquired by lease and stock ownership the properties formerly be- 
longing to West Virginia Timber Co. (W. Va.), West Virginia Timber Co. 
(Ohio) and McKinley Land & Lumber Co. (N. M.). Company, whose 
business is the manufacture of lumber and its py -grednete. has operations 
in Albuquerque and Alamogordo, N. M.; also in Baskin ana Monroe, La. 
Company has presently 3 mills and is building and equipping a new mill 
at Alamogordo. When completed the capacity of the 4 mills wil] be ap- 
roximately 100,000,000 feet B.M. per annum. Company s timber hold- 
ings are estimated by James D. Lacey & Co. at 870,661,830 feet with a 
net stumipage value of $4,432.893. 
Purpose.—To complete the financing of the new properties acquired, 
the construction of the new mills and to provide additiona] working capital. 
Securilty.—Bonds are secured by a closed Ist mtge. on the following props 
erty: (1) The mill and equipment at Alamogordo, N. M.; (2) 117,930, 
feet of timber, principally hardwood, on the Ouachita River, in Union 
Parish, La.: (3) 23.355,600 feet of timber on the Ouachita River in Cata- 
houla Parish, La.; (4) a valuable millsite and mill property, together with 
equipment, at Monroe, La.; (5) company’s contract for 154,000,000 feet 
of timber on the Mescalero Indian Reservation, Otero County, N. M., 
an? a contract for the sale of mineral and gas rights in Union Parish, La. 
The total appraised value of the mortgaged property plus the amount to 
be received by the company under the last mentioned contract is $2,985 ,256. 
Earnings .—Net earnings reported by Ernst & Ernst for the past 314 years 
to June 30 1926, exclusive of unrealized profits from sale of capital assets, 
and after deducting depletion, depreciation, interest, pref. dividend require- 
ments, Federal taxes and all other charges, have averaged over $340,904 
per annum, or more than 5 times the maximum annual interest charges on 
this issue. The President of the company estimates that improvements 
and expansion in operations resulting from this financing will increase the 
company’s average net earnings by approximately $200,000 per annum and 
produce net earnings of over 8 times the interest requirements of this issue. 
Sinking Fund.—Company agrees that it will pay into the hands of the 
trustee in cash or bonds at each interest-paying period, to apply on the 
reduction of outstanding bonds, the sum of $2 per 1,000 ft. of lumber 
shipped from any of its mills, which it is calculated will retire the entire 
issue well in advance of maturity, and that it will retire a minimum of $25,- 
000 of these bonds each 6 months beginning March 1 1927. 


Brunswick Terminal & Ry. Securities Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 70,000 
shares (authorized 100,000 shares) capital stock without par value on official 
notice of issuance on the basis of share for share in exchange for outstanding 
certificates of its capital stock, par $100, with authority to add temporary 
certificates for 17,000 additional like shares on official notice of issuance 
and payment in full, making the total amount applied for 87,000 shares. 
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Income Account Period from Jan. 1 1926 to July 31 1926, Inclusive. 
Does not include sales of real estate.) 
Deficit accrued as 





I RP a eT $226,511 

aLoss on sale of Mutual Light & Water Co. stock___________- 1,723,728 
nr Mr re ka ee re ee a en ee 19,461 
Re ot Soke a) ane eee er ht $1,969,701 
Revenue—Rents, $663; interest, divs., &c., $802_......._._- 1,465 





Deficit as of July 31 1926 $1,968 ,236 
a This ‘‘loss’’ is approximately the difference between the cost of this 

property in stock and the market value of the stock at the time of its issue 

or the property. Includes operations until sale. b Includes commission 

on sale, and back taxes. No taxes are now in arrears and present operating 
arges are well within accruing revenues.—V. 123, p. 579. 


By-Products Coke Corp.—FEarnings.— 


—Quarter Ended —————-—— 9 Mos. End. 
Sept. 30 °26. June 30 '26. Mar. 31 °26. Sept. 30 '26. 








Operating profit ___ $791,561 $644,403 $877,662 $2,313,626 
Other income._________ 46,770 46,203 118,550 211,523 

Total income. ---___-__ £838,331 $690 606 $996,212 $2,525,149 
Depreciation __________ 291,266 187 ,272 169,590 558,128 
I 88.313 96 318 109 ,299 293 ,930 
Preferred dividends__ 34,250 34,249 34,249 102,748 
Common dividends_____ 94,965 94,955 94,954 284,874 

Surp. before Fed. taxes $419,537 a — ~~ $588,120 “$1,285,469 


—V. 123, p. 1254. 


Canadian Salt Co., Ltd.—Bonds Offered—Royal Se- 
curities Corp., Ltd., Montreal are offering at 103 and int. 
$300,000 additional 6% 1st mtge. sinking fund gold bonds, 
series A. Dated Jan. 1 1926; maturing Jan. 1 1946 (see 
description in V. 121, p. 2642). 


Capitalization— Authorized. Tssued. 
6% ist mtge. sinking fund gold bonds, series A___ $1,500,000 $1,500,000 
Common shares (now paying 8%)______________ 1,500,000 1.500.000 


Company .—Is the largest producer of salt in Canada, having a capacity 
approximately equal to that of all other salt companies in the Dominion, 
and is the only Canadian producer for sale of liquid chlorine, caustic soda 
and bleaching powder. Company owns and operates at Windsor and 
Sandwich, Ont., modern and completely equipped plants for the produc- 
tion of salt in its various forms and for the production of liquid chlorine, 
bleaching powder, caustic seda and other by-products. The business of 
the company and of its predecessor has been in successful operation for 
over thirty-three years. 

Earnings .—Average annual earnings for the 4 years ended Dec. 31 1925, 
available for bond interest and depreciation. based on earnings after 
deduction of operating expenses and maintenance charges, were $305,593. 
Net earnings on the same basis for the year ended Dec. 31 1925, were 
$344,111, equivalent to over 3% times annual interest of $90,000 on total 
lst mtge. bonds to be now outstanding.—V. 121, p. 2642. 


Canadian Theatre Co., Ltd., Montreal.—Bonds Of- 
fered—W. A. Mackenzie & Co., Ltd., Toronto, are offer- 
ing at 100 and int. $400,000 64% Ist (closed) mtge. 15- 
year sinking fund gold bonds. 


Dated Sept. 1 1926; due Sept. 1 1941. Int. (M. & S.) and principal 
payable in gold at the office of the Royal Bank of Canada, Toronto, Ont., 
and Montreal, Que. Denom. $100, $500 and $1,000. Montreal Trust 
Co., Montreal, trustee. Red. in whole or in part on 30 days’ notice on 
any int. date at following rates: Up to and incl. Sept. 1 1931 at 105 and 
int., after Sept. 1 1931 and up to and incl. Sept. 1 1936 at 104 and int., 
after Sept. 1 1936 at 10% and int. 

Sinking Fund.—vTne trust deed provides for a sinking fund of $5,000, 
payable to the trustee March 1 and Sept. 1, plus 64% interest on all 
bonds acquired or redeemed through the sinking fund, the first payment 
to the trust company being Sept. 1 1928. This sinking fund will retire 
more than one-half of the bonds by maturity. 

Security.—A first (closed) mortgage on the property in Montreal on 
which is erected the Princess Theatre. Princess Theatre is a thoroughly 
fireproof, modern structure and is one of the largest theatres in Canada, 
having a seating capacity of 2,328. Itis of modern equipment and contains 
escalators to reach the gallery. The Princess Theatre operates under the 
Shubert franchise for a period of 11 years commencing March 8 1926. 

Reserve Fund»—Company aerees in the trust deed to accumulate a special 
reserve fund of $30,000 as a further security for the Ist mtge. bonds. 
This reserve fund is to be invested in trustee securities and may not be 
impaired through payment of dividends on common stock. 

Revenue.—-The average annual revenue of the Princess Theatre of Mont 
real, as certified to by P. 8. Ross & Sons, for 7% years, amounts to $67,500 
and, in a letter from the President of the company, it is stated that the 
earnings of the company under the Shubert contract should be at least 
$85,000 per annum. 


Cellulose Products, Inc.— Syndicate Dissolved.— 

Waison & White have announced that the selling group which they formed 
to distribute the company’s stock has been dissolved. 

Major M.J. Connolly, Chairman of the board, states that business already 
booked should provide sufficient profits for payment of the year’s dividend 
on the preferred stock. Several other important contracts are pending, 
according to Major Connolly. See V. 123, p. 1637. 


Central Iron & Coal Co.—Tenders.— 

The Central Union Trust Co. of New York will until Oct. 24 receive bids 
for the sale to it of Ist mtge. s. f. 6% gold bonds, due Aug. 1 1938, to an 
amount ae to exhaust $17,404, at a price not exceeding 105 and int. 
—V. 121, p. 1793. 


Chapman Valve Mfg. Co.—To Expand.— 

A dispatch from Springfield, Mass., states that this winter the company 
will build a new machine shop to cost approximately $500.000. Through- 
out the year the plant has been rushed with orders and has been operated on 
a capacity basis with 1.,00 men employed and double snifts required in 
certain departments. With the compietion of the new machine shop the 
operating force wiil be gradually increased to a maximum of 1,250.— 

- 115, p. 2797. 


Charleroi Steel & Foundry Co.—Organized.— 

This company has been formed to take over and operate the property at 
Charleroi, Pa., formerly owned by the Electric Alloy Steel Co. The plant 
was purchased for $125,000 and $1,000,000 was expended on it by the former 
owner. The capital structure of the new company consists of $150,000 of 
6% bonds, $150,000 of 7% preferred stock and 5,000 shares of no par value 
common stock. W.D. Myers, formerly Secretary-Treasurer of the Elec- 
tric Alloy Steel Co., has been elected President of the Charleroi company. 
Former stockholders of tne Electric Alloy Steel Co. were given the right to 
subscribe for stock of the new company. 


Chemical Foundation, Inc.—U. S. Supreme Court 
Upholds Transfer of Seized German Patents—No Conspiracy 
is Found.— 


The case of the Government against the company was lost in the U. 8. 
Supreme Court Oct. 11 when the Court handed down an opinion sustaining 
the sale of seized German dye and chemical patents, trade marks and 
copyrights to the Chemical Foundation in 1919 by the Alien Property 
Custodian.This case, in which this decision writes the final chapter, was 
brought by direction of President Harding, who took the position that the 
sale of the German patents to the Chemical Foundation should be cancelled 
on the ground that the consideration of $271,850 paid by the Foundation 
was inadequate, and that his as President Wilson, was without 
authority to order or approve it. 

With Justice Butler writing the opinion, the Supreme Court rejected the 
plea that ‘fraudulent deception of the President’’ figured in the transfer 
and held that the sale was legal and must stand, as decreed by the lower 
courts. 

Stressing the finding by the District Court of Delaware, where the case 
against the Foundation was initiated and where a judgment in its favor was 





returned, and by the Circuit Court of Appeals, which affirmed the ju ent 
below, that ‘“‘no unlawful scheme, combination or conspiracy was shown, 
and that there was no deception or fraud’’ in the sale, Justice Butler held 
that President Wilson was clearly within his rights in delegating power 
looking to the transfer of the patents to the Chemical Foundation. 

The court ruled, in effect, that the Trading With the Enemy Act was 
passed by Congress to enable the President effectively to carry on the war, 
and ‘should be liberally construed to give effect to the purposes it was 
enacted to subserve.’’ It pointed out that the President, or officials desig- 


nated by him, had authority to seize property and dispose of it as the 
President might direct. — s 


For full text of decision see under “Current Events and Dis- 
cussions”’ on a preceding page of this issue.—V. 112, p. 2278. 


Chicago Pneumatic Tool Co.—Plans New Plant—Earns. 
The company is planning the expenditure at Franklin, II1., of $400,000 to 
$500,000 for the construction of a special plant 350 feet long, together with 
new machinery to be installed, which will start working next spring. The 
new building will be devoted to the manufacture of Diesel engines. - 
eral hundred men will be employed. 








: —Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Profit after depreciation 
and Federal taxes__.. $282,618 $145,571 $754,412 $466 582 
Other income__________ 11,379 15,441 ’ 38,664 
Total income_______- $293 ,997 $161,012 $793 949 $505,246 
I ao ete ie centr d 22,880 16,960 75,544 44,637 
a $271,117 $144,052 $718,405 $460,609 


—V. 123, p. 586. 
Chrysler Corp.—Production, &c.— 

President Chrysler reports: ‘‘ Despite the fact that at this time of the year 
automobile factories expect a seasonable decline in sales, which in turn af- 
fects production, the Se at present is producing 800 cars a day. 
This is partly because of the satisfactory acceptance of the new four-cylinder 
model, the Chrysler 50. 

‘During the first 8 months of 1926 the corporation produced 100,772 cars, 
against 89,722 during the same period last year. 

**Export business is excellent. In 1925 during the first § months we ex- 

rted 6,938 cars. This year during the same period we shipped over 9,000 

e look for business during the remainder of 1926 to show a marked im- 

rovement over 1925. Dealers’ stocks and cars in transit are below normal. 

e have reason to face the winter months and 1927 with optimistic comfi- 
dence.’’—V. 123, p. 1510. 


Cohn-Hall-Marx Co.—Annual Report.— 
Net profits from operations for the year ended July 31 1926 were $13,955 


before reserve for Federal taxes. For the same period of 1925 net profits 
were $544,879, after tax reserve and other deductions. 


Comparatwe Balance Sheet July 31. 





Assets— 1926. 1925. | Liabilities— 1926. 1925, 
Fixed assets (less |7% cum. pref.stk. $667,200 $734,100 
depreciation)... $109,000 $102,007|Common stock... 1,000,000 1,000,000 
Investments ..... 246,242 —_..__. | Notes & accts. pay 1,998,174 2,062,308 
ee a 236,437 335,964 | Res. for Fed. taxes 15,156 66,031 
Accounts rec. (less | Res. for additional 
seserve)......- 1,641,936 1,947,216| compen. to profit 
8 mdry debtors .-- 26,769 19,926 sharing empl... -..--. 6,955 
Inventories... - 2,325,329 2,692,108! Paid in surplus... 412,976 412,976 
Def. charges, &c_- 93,776 92,560 | General surplus... 372,846 770,615 
| Sur. for pref. stk. 
Total (each side) __ $4,679,488 $5,189,780! sk. fd.requirem. 213,137 137,79~ 


Contingent Liabtlity.—Foreign drafts discounted in the amount of $130,_ 
622.—V. 123. p. 330. 


Connecticut Valley Lumber Co.—Sale.— 
See New England Power Association under ‘Public Utilities’ above 
—V. 123, p. 586. 


Consolidated Cigar Corp.—Listing.— 

The New York Stock Exchange has authorize the listing of (a) $10,000, 
000 10-year 6°% sinking fund convertible gold notes, due Oct. 15 1936: and 
(b) 55,338 additional shares common stock (no par value), with authority 
to add 100,000 additional shares on conversion of above notes. 

The stockholders on Sept. 16 1926 authorized the issuance and the offer- 
ing for sale to all the common stockholders of 48,666 shares of common 
stock. The sale to bankers (as a firm purchase) of 6,672 shares of the 
unissued common stock of the company (same being the then remaining 
authorized and unissued shares of the company) was authorized by the 
directors on Sept. 2. 

Common stockholders were given the privilege to subscribe to the 48,666 
shares of common stock on or before Oct. 13 1926 at $77 per share, in the 
proportion of one share of such additional stock for every 4 shares of com- 
mon stock held. Compare V. 123, p. 1511. 


Consolidated Laundries Corp. (of Md.).—Usual Div.— 

The directors have declared the regular quarterly cash dividend of 50c. 
per share, payable Oct. 30 to holders of record Oct. 20. On July 30 last, 
the company paid a 1% stock dividend in addition to the usual quarterly 
dividend of 50c. per share. Another stock dividend of 1% will be paid 
in January of next year. Compare V. 123, p. 330, 1511. 


Crescent Pipe Line Co.—Removing Line.— 

The company is reported to have completed the removal of all but 35 
miles of the 274 miles of its line. It is understood that the pipe has already 
been sold. The salvaging work is expected to be completed about Nov. 1, 
and it is expected that about that time the directors will announce a dis- 
tribution in liquidation.—V. 121, p. 892, 465. 


Duesenberg Motors Co.—Sale.— 

The Indianapolis ‘‘News’’ Oct. 6, says: ‘‘Purchase of the Duesenberg 
Motors Co. of Indianapolis for approximately $500,000 by a newly-organized 
corporation headed by E. L. Cord, Pres. of the Auburn Automobile Co., 
has been announced. The new company it is stated will be capitalized at 
more than $1,000,000 and has sufficient financial resources to enlarge the 
plant materially and increase production from about five cars to fifteen or 
eighteen cars a week. ; 

‘Fred S. Duesenberg, widely-known automotive engineer and President 
of the Duesenberg Motors Co. will continue in the new organization, it was 
announced, as Vice-President in charge of engineering and experimental 
work. His brother, August Duesenberg, is also to continue with the new 
organization in an engineering capacity. 

“The new concern which will conduct the business of Duesenberg, Inc., 
plans to produce a luxurious automobile. Thecars, which will be entirely 
custom built, are expected to sell, it is said, for approximately $18,000 each. 
It is understood to be the plan to give the new Duesenberg distribution 
through the several hundred agencies of the Auburn Motor Co. The new 
company has no corporate connection with the Auburn company. —vV. 
120, p. 1334. 


Electric Alloy Steel Co.—Suale of Property.— 
See Charleroi Steel & Foundry Co. above.—V. 115, p. 1638. 


Electric Household Utilities Corp.—Z/n Strong Position. 

Secretary J. A. McCoy, in connection with the declaration on Oct. 8 of 
the dividend of 50 cents per share. payable on the common stock in stock, 
issued the following statement: 
eM W hile the peo Amon is in a very strong financial position, it was the 
opinion of the board that it was advisanle at this time to conserve the cash 
resources in order to meet any demands for additional plant equipment, 
inventories and sales promotion expenses necessitated by the rapidly 
increasing sales of the new models of washing and ironing machines now 

laced on the market. A 

petrhe new models are receiving very gratifying trade and consumers 
acceptance. The orders booked during September were greater than in 
any month during the past several years, and the factories are nein. ors. 
ated day and night to meet the demands for immediate delivery.’’—V. 123, 
p. 1883. 

Endicott Johnson Corp.— shi ements .—— ae 

Month of September— 925. ease. 
PR daa KK eASEES BRED ESSeHe $8,411,470 $7,374,265 $1,037,205 





THE 


The corporation's factories, which employ more than 17,000 men, are 
running at full copectty and there is a possibility that delivery dates may 
have to be extended .— V. 123, p. 587, 462. 


Erie Steam Shovel Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $3,000,000 
7% cumulative convertible preferred stock (par $100) and up to $2,514,260 
ef common stock (par $5) as follows: 84,028 shares of common stock on 
efficial notice of issuance with respect to conversion of preferred stock 
(convertible at par for preferred stock into common stock at $32 per share 
for first $1,000,000 offered for conversion, convertible at par for preferred 
stock into common stock at $36 per share for second $1,000,000 offered 
for conversion, convertible at par for preferred stock into common stock 
at $40 per share for third $1,000,000 offered for conversion) and 18,824 
shares on official notice of issuance, on payment therefor, on subscriptions 
by employees. Compare also V. 123, p. 1255. 


Equitable Office Building Corp.—Larnings.— 


Quarter Ended July 31 1926. 1925 
Rentals earned ah a $1,232,896 $1,083,035 
Miscellaneous earnings $3,107 58,062 

Total $1,316,003 $1,141,097 
Operating expenses 247 205 214,077 
Depreciation 68,616 67.319 

Net operating profit $1,000,081 859.701 
Other income : : 5,433 2,854 

Total income_-_-__ ss $1,005,514 ELH? S65 
Interest, real estate taxes, &c______ 548,997 54 n 
Provision for Federal! taxes ee ee 54,000 20.000 

ge eee eae e A $402,517 $285 .395 


—V. 123, p. 587. 
Fageol Motors Co. (Oakland, Calif.).—Farnings. 
’ a 
F The company report for the 6 months ended June 30 1926, er 
$1,322,212 and net earnings of $88,289 hefore royalties but aft 
reserve for inventory adjustment. 
Balance Sheet June 


. e 
es oO 


$18,000 


39 1926. 


Assets— Ltahtltittes— 
Real estate, build., mach., &c. $629,725 Preferred stock $840,000 
Patent * : 1 Accounts payable 248,53 
Ca. wee 32,106 Notes payable 407 376 
Investment:.__.--.- 59,813 Accruals. --- 4,490 
Account receivable- _ 549,911 Contingent_ 275,932 
Notes receivable_- 553,159 Reserves. - 568,116 
Inventories . 1,040,682 Deferred liabilities 27 398 
Trade acceptances. -_--_- 86,626 Surplus. -- 597 ,806 
eee 17,628 

t a 

_ on ‘ $2,969,651 Total_- $2,969,651 


The company has an authorized issue of 200,000 shares (par $10) com 
mon stock which is not given any value in the balance sheet. These shares 
were issued, according to the report, for promotion, bonuses and extra 
compensation to employes.— V. 122, p. 2198. 


(The) Fair (Department Store), Chicago.— Sales.— 
Period End. Sept. 30— 1926—Month—1925. 1926—8 Mos.—1925. 
nt Sir Iie th ae $2,065,699 $1,822,269 $15,841,780 $15,470,241 


First National Bank Bldg., Salem, Ore. (T. A. Lives- 
ley, Inc.).— Bonds Offered.— Blyth, Witter & Co. are offer- 
ing at 100 and int. $225,000 Ist (closed) mtge. 6% sinking 
fund gold bonds. 


Dated Sept. 1 1926; due Sept. 1 1941. Principal and interest (M. & 8.) 
ayable at the Bank of California, N.A., trustee, Portland, Ore. Denom. 
$i .000 and $500 c*. Red. on 30 days’ previous notice on any interest pay- 
ment date at 102 andint. Company agrees to pay interest without deduc- 
tion for normal Federal income tax not in excess of 2% which the company 
may be required or permitted to pay at the source; and will pay upon 
application by the holder any personal property tax not exceeding in any 
event arate of 5 mills on each dollar of the principal amount which the holaer 

may be required to and has actually paid. 
al Investment.—These bonds are legal investment for savings banks 

and trust funds in the State of Oregon. 

Corporation.—T. A. Livesley, Inc., incorp. in Oregon, has acquired the 
property on the southwest corner of State and Liberty Sts., Salem, Ore., 
and is erecting thereon an 11-story class ‘‘A’’ bank and office building, to 
be known as the First National Bank Building. 

Security.—This issue will be secured by a closed Ist mtge. on the real 
roperty, owned in fee, having a frontage of 45 ft. 10 in. on State St. and 
01 ft. 2in. on Liberty St., and upon the building which is now being erected 

thereon at a contracted price of $351 500, which includes $68 000 of perma- 
nent fixtures being placed in the building by the First National Bank 
of Salem, Ore. 

Valuation.—The property has been independently appraised at $451,500. 

Earnings.—Based upon leases already made, it is estimated that the 
income from such rentals will be in excess of $63,100 per year, after an 
allowance of 10% for vacancies. After the deduction of operating ex- 
penses, taxes and insurance, which are liberally estimated at $24,000 per 
year, net rentals will approximate $39,100 per year, or more than 2.9 times 
maximum annual interest charges on this issue, and 1.7 times maximum 
annual interest and sinking fund requirements. 

Sinking Fund.—The trust deed securing this issue will provide for the 
payment to the trustee in monthly installments beginning Sept. 1 1929 (in 
addition to the interest payments) of an amount sufficient to retire $150,000 
of bonds prior to maturity. All moneys held in the sinking fund are to be 
used by the trustee for the purchase of bonds in the open market at or below 
their call price, or if not so obtainable, to call bonds by lot at the red. price. 


Forhan Co.—Earnings.— 
Period Ending Sept. 30 1926— 
Net income after charges_ _ _ 

—V. 123, p. 849. 


Franklin-Adams Block, Chicago.—Bonds Offered.— 
Greenebaum Sons Securities Corp. recently offered at prices 
to yield from 5.87% to 644%, according to maturity, 
$1,850,000 Ist mtge. 644% building and leasehold gold 
bonds. Dated Oct. 2 1926; due semi-annually 3 to 12 years. 

These bonds will be secured by a closed first mortgage on a 99-year 
leasehold estate covering 150x199 ft. of land, northwest corner Adams and 
Franklin streets. in the central business district of Chicago, and 12-story 
and basement office building of fireproof construction, being erected. The 
entire earnings of the property comprise additional security for the first 
mortgage bondholders. 

Independent expert appraisal of the property. including the leasehold 
estate, the building when completed, and equipment, places the total 
value at $3,106,000, which makes this bond issue a 594% loan. 

Substantial income is assured through signed leases to several prominent 
corporations (United States Gypsum Co., three floors: R. G. Dun Co., 
one floor). Estimated net annual income from the property when com- 

leted placed at $298.374, which is over 2% times the maximum yearly 


terest charges on the entire issue, reduced by seria] payments beginning 
in three years. 


Fretz Realty Co., Philadelphia.—Listing. 

The Philadelphia Stock Exchange has authorized the listing of $750,000 
first (closed) mortgage 6% sinking fund gold bonds, due March 1 1941. 
See also V. 122, p. 1461. 


General Electric Co.—Orders Received.— 


_ Period— 1926. 1925. 1924. 1923. 
3°mos. end. Sept. 30_-.-$81.587,917 $73,561,483 $58,389,832 $65,483,549 


3 Months. 
$259,713 


9 Months. 
$476,831 





9 mos end. Sept. 30_-_.-246,993,637 223,876,711 203,097,719 229,747,304 
—V. 123, p. 1638, 1512. 





[ Vor. 124 


Co.—Bonds Called.— 

Certain first mortgage 15-year 64% sinking fund gold bonds, dated 
May 1 1924. aggregating $11,500, have been called for payment Nov. 1] at 
{pe and interest at the American Trust Co., 135 Broadway, N. Y. City.— 
f. 120. p. 2275 


io. 


General Motors Corp.—-September Sales.—The company 
has issued the following statement: 

September sales of cars by the manufacturing divisions of General 
Motors to dealers totaled 138.360, compared with 134,231 in August, and 
further with 89,018 in September a year ago. 

Retail sales were 115,224 cars by dealers to users in September, compared 
with 122,305 in August, and further with 83,519 in Sept. 1925. 

The indicated increase in stock of cars was necessary to allow dealers to 
have a complete line of the various new models, introdueed during the 
month of August. 

For the nine months ended Sept. 30 sales to dealers totaled 996,321, 
compared with 612,047 in 1925, an increase of 63%. For the same period 
retail sales by dealers to users were 962,295, compared with 624,389 in 
1325, an increase of 54%. 


—Dealers Sales to Users-~ -—Divisions Sales to Dealers— 
1926. 1925 1924. 1926 1925. 1924. 

January._._..... 54,698 25,593 33.574 76.332 30.642 61,398 
February .. 64,971 39.579 50 007 91.313 49,146 78,668 
March .106,051 70,594 57,205 113,341 75,527 75,484 
April _ - 136,643 97,242 9.583 122,742 85,583 58,600 
FF 141,651 87.4858 84.715 120.979 77,223 45,965 
June. 117,176 75.864 65.224 111,350 71.088 32,984 
July 101 576 65.872 60.836 87 643 57 358 40,563 
August eee Se 758.6358 54.842 134,231 76.462 48,614 
September- 118,224 83,519 48,565 35,360 89,015 51,955 
Total 9 months_962,295 624.389 544,551 996,321 612,047 494,231 
These figures include p.ssenger cars and trucks sold in the United States, 


Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 
Oakland, Buick and Cadillac manufacturing divisions of General Motors. 


Chevrolet Produ: tion Re cord. An aut horized statement Says: 
I Chevrolet Metor Co largest manufacturer of three reed cars, 
shattered two of its marks during September when it established a new 
thly recor f 81,158 passen: er car nd trucks and attained a pro- 
luction tota of 595,28] ts for the first nine months of 1024, eclipsing 
the half-million procuctien fer the entire 12 months of 1025, Chevrolet’s 
greatest year. either of these fi ures ever has hee anpr ached by 
aov other builder of r ith tare: - ad selective tr Miss ors. 
eptember production averace , 81 wnits daily f the 24 working 
lavs of the month also ew record. TI 1 158 total for September 
f lowed ‘yeral recent months of record-breaki luctions. April 
May and June with respective productior f 71,157, 71,617 ane 77,241 
each established successive production records luly production was 
restricted somewhat to permit the toolir and other chanves necessary 
to effect several further improvements in the Chevrolet models. August 
production then snapped up to 76.551 units. only 690 fewer cars than 


were built in June 
by September 

Chevrolet's entire 1925 production was 519,060. 
less than the 1926 production for nine months 
during the second week of September 

Chevrolet's remarkable procress may be shown by the fact that the 
company has produced so far during 1926 a number of units approximately 
equal to the entire Chevrolet production from 1912 to 1920 incl.. the 
first nine years during which Chevrolets were manufactured.—V. 123, p. 
1638. 


which stoed as Chevrolet's hich mark until outdistanced 
This is 74,221 unite 
The 1925 total was passed 


General Railway Signal Co.—Receives New Orders.— 

The company has received the following orders: Electric interlocking ma- 
chines, with equipment, from the Northern Pacific Ry., New York Central 
RR. and Pere Marquette Ry.: transformers, from the New York Central 
RR.., for shipment to Elyria, O., and Sanburn, N. Y.: train control equip- 
ment from the Baltimore & Ohio RR. and Southern Ry.: interlocking ma- 
chines from Charles Meads & Co., contracting engineers, for the account 
of the New York Rapid Transit Corp., and light signals from the Lehigh 
Valley RR.—V. 123, p. 1388. 


Gillette Safety Razor Co.—Frtra Dividend of 50c.— 
Stock Put on Regular $4 Annual Dividend Basis.—The direc- 
tors have declared a special extra dividend of 50c. per share 
in. addition to a regular quarterly dividend of $1 per share 
on the outstanding 2,000,000 shares of capital stock, no par 
value, payable Dec. 1 to holders of record Nov. 1. From 
Sept. 1 1925 to Sept. 1 1926 incl. extra dividends of 25c. per 
share and regular dividends of 75¢. per share were paid 
quarterly.—V. 123, p. 1767. ; 


Globe Automatic Sprinkler Co.—Fstimated Earnings.— 

In a statement issued rezarding 1926 operations of the conpany, A. M. 
Lewis, V.-Pr. & Gen. Mer., estimates net earnings for the eizht months 
ended Aug. 31 at $239,000 before taxes, as against $142.500 in the same 
period last year. Mr. Lewis expects that the irnproved condition of busi- 
ness will continue throughout the balance of the year, and on this basis 
estimates net earnings ef $300,000 before taxes, which would compare with 
$237,034 earned in 12925. 

In his statement Mr. Lewis adds: ‘‘ The new business of the Globe com- 
panies, including a}] subsidiaries, for the eight months ending Aug. 31, 
shows an increase of 15% over the same period of the year 1925. The 
deferred payment. or finance business, increased 98% as compared with 
the same period of the previous year. The finished business of the com- 
pany for the eight months period shows an increase of 42% as compared 
with the same period of 1925. There has been a slight increase in the 
es rice om a which will be reflected later on in an increasea profit."’ 
—vV. 2. Dp. €0. 


Globe Grain & Milling Co.—Balance Sheet June 30.— 











1926. 1925. 1926. 1925. 
Assets— $ $ Liabtlittes— x 
Plant & equipm’t .x4,596.981 5,146.765| First pref. stock_. 2,201.500 2,405,000 
Cis usesausoncs 727,711 281,557| Second pref. stock 200.000 200 ,000 
Accts. & notes rec., Common stock... 8,000.000 8,000,00@ 
customers __--_- y1,402,675 1,409,748/6% sk. fd.deb__-- 1,500,000 -_.--. 
Adv. on _ purch. Notes payable_... --..-.-- 1,832,500 
contracts, &¢ __- 68.817 121.616| Accts. payable_- | 59,502 {138.236 
Inventories _ _ - _ _ - 1,305,413 1,673,735] Accr. liab., pay-} | 11,617 
Globe Cotton Oil roll, taxes, &¢c_; 
Mills account.. 954,442 460,864) Land contract --- 3,168 3,168 
Other affil. cos., Deferred credit -- - ft eras 
currentaccount. -_---- 20.681| Surplus (subj. to 
Prepaid expenses - 80.415 85,427 Fed. inc. tax for 
Claim vs.U.8.Govt 102,791 101,100 6 months ended 
Empl. & sundry June 30) .------ 1,590,465 1,662,578 
notes & accts. rec 40,833 50,691 
G. C. Ol Mills, 
def. balance__.. 2,431,263 2,870,620) 
Globe Wareh’'se Co Pt! ~@snaned 
Other affil. cos. 
accts. receivable --..-.-- 17.365) 
Investments- ----_-. 1,621.679 1,873.881 
ccedwil&tr.mks 100,000 100,000| 
Unamort. stock 
issue expense ___ 110.638 39.050 Total (each side) -_13,557,895 14,253.108 


x After deducting $1,790,188 reserve for depreciation. _y $53,139 being 
deducted as reserve for doubtful accounts.—V. 123, DP. 850. 


Good Hope Steel & Iron Works.—Bonds Ready.— 
Permanent 20-year 7% sinking fund mortgage gold bonds, due Oct. 15 
1945, are now ready in exchange for interim certificates at the offices of 





Lee, Higginson & Co., New York, Boston and Chicago. (For offering, see 
V. 122, p. 891 and V. 121, p. 2527.)—-V. 123, p. 588. 


Goodyear Tire & Rubber Co.—To Reduce Unpaid Pre- 
ferred Dividends by 434 %.—The directors on Oct. 14 declared 
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a dividend of 434% (on account of accumulations) on the 
7% preferred stock, payable Nov. 15 to holders of record 
Oct. 26. This will leave total unpaid dividends of 25% on 
this issue. President P. W. Litchfield says: #” * be 


Following a canvass of common and preferred stock voting trustees, we 
found them deadlocked on the company's refinancing plan. We decided 
that payment on the preferred stock could not be put off any longer. The 
common stock voting trustees were opposed to refinancing plans and the 
preferred trustees favored it. The way still will be open for future con- 
sideration of refinancing plans. In the meantime, preferred stockholders 
will at least cet a partial payment azainst arrears. 
¥ In view of heavy sinking funds under our present financial structure, 
it seemed inadvisable to me to recommend funding all preferred stock 
dividend accumulations in preferred stock unless the senoir securities, 
should be replaced by others with more lenient sinking fund requirements 
so that current dividends on the preferred as well as on the increased 
issue of preferred resulting from dividend funding would not be threatened. 

The preferred stock dividend arrearages at present amount to about 
$20,000.000, and the preferred stock sinking fund, now in default more 
than $9,000,000 and increasing at the rate of $1,600,000 a year, must be 
met before any dividend can be paid on the common stock. 

e plan recommended by the management and approved by the pre- 
ferred stock hangs fire because the common stock votii g trustees, although 
divided in their views, are not ready to approve giving up the common 
stock voting trust or the suggested refinanci!.g of senior securities at this 
time. The board was not willing further to delay immediate relief to 
the preferred stock. It declined a suggestion to fund the entire accumulated 
dividend on the preferred stock in additional preferred because of the 
Management's view that, without elimination of sinking funds on senior 
securities, continuation of dividends on such additional stock is not ade 
quately secured. Under the financing plan proposed by the management 
continuance of such dividends woula be far easier. I have been authorized 
to continue couferences with the voting trustees of the preferred and 
common stock. Certain litigation has been started in regard to manage 
ment stock, and directors selected by it, which is being defended in the 
courts. 

The recapitalization plan as announced by President P. W. Litchfield 
on Oct. 5 was designed to return control of the company to the stock- 
holders by eliminating the present voting trusts and management shares. 
At the same time, it would reduce interest charges and sinking funds on 
the senior securities now outstanding, and pave the way for liquidating 
back dividends on the preferred stock, as well as bringing nearer the pay- 
ment of common stock dividends. The plan called for the issuance and 
sale of $50,000,000 Ist mtge. 544° bonds, carrying a sinking fund of 
$1,000,000 a year, and $14,000 000 prior preferred 7% stock. The proceeds 
were to have been used to retire the present $22,500,000 Ist mtge. 8% 
bonds, the $17,227,300 8% debenture bonds, and the $15,000,000 prior 
preferred stock. As these securities carry redemption premium,s their 
retirement will require $60,150,280.)—V. 123, p. 1767. 


Gotham Silk Hosiery Co., Inc.—Files Suit to Enjoin 
Arthur Hosiery Co. from Using Gotham’s Trade Mark.— 


This company, manufacturer of the ‘“‘“Gotham Gold Stripe” hosiery has 
filed an equity suit in the U. S. District Court in New York against the 
Arthur Hosiery Co., 180 Broadway, New York, alleging infringement of 
their trade-mark. The defeidants are not authorized Gotham agents and 
while the plaintiff does not claim that the defendants cannot sell Gotham 
hosiery the court is requested to enjoin the defendants from using the 
Gotham trade mark, on the ground that they are not authorized agents. 
Bo far as is known this is the first time a suit of this nature has been filed. 
V. 123, p. 1256, 462. 


Grace Steamship Co.—Tenders.— 

The Grace National bank of New York, until Oct. 15, received bids for 
the sale to it of $150,000 marine equipment Ist mtge. 6% ‘serial gold bonds. 
—V. 122, p. 3460. 


(C.M.) Hall Lamp Co.—Abandoning Kenosha Factories.— 

Company is abandoning its branch factories at Kenosha, Wis., in order 
to concentrate manufacturing at Detroit, Mich., and has sold the Kenosha 
plant, valued at $750,000, to the Anaconda Copper Mining Co., which will 
convert it into an additional unit of the Kenosha works of the American 
Brass Co. division. (‘Iron Age.’’)—V. 123, p. 1639. 


Hamilton Dairies, Ltd.—Preferred Stock Offered.—Den- 
man & Co., Ltd., Hamilton, Ont., are offering at 100 and 
div. $750,000 7% cumulative redeemable sinking fund prefer- 
ence shares (par $100). Each purchaser is given the right 
to purchase at the same time an equal number of no par value 
common shares at $18 per share. 


The preference shares are preferred as to dividends and assets; entitled to 
cumulative preferential dividends at the rate of 7% per annum, payable 
Q.-M. (dividends to accrue from Sept. 1 1926). Callable after 3 years in 
whole or in part at $105 and div. per share on 30 days’ notice; non-voting 
except When dividends are in arrears for two years and non-participating. 
Transfer agent and registrar, Trusts & Guarantee Co., Ltd. 

Company .—Is acquiring 6 eeeeny modern milk, butter and ice cream 
roducing plants, each with a well established business in its own specialized 
ne. Company will engage in the gathering ana distribution of milk and 

the manufacture of ice cream, butter and other dairy products. It is 
anticipated that the consolidation of the several businesses will result in 
substantia] economies in operation. Customers now being supplied with 
milk by the individual companies are largely resident in Hamilton and 
vicinity, while the butter and ice cream businesses extend throughout the 
Province of Ontario, with butter shipments being regularly made to points 
in the British Isles. Based on the volume of business now maintained by 
the separate organizations, the daily output of milk should average 20,000 
quarts, and the daily output of butter 10,000 pounds. 

Earnings.—From the business now being done by the amalgamating 
companies and the conservatively estimated savings to be effected, the 
earnings after providing for ne gh mer nee and taxes should be $167,849, 
Hed over 3 times the preferred dividend requirements and at the rate of 

pe 





r share on the no par value common stock. 
Listing.— Application will be made in due course to list these shares on 
the Toronto Stock Exchange. 


Capitalization Authorized. Outstanding. 
7% Cum. red. sinking fund pref. shares_________ j , $750,000 
Common stock (no par) - - --------------.---_-- 50,000 shs. 26,000 shs 





Harris Construction Co., Inc., Stamford, Conn.— 
Bonds Sold.—E. B. Merritt & Co., Inc., Bridgeport, Conn.; 
William C. Simons, Inc., Springfield, Mass.; Richardson, 
Hill & Co., Boston and Northern New England Securities 
Co., Montpelier, Vt. have sold at prices to yield from 6.67% 
to 6.77%, according to maturity $500,000 gen. mtge. 644% 
gold bonds (with stock purchase warrants attached). 

Dated Aug. 1 1926; Due $100,000 each Aug. 1 1929 and 1931, and 
$150,000 each Aug. 1 1936 and 1941. Denom. $1,000, $500 and $100 c*. 
Interest payable F. & A. without deduction for norma] Federal income Tax 
not to exceed 2%. Conn. 4 mills tax and Mass. income tax not to exceed 
6% refunded. Callable all or part on any int. date upon 60 days’ prior 
notice as follows: For bonds maturing in 1929 and 1931, 102 and int.; 
for bonds maturing in 1936, 103 and int. up to Aug. 1 1931, and 102 and int. 
thereafter; for bonds maturing in 1941, 104 and int. up to Aug. 1 1931; 
103 and int. thereafter up to Aug. 1 1936, and 102 and int. thereafter. 
American Trust Co., New York, trustee. 

Stock Purchase Warrants.—Each bond bears a detachable warrant which 
entitles the holder thereof to purchase, at any time before Aug. 1 1929, 
two shares of class A stock at $52 50 per share, for each $160 of par value 
represented by such bond. 

Data from Letter of President Benjamin Harris. 

Company .—Is engaged in acquiring and managing centrally located busi- 
ness properties, buying and selling real estate for its own account, con- 


= 


New en pee Structure.—Subsequent to the sale of these bonds, a publie 
offering of class A participating stock will be made in part to provide adaf- 
tional capital and in part to retire the issue of preferred stock now outstand- 
ing. Giving effect to this bond issue, to the present issue of class A stock, 
to the retirements of outstanding preferred stock and to the exchange of 
the shares of $10 par value common stock for common shares of no par 
value, the capital structure of the company is as follows: 


Authorized. Outsiondine. 
Funded debt (this issue)____._________________ 1 $500 


Class A participating stock (no par value) 30.000 shs. a20,.344 shs. 
Common stock (no par value) 100,000 shs. _ 41,848 shs. 


a Includes 12,744 shares reserved for exchange for outstanding preferred 
and common stock. 

Earnings.—During the more than 17 years that preceded the incorpora- 
tion of the company and thereafter till June 30 1926, a period of 20 years 
and 6 mouths, total net profits before Federal and State taxes were $2,211,- 
223 or an annual average of $107,864, equivalent to over 3 times Interest 
acute en these bonds. Earnings before taxes for recent periods are as 
‘ollows: 


= 


Period— Earninas. Times Interest Charges. 
ee ee ee ee $120,563 3.40 
a el ee ar ae 263 .908 8.01 
ff” eee 172,204 10.59 
Security.—A direct obligation of the company and secured through the 


pledge of its general credit, by its tangible assets. They are specifically 
secured by a 63% mortgage on certain real estate holdings, having an 
appraised value of $1,174,000. These properties can be released from this 
lien only by compliance with suitable provisions requiring the pledge of 
values at least equal to those released. The company agrees to maintain 
at all times current assets in excess of its current liabilities. 

Sinking Fund.—On Aug. 1 1928, and annually thereafter the company 
agrees to pay a sum equivalent to not less than 4% of the total par value 
of outstanding bonds of this issue to the trustee; said surns to be used as 
a sinking fund for the purchase of bonds of this issue at a price not to exceed 
call prices 

Purposes.—To provide funds for the acquisition and completion of new 
centrally located business properties which, it is estimated, will increase 
the company’s annual income em rentals by approximately $70,000, and 
for other corporate purposes.—V. 117, p. 331. 


Hathaway Baking Co.—Listing—Aquisition.— _. 
The Boston Stock /xchange has authorized the tisti: g oi 450 additional 
shares (without par value) class A preference steck, and 4.0C0 additional 
shares (without par value) common steck. ‘This stock, tgether with some 
cash, is the consideration paid for the stock cf Hathaway-Wcrcestcr Co. 
Of the above stock 440 shares of class A preference and 3,990 shares of 
common stock were created Sept. 14 1926, by vote of the stockholders.— 
V. 123, p. 1388. 


Hercules Powder Co.—Obituary.— 
Henry H. Eastman, Secretary and Treasurer, died on Oct. 8 1926 .— 
V. 123, p. 588. 


Hoopes & Townsend Corporation.—Sale.— 

The Federal Court at Newark, N. J., has issued a foreclosure notice 
ordering the sale of the property of the corporaticn to satisfy holders of 
first mortgage bonds. The foreclosure is essential to a reorganization of the 
business. The plan calls for continuance cf operations at the Bayonne and 
Chicago plants and for the discontinuance of the other three plants.— 
V. 122, p. 2661. 


Hupp Motor Car Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of $913,809 
additional common stock, to be issued as a 10% stock dividend, making 
the total amount applied for $10,051,899. 
Consolidated Income Account for Stated Peridos. 
Year Ended 8 Mos. End. 
Dec. 31°25. Aug. 31°26. 
Net sales $43,847,199 $38,824,520 








noe a awe deeds _ 40,733,540 35,834,459 
Operating income_.- -------- = ____ .$3,112,659 $2,990,061 
Other income_ - -_ _- erin oe a ae 460,016 
Total income - Pa Aen $3,803,601 $3,450,077 
Depreciation PEER bt eaten ton 4°6,662 308,094 
Federal income taxes Pere tie 450,000 424,168 
Net income a a ae Se _. $2,916,939 $2,717,814 
Common dividends - - - 913,809 685,357 
Balance, surplus $2,003,130 $2,032,457 


~V. 122, p. 1883, 1639. 


Illinois Merchants Trust Co., Chicago.—Bonds Sold.— 
Illinois Merchants Trust Co., Chicago, has sold at 100 and 
interest $2,000,000 (Chicago Title & Trust ‘o., as trustee) 
first real estate mortgage collateral 514 % gold bonds series 
“B.” This is the second such issue brought out in a short 
time. For offering of series ‘“‘A’’ issue see V. 123, p. 1883. 

Dated Nov. 1 1926; due Nov. 1 1936. _ Principal and interest (M. & N.) 
payable at Chicago Title & Trust Co Redeemable, all or part, upon 30 
days’ notice, on Nov. 1 1931, or on any intercst date thereafter at 100 and 
interest. Denom. $10,000, $1,000 and $500 c*. 

Security. —These bonds are a direct obligation of a trust created by the 
[llincis Merchants Trust Co. with the Chicago Title & Trust Co., as trustee, 
and. together with any other series, will be specifically secured by deposit 
with the trustee of first mortgages upon the fee of improved real estate 
located in the ‘‘Greater Chicago” district, to the amount of 110% of the 
par value of outstanding bonds. 

For further details regarding diversification of collateral, legal for trust 
funds. the 10% margin, administration of trust, &c., see offering of series A 
bonds in V. 123, p. 1883. 


Illinois Pipe Line Co.— Acquires Pipe Line.— 
See Indian Refining Co. below.—V. 122, p. 1463. 


Indian Motocycle Co.—50c. Common Dividend.— 

The directors have declared a dividend of 50c. a share on the outstanding 
100.000 shares of common stock, no par value, payable Noy. 1 to holders 
of record Oct. 20. Dividends of the same amount were paid on March 1 
and July 1 1926 and on Nov. 1 1925.—V. 123, p. 1883. 


Indian Refining Co.—Sells Pipe Line Subsidiary.— 

The company has consummated the sale of its pipe line subsidiary, the 
Indian Pipe Line Corp., to the Illinois Pipe Line Co., according to Frank 
Fritts, Vice-President of Indian Refining Co. The pipe line property has 
a gathering system in western Renseety fields and a trunk line to the 
Lawrenceville, Ill., planet of the Indian Refining Co. The line has been 
supplying the Indian refinery with about 25% of its crude requirements 
and under the arrangement, made 7 the sale the pipe line will continue 

veries to the Lawrenceville plant. a 
aes eee business of the Indian Refining Co., Mr. Fritts states: Earn- 
ings over the past 5 or 6 months have been higher than at any time since 
1919. The refinery is coe Reg ry - SS a crracking stills, 
e being about 545% of crude : 

one, ie caus sale of station properties at points of unsatisfactory 
competitive freight rates have been more than replaced by investments im 
station properties at favorable points. so that station sales during the past 
6 months have been the highest in the company's history and relatively the 
most profitable. Plans are now on foot to build an additional plant of 
the most modern type with a capacity of 5,000 barrels or more per day. 
—V. 123, p. 1245. 


Independent Oil & Gas Co.—Farnings.— 








struction contracting, financing, building and selling moderate priced 
homes and developing subdivisions 


—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Pertod— *""™" On 026. 1925. 1926. 1925. 
Net earnings after inter- 
s “i eee 1,367 ,278 $839,499 $3,122,810 $3,222,191 
wet cn dept &depl. 864.947 506.347 1.794.376 2,163,913 


—V. 123, p. 1513. 
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International Harvester Co.—Supreme Court Asked to 
Widen Partial Dissolution Previously Ordered.— 


Another step in the effort of the Department of Justice to break up the 
so-called ‘‘Harvester combination’’ was taken by Attorney General Sargent, 
Oct. 5, when a brief was filed in the U. 8. Supreme Court in the anti-trust 
case against the company. The department contended that the partial 
dissolution of the alleged Harvester combination in 1918 was not sufficient 
to restore competitive conditions in the farm machinery industry. 

The Court was asked to decide between conflicting opinions in the court 


iw. 

*“These opinions,’’ it was asserted by the department, ‘‘dealt entirely with 
the economic conditions of the harvester industry, and are unlike the 
ordinary type of judicial opinions, citing no pr ents, but dealing with 
the economic aspects of the case. Judges Sanborn and Lewis concluded that 
competition in the manufacture and sale of harvesting machines and their 
appurtenances in the United States has been and is free and untrammeled,’ 
one that ‘powerful and successful independent competitors contest the 

“Judge Stone, dissenting, said: “This evidence convinces me that the 
International has such advantages in resources, organization, selling 
mediums, production costs, ownership and manufacture of raw material, 
and in volume and spread of business as to be able completely to dominate 
eee Also that it does so control and dominate by regulating 

Litigation involving the company dates back to 1911, when the Govern- 
ment entered negotiations with the company for the purpose of arriving at 
a plan of dissolution. No agreement was reached and the litigation 
followed.—V. 122, p. 1806. 


_ International Paper Co.—To Acquire One-Third Interest 
in Connecticut Valley Lumber Co.— 


See New England Power Association under ‘‘Public Utilities’’ above. 
—V. 123, p. 1884. 


Iroquois Iron Co.— Bonds Called.— 
All of the outstanding ref. mtge. 6% gold bonds dated Dec. 1 1914 
have been called for redemption Dec. 1 at 102 and int. at the First Trust & 


Savings Bank, Chicago, I[ll., or at First Nati Bank, N. Y. City.— 
V. 107, Pp. 295. cag or at the t National Ba ty 


Island Creek Coal Co.—Contract.— 

A contract has been practically closed between this company and the 
Bosten & Maine RR., ware the former is to supply the railroad with 
4,000,000 tons of coal over the next four years. The road uses about 
1,200,000 tons of coal annually and pretty nearly all of its fuel requirements 
during the next four years will be filled with Island Creek Coal. Deliveries 
under the new contract will begin April 1 of next year.—V. 123, p. 1513, 851, 


Jordan Motor Car Co.—Earnings.— 


-Quair. End. Sept. 40. 9 Mos. End. Sept. 30.— 


1926. 1925. 1926. 1925. 
Profit after charges, but 
before Federal taxes... $16,253 $139,459 $288,016 $573,172 
The detailed income account for the quarter ended June 30 1926 follows: 
Sales, passenger cars, $2,312,181; cost of sales, $1,979,101; manufacturing 
prods. a on general expenses, &c., $316,827; net income, $16,253. 
‘ 3, p. 1640. 


Kelly-Springfield Tire Co.—Notes Called.— 

Certaiu 10-) @ar 8% sinking fund gold notes, dated May 15, 1921, aggre- 
gating $500,000, have been called for redemption Nov. 15 at. 110 and int. 
at the Central Union Trust Co., 80 Broadway, N.Y. City.—V. 122, p. 2201. 


fA. B.) Kirschbaum Co., Philadelphia.—Listing.— 

‘ he Philadelphia Stock Exchange has authorized the listing of $865,000 
7% cumul. pref. stock( of an authorized issue of $1,350,000), par $100, 
transferable at the office of the company, 1001 South Broad St., Philadel- 
phia, and countersigned and registered by Bank of North America & Trust 
Co., Philadelphia, registrar.—V. 106, p. 604. 


Kraft Cheese Co.—Listing.— 

The New York Stock Exchancze has authorized the listing of $8.322,575 
common stock (auth., $8.750.000) on official notice of issuance in exchange 
for the Frosens outstanding certificates, with authority to add on or after 
Oct. 1 $145,925 stock on official notice of issuance as a stock dividend, 
and $1,300 on official notice of issuance in exchange for outstanding stock 
Uo ieei making the total amount applied for $8,469,800.—V. 123, p. 


(S. S.) Kresge Co.—Outlook.— 
ps In commenting upon sales for September an official of the company says: 
Regarding September sales we believe our business has been seriously 
aff by unprecedented and abnormal weather conditions prevailing 
over the country, especially in the Middle West. While we showed a good 
increase notwithstanding, indications are that business for the balance of 
the year will be exceptionally good.”’ See V. 123, p. 1884. 


Lago Oil & Transport Co.—Offer Made to Minority 


Stockholders.—See Pan American Petroleum & Transport 
Co. below. 


Consolidated Income Account 6 Months Ended June 30 1926 (Incl. Subs.). 
SE ES ESE ee eee $2,932,630 
Provision for depreciation and depletion 672,773 
$2,259,857 

160,072 


$2,419,929 
160,000 
22,316 


Net consolidated profit. $2,237,613 
et production o go Petroleum Corp. for the 8 ths ing Aug. 3) 
1926 was 4,121,944 barrels.—V. 123, D. 1640. eae oe 


Lake of the Woods Milling Co.— Annual Report.— 
Years Ended Aug. 31— 19 ( 
whens $2 1924. 1923. 
Depreciation 
Bond interest 
Preferred dividends. _-_-_ 
Common dividends 
yRetiring allowance- _-_- 


Period— 


meme eee ee ee ee ew we ee ee eee wee ew eee eee I= 


Proportion of profit applicable to minority interests 


5 
486 
5,000 


105,000 
420,000 


105,000 


105,000 
420,000 


420.000 
50,000 


def$253,208 def$446,.514 $50,767 
933,027 1,379,541 1,328,773 1,278,455 


Total surplus $679,819 $933,027 $1,379,541 $1,328,773 
x mt ellanr ps wong all —— of Tso conan providing for doubtful 
acco also income tax ears 1923 an 24. Pr - 
ployees’ retiring allowance. / ee 
Balance Sheet Aug. 31. 
1925. 

$ 





$50,318 





1926. 1926. 1925. 
3 Ltabtlities— $ $ 

Common stock... 3,500,000 

Pref. 7% stock... 1,500,000 

Dom'n Fiour Mills 


Assets— 
Real estate, bidgs. 
& machinery... 6,268,333 4,809,572 
Good-will, trade- 
250,000 
116,753 
2,051,864 
2,350,633 


Cash 50,12 
Open acc’ts receiv. 2,179,804 


A x 500,000 
ccounts able- ’ 
Inventories 2,350,227 Pues. tans 


Empo. retir. allow. 50, 
Auto trucks, stable, hemeree account... 2,000.00 
151,625 118,835 |Surplus account.. 679,819 


&c.,eq.,furn.,&c. 
11,250,117 9,697,657 11,250,117 9,697,657 
Note.—Indirect liabilities on customers’ der disco 
for 1926 and $249,706 for 1925. — ee am, Spee 


x Real estate. buildings and machinery, $7,954,944: 1 depreciati 
renewals, $1,686,611.—V. 121, p. 1917. sain scaatananieaaasiena 
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Lake Superior Corp.— Seeks to Increase Capacity.— 

The management of the co ration is seeking funds to enlarge the 
finishing capacity of the mills of the Algoma steel Corp... Ltd., Sault Ste. 
Marie, Ont., a subsidiary, according to W.C. Franz, Vice-President. 

Answering questions of stockholders of Lake Superior at the annual 
meeting in Camden, N. J., on Oct. 6, on the outlook for increases production 
at the milis and the prospect of dividends on the company’s capital stock, 
Mr. Franz said in substance: ‘I don’t think the corporation will ever 
show enough profit to pay $1,000,000 annual interest on its bonds, because 
of its small fin capacity. Engineers representing a banking house 
have examined the plant to make a report on the company, which is see king 
funds for additions to its finishing mills. 

“Steel rail orders on the books are not sufficient to run the mills through 
the winter. It voqusres 250,000 tons of steel rail orders annually to operate 
the plant at a profit. There is no indication that such a volume of business 
will be had in any one year in the near future. Effort should be made to 
increase the company’s production of other steel and iron products. 

‘The coal properties are all working full and we sell all we produce after 
using 90,000 tons a month ourselves. = 
“We need from $4,000,000 to $5,000,000 to go into diversified products. 

Frank O. Harris, of Cannelton, W. Va., has been elected a director. 
succeeding Frederick McOwen. An additional vice-presidency was creat 
and Alex Taylor, Secretary, was made Vice-President. Mr. Tayler wil! 
continue his former office.—V. 123, p. 977, 851. 


Lambert Pharmaca! Co.—Earnings.— 


Nine Months Ended Sept. 30— 
Net profit after taxes 394,f 
Proportion of profit applicable to Lambert Co- ---- $1.346,9 
—V. 123, p. 463. 


Landay Brothers, Inc.—Ea nings.— 
Year Ended June 30— 926. 1925. 
Gross sales __ ae é 573 $2,499,782 
Net profits ; 182,199 

—V. 122, p. 2201. 


Lion Collars & Shirts Co., Troy, N. Y.—Receiver.— 

Harry A. Furman, Schenectady, N. Y. has been appointed receiver for 
the company by Federal Judge Cooper. The receiver has been authorized 
= en the business until further order from the court.—V. 122, p. 
7 51 , 


(A. E.) Little Co., Lynn, Mass.—Tenders.— 

The American Trust Co., Boston, Mass., successor trustee, until Oct. 13 
received bids for the sale to it of first mortgage 7% sinking fund gold bonds 
to an amount sufficient to exhaust $58,847.—V. 122, p. 2957. 


Manufacturers’ Liability Insurance Co.—WNo Financing. 

Pres. D. T. Winter Jr. has notified the company's policyholders and 
stockholders that the company is not issuing any new stock and has not 
authorized the issuance of any since Jan. 1925, and further, is not contem- 
plating any such issue. Pres. Winter says: ‘‘The purpose of this notice 
is to warn such policyholders and stockholders and the public in general 
against purchasing any stock offered by any brokers or others, using 
unauthorized literature or ompeoy as discredited agents in disposing of 
any such stock.’’—V. 121, p. 2886. 


Marmon Motor Car Co.— Dividend of $1.— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Nov. 30 to holders of record Nov. 10. The company has 
outstanding 200.000 shares of no par value common stock. 

The company reports sales of the new Series ‘75"’ large call well in 
advance of production and unusual dealer and public interest in the ‘Little 
Marmon,” which will shortly appear on the market. See also V. 123 ,p. 


1256. 
Mattagami Pulp & Paper Co., Ltd.— Sale.— 


The assets of the company were sold at public auction Oct. 11. I. W. 
Killam, Pres. of the Royal Securities Corp., Montreal, made a bid of 
7,250,000. There were no other bids and Mr. Killam was declared the 
purchaser, his bid being at least equal to the reserve price placed on the 
property by the Master in Chambers.—V. 123, p. 1885. 


Medico-Dental Building Co. of San Diegoe—Preferred 
Stock Offered.—Wright, Alexander & Greeley, San Francisco, 
are offering in units of 2 shares of class A stock and 1 share 
of class B cumul. participating preferred stock, $400,000 
class A 7% cumul. pref. stock at $300 per unit. 


Preferred dividends payable J. & J. Class A preferred stock callable. 
all or part, on any div. date at 105 per share. Depositary, First National 
Bank, San Diego. Dividends exempt from norma! Federal income tax. 
Exempt from California personal property tax. 

Medico-Dental Building Co. of San Diezo was formed for the purpose of 
building, owning and operating a Medico-Dental Building in the city of 
San Diego. This building is being erected in response to a long standing 
and very definite demand in San Diego for the facilities it will provide. 
The construction of the building will represent a total investment, including 
the ground, of $1,075.000 which has been financed by a $600,000 bond 
issue, sold to the National Mortgage Co. of California, and a stock issue 
which has been underwritten by Wright, Alexander & Greeley. See 
also V. 123, p. 1770. 


Melville Shoe Corp., N. ¥Y.—Dividend Rate Increased.— 

The directors have declared a quarterly dividend of 75c. a share on the 
common stock and the regular quarterly dividend of 2% on the pref. stock, 
both payable Nov. 1 to holders of record Oct. 21. In the previous quarter 
disbursements of 50c. quarterly and 25c. extra were made on the common 
sock, Queer with 50c. quarterly and 50c. extra paid on May 1 last. 
—Vv. ,p. a 


Mid-Continent Petroleum Corp.—FEarnings.— 

Tne company reports for the 8 months ended Aug. 31 1926 net profits 
of $9,673.624, after deducting surrendered leases, dry holes and abandon 
ments, but before depreciation, depletion and Federal taxes. For the 
month of August net profits amounted to $1,540,942. 

As of Aug. 31 quick assets stood at $26,682,791, as compared with $24,- 
487.473 as of June 30 1926, and current liabilities, $2,401,779, against 
$2,495,154. Cash on hand Aug. 31 amounced to $7,848,059, against 
$5,999,997 on June 30.—V. 123, p. 852. 


Minneapolis Par el Post Office (Twin Cities Prop- 
erties, Inc.).—Bonds Offered.—Love, Van Riper & Bryan 
and Stix & Co., St. Louis, are offering at 100 and int. $600,- 
000 ist mtge. 6% sinking fund gold bonds. 


Dated July 1 1926; due July 1 1942. Authorized, $750,000; issued, 
$600,000. Principal and interest (J. & J.) payable at the eo? Valley 
Trust Co., trustee, St. Louis. Denom. $1,000 and $500 c*. Red. in part 
for sinking fund purposes upon 30 days’ published notice to and incl. July 1 
1931 at 103 and int.; thereafter to and incl. July 1 1936 at 102 and int.; 
thereafter to and incl. Jan. 1 1942 at 101 and int. Red. as a whole only 
upon 30 days’ published notice to and incl. July 1 1934 at 102 and int.; 
thereafter at 101 and int. Interest Vee without deduction for normal 
Federal income tax not in excess of 2%. Company agrees to reimburse 
the Penn., Conn. or Calif. 4-mill tax; for the Maryland 4 4-mill tax; for the 
Dist. of Col., Ky. or Mich. 5-mill tax; for the Virginia 5}2-mill tax; for the 
Mass. income tax on the interest not exceeding 6% of such interest per 
annum or for the 6-mill Iowa moneys and credit tax. 

Lease.—The we rty upon which these bonds are a Ist mtge. is under 
lease to the U. 8. rae Mn. gl for a period extending beyond the maturity 
ef the issue. The lease is in the form designated by the Post Office Dept. 
as non-cancellable. The annual rentals received from the Government 
amount to $71,900, whereas the maximum annual] interest charge on 
these bonds is only $36,000. 

Building.—Was completed and occupied by the Government in July 1922. 
Consists of 3 stories and mezzanine with full basement, and is of modern 
brick and reinforced concrete fireproof construction. Foundations and 
columns are so designed as to permit the construction of 3 additional stories 
ba = Government may require such space to increase parce] post 

acilities. 


1925. 
$1,480,734 
$832,912 
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“ owned in fee, 
or er with all equipment, furniture ana fixtures. The land fronts 

5 ft. on Marquette Ave., running to a depth of 100 ft. on 2d St. The 
properties have been ecgenesaty appraised at a value substantially in 
excess of this issue of bonds. 

Sinking Fund.—The mortgage securing these bonds will provide for a 
semi-annual sinking fund commencing Jan. 1 1927. From the rental of 
$71,900 the trustee shall receive 354, year, payable semi-annually, 
during the life of this loan for the payment of interest and retirement of 
bonds of this issue. 


Nash Motors Co.— September a Record Month.— 

E. H. McCarthy, general sales manager, says in substance: ‘‘September 
was the largest September in the history of the company in point of sales 
and production. September also would have won the honor of being the 

single month of business Nash ever achieved if we had been able 
to produce all the cars that were on order. September brought the volume 
for the 9 months of 1926 up to 111,965 cars, compared with 75,347 cars 
in the same period in 1925, the biggest previous Nash year. 

The year 1925, with a sales and production volume of 96,121 cars, was 

this year by the end of August, and with September sales added 
we are now nearly 16,000 cars ahead of the figure established by the entire 
year of 1925, and there are still October, November and December sales to 
be included. Judg from data on hand, October sales and production | 
will surpass last October—the biggest Nash October heretofore—by more 
than 50%.’’—V. 123, p. 1886, 1258. 


National Baking Co. (& Subs.).—Earnings.— 
Income Account for Siz Months Ended June 30 1926. 


Somwtty ——Secured by a Ist mtge. on the land and buildi 
155. 





; I a ERAS wR eye vipat ange mt A . ---$5,815,660 
Net profits after all expenses (including depreciation) - _.. 265,085 
Provision for Federal taxes._........_...____-_-_- 5 35,881 


PPOOReNTOG GIvtOGs.. . . - coc cccocccncccce 108,680 


I a a a $121,124 

The balance sheet as of June 30 1926 shows current assets of $840,533, 
of which cash was $314,040, compared with current liabilities of $331,537. 
Surplus June 30 amounted to $2,342,868.—V. 122, p. 3352. 


National Cloak & Suit Co.—Sales.— 

Period End. Sept. 30— 1926—Month—1925. 
Sales ititgtig@aincs Qaeaeee 
—V. 123, p. 1514, 852. 

National Dairy Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,700 
shares of common stock without par value upon official notice of issuance, 
as part consideration for all of the issued 2d pref. stock and common stock 
of Luick Ice Cream Co. (Del.), making the total amount applied for 
1,090,114 shares common stock without par value. 

The directors on Sept. 9 authorized the issuance of 15,700 shares of 
common stock as part consideration for the entire outstanding issues of 
2d pref. stock and common stock of Luick Ice Cream Co., consisting of 
6,2 shares of 2d pref. stock and 10.000 shares of common stock, the 
remaining consideration being $500.000 in cash. 

Luick Ice Cream Co. (Del.), organized on Sept. 14 1926, has an authorized 
capital stock of 22,250 shares. consisting of 6.000 shares of Ist pref. stock 
(par $100), 6.250 shares of 2d pref. stock (without par value) and 10,000 
uees of common stock (without par value). National Dairy Products 
Corp. for the consideration above set forth will acquire the entire 6,250 
shares of 2d pref. stock and 10,000 shares of common stock as of Sept. 30 


1926—9 Mos.—1925. 
$4,198,344 $27,442,618 $29,836,758 


Comparative Combined Income Statement—Seren Months Ended July 31 1926 
and Year Ended Dec. 31 1925. 
{Including results of operations of companies acquired during year prior 
to date of acquisition.| 
7 mos.1926. Year 1925. 


Net sales $81 .061 .949$105 377 ,152 
67,717,137 91,793,433 


“J 





Cn <cctureouhatmeeoons ee aa Cr642 241 Cr522 ,234 
Gen. adm., sell. exp. & int. on fund. & float. debt. 5,849,308 7,061,391 
eee, ee eee 1,099,900 929,198 
Dividends paid and accrued on pref. stocks of 
subsidiary companies held by public__-__-_-_- 444,433 697 ,397 
Dividends paid and accrued on pref. stocks of 
National Dairy Products Corp_-.-_..........-- 479,413 484,708 
Balance available for dividends on common 
stock of National Dairy Products Corp_____. $6,113,999 $4,933,258 


—V. 123, p. 852. 


National Grocers Co., Ltd.—Report.— 
Profit from operations for period from Aug. 17 1925 to June 30 1926 


before providing for depreciation of buildings & equipment____-_ $192.918 
eee Oe rr Oe ee vec cadens cadeeageneseccunmmen 13.750 
Dividends on Ist preference shares____...___-_- PI ER © 68,931 
I ar a a a asoeeaaae $10,236 
Balance Sheet June 39 1926. 
Assets— LiaMlities— 
Land, bidgs. & equipment.$2,516.241|8% 1st pref. shares_____ $1,000,000 
re 3,171.24917% 2d pref. shares____... 2,954,600 
Ady. on merch. purchased 45.857 |Common stock__________ ¥295, 852 
Investments, at cost_-_-__- 25,00916%% gold notes________ 1,973 000 
Accts. rec., less reserve.._ 2,449.523| Mortgages payable______ 179,000 
Sinking fund cash__-_---- 15,029] Bank loans & overdrafts__ 1,628,764 
Deferred charges_------- 529.051 | Accts. & bills payable___-_ 651,061 
Div. on Ist pref. shares__ 29,000 
——————| Accrued int., taxes, &c__ 39.437 
Total (each side) -_-_--_.- Fe ee Cs Se ecicenenduc 19 





.236 
x Represented by 295,852 shares of no par value.—V. 121, p. 1577. 


National Tea Co., Chicago.— Sales.— 
Period End. Sept. 30—1926———Month 1925 1926——-9 Mos. 1925 
] $4,300,394 $3,858,136 $38.941,.821 $33,891,600 








New York Athletic Club, N. Y. City.—Bonds Offered.— 
S. W. Straus & Co., Inc., are offering at 100 and int. $6,- 
250,000 Ist & gen. mtge. fee 6% sinking fund gold bonds. 


Dated Oct. . 1926, due Oct. 1 1946. Int. payable A. & O. Denom. 
$1,000, $500 and $100 c*. Red. for sinking fund at 101 and int. Callable, 
except for sinking fund at 102% and int. United States Federal income 
tax up to 2% paid by the borrowers. Penn. 4 mills tax and Mass. State 
income tax not exceeding 6% of interest per annum refunded. 

New York Athletic Club.—These bonds are the direct obligation of the 
New York Athletic Club of the City of New York, one of the largest, 
wealthiest and most noted clubs in the United States. The New York 
Athletic Club was organized Sept. 8 1868. It has grown from a small 
initial membership unti! to-day it comprises 7,493 members, among whom 
are many of the most prominent men in the United States. 


At its New York City and Travers Island clubhouses there are facilities | 


for practically every kind of indoor and outdoor sport, and no other New 
York City club offers its members for a single membership fee such complete 
and well managed town and country club facilities. 

Purpose —For severa! years the inadequacy of the present city clubhouse 
for the constantly increasing membership of the club has been strongly 
felt, and plans have been under consideration for some time looking to 
the construction of a new and modern town club building. For this purpo: 
the New York Athletic Club has purchased the entire block front on 7th Ave. 
between 58th and 59th streets, and will erect on that site one of the finest 
and most modern club buildings in the world. 

Security —The security for this bond issue is comprised as follows: 
(1) A direct closed first mortgage on land owned in fee occupying the entire 
block front on the east side of 7th Ave., N. Y. City, between 58th and 59th 
streets, fronting 200 ft. 10 in. on 7th Ave. and 100 ft. on each street; to- 
gether with the new 17-story clubhouse to be erected thereon. 
closed first fee mortgage on the Travers Island property of the club situated 
in Pelham, Westchester County, N. Y., just beyond the New York City 
line. This property comprises approximately 17 acres of real estate 
(with riparian and extensive water rights by grant from the State) on which 


(2) A direct | 


1 mortgage subject to first mortgages of $1.000,000 on the present 
ew York City clubhouse situaced on tae southeast corner of 6th Ave. 
and 59th St. fronting 120 ft. on 59th St., 100 ft. 5 in. on 6th Ave. and 20 ft. 
on 58th St. This pro y is improved with an 8-story club building. 

Valuation.—The real estate and buildings securing this issue have been 
appraised at $9,972,366, making this a oo loan, and showing an equity 
of $3,722,366 above the amount of tais bond issue. 

Earnings .—The financial affairs of the club have been ably and success- 
fully conducted, its balance sheet as of Aug. 31 1926, before giving effect 
to this financing, showing a surplus of $2,242,180. 

Based on the operating results of the club over a of many years 
the treasurer of the club estimates very conservatively tnat Lt pe 
revenues after the completion of the new building will be $1,580, per 
annum. After deducting very liberal estimates of o ting $540 000 
acta ding taxes and insurance, there will remain a net income of ,000 
applicable to the yment of interest and sinking fund requirements of 
this bond issue. This sum is more than twice the greatest annual interest 
charges and more than $300,000 in excess of the greatest annual interest 
and sinking fund charges combined. 


N. Y. & Honduras Rosario Mining Co.— Eztra Div.— 
The directors have declared a quarterly dividend of 244% and an extra 
dividend of 24% on the capital stock, payable Oct. 30 to holders of record 
Oct. 20. An extra dividend of like amount was paid in each of the previeus 
seven quarters.—V. 123, p. 335. 


North Central Texas Oil Co., Inc.—Balance Sheet.— 


Assets— J’ne 30°26. Dec .31'25.| LAabtlities— J’ne 30'26. Dec .31'25. 
Fixed assets--.-.- x$1,642,773 $1,378,914 Capital stock...y$1,819,900 $1,520,650 





Cash &loansoncall 256,814 107,048 Accounts payable. 10,186 3,574 

U. 8. bonds_..-.-- 110,348 110,348 Fed. inc. tax _.... 15,490 29,832 

Oil in storage... 11,482 11,356 Lease devel. costs- 23,656 26,386 

Accts. receivable_-_ 44,349 48,928 Prov. for Fed. tax., 

Notes receivable-_-_ 3,034 3,034 depl. & deprec’26 FO 

Prepaid expense & Def. credit to inc. — ere 
deferred charges 28,977 5,269 | Surplus. ........- 205,803 135,420 

Inc. tax ref’d claim 5,721 - ° 

Lease sales -_-.-.-_.- 43,737 45,244' Total (each side)$2,147,235 $1,715,862 


x Includes mineral rights and leases at appraised value June 1923 with 
subsequent additions at cost $1,724,959, less reserve for depletion $148 668 
and lease and office equipment $137,895, less reserve for depreciation 
$71.412 Reserve for contingencies 1926 includes additional amounts set 
- to cover period Jan. 1 1926 to June 30 1926. Authorized 400,000 shares 
of no par value, issued and outstanding, 248 846 shares. 

Income account was given in V. 123, p. 1886. 


Oriental Development Co., Ltd. (Japan) .—Report.— 











1925. 1924. 1923. 1922. 
Years End. Mar. 31— Yen. Yen. Yen. Yen. 
Total income--_--_-_- ... 23,139,025 23,582,135 23,268,405 19,160,956 
0 EES 1,836,007 1,871,450 928 ,589 904 ,864 
Expenses .__....._. 2,081 .302 2,135,210 4,221,556 3,870,995 
Interest paid__-__ 12,750,219 11,995,205 12,741,902 8,944,929 
Sinking fund 3,176,400 4,568,270 2,364,358 1,027,168 
Net profit _ - . 3,295,098 3,012,000 3,012,000 4,413,000 
Comparative Balance Sheet March 31. 
1925. 1924. 1925. 1924. 
Assets— Yen. Yen. Ltabiltites— Yen. Yen. 
Land & bldgs._. 25,924,197 27,887,384} Capital...._._. ,000, 50,000,000 
Cash & deposits. 13,800,685 20,502,199|Debens. issued.177,460,398 182,474,654 
Other assets.... 32,363,105 22,538,564) Money borrowed 7,500,000 7,360,200 
OS ae 143,139,180 149,077,638 | Reserve fund... 5,979,000 5,677,000 
Shares & deben_ 24,237,593 24,260,862 Fixed depos.rec. 7,553,222 5,857,161 
Capital unpaid. 15,000,000 15,000,000 | Other Habilities. 2,332,756 4,541,345 
Ourgius....<<-. 3,639,384 3,356,286 
. Pare 254,464,760 259,266,646) Total ...--- 254,464,760 259,266,646 





—V. 117, p. 901. 


Otis Elevator Co.—Earnings.— 
9 Mos. End. Sept. 30— 


1926. 925. 1924. 192 
xNet earnings..._____- x$4,252,161 $5,126,856 


3. 
$4,709,867 $3,443,008 
585,000 470,000 





Reserve for Fed. taxes... $_____~- 585,000 5, y 

Reserve for pensions. __ - 225,000 150,000 150,000 ,000 

Reserve for contingenc’s -—______ 0,000 1,000,000 475,000 
Net income_____.._- $4,027,161 $3,441,856 $2,974,867 $2,423,008 


x Net earnings after all charges, maintenance and depreciation, and also 
Federal taxes in 1926.—V. 122, p. 2511. 


Pacific Tank & Fipe Co.—Control Acquired.— 
See Tilden Lumber & Mill Co. below.—V. 123, p. 1515. 


Palace Model Laundry Co., Detroit, Mich.—Bonds 
Offered.—Harris, Small & Co. and Detroit Trust Co., De- 
troit, are offering at 100 and int. $300,000 Ist mtge. 6% 
serial gold bonds. 


Dated Sept. 1 1926; due semi-annually March 1928 to March 1937. 
Principal and int. (M. & 8S.) payable at Detroit Trust Co., Detroit, trustee, 
without deduction for norma! Federal income tax not to exceed 2%. Denom. 
$500 and $1,000 c*. Red. all or part on any int. date upon 30 days notice 
at 102 and interest. 

Company.—Is the outgrowth of the old Palace Laundry which started 
business in the year 1882. Has shown a steady and consistent growth and 
now ranks among the largest laundries of the country. It has been suc- 
cessfully operated since 1905. Owns two parcels of real estate, the larger 
piece, containing 38,560 sq. ft., and the smaller piece containing 15,120 
sq. ft. Company is at present making extensive plant additions and im- 
provements which upon completion will give them one of the most efficient 
plants in the country. 

Security.—Direct obligation of the company and secured by a first mort- 
gage on all its fixed assets. The real estate alone has been appraised by 
the Detroit Trust Co. as follows: Land, $231,890; buildings (upon com- 
pletion of new work), $391,500; total value, $623,300. The machinery and 
equipment was appraised as of Dec. 30 1925 at a sound value of $280,313. 

Exrninos.—Net earnings after depreciation for the year ended Dec. 31 
1925 available for interest charges amvunted to $80,001, which is over 
4% times the interest requirements of this issue. 

Purpose.—Proceeds will be used to retire certain outstanding loans and 
pay for extensive plant additions and improvements. 


Pacific Portland Cement Co., Consolidated.—To Re- 
duce Dividend—New Financing Proposed.— 


It is announced that the company will decrease its monthly dividend 
from 50 cents to 25 cents per share beginning with the dividend payable 
Nov. 5 1926. 

A letter to the stockholders states, that the work of increasing the 
capacity of the Redwood City plant will be continued, and that the com- 
pany expects to ‘‘provide from cash on hand and earnings $650,000 and to 
raise approximately $1,000,000 through new capita] financing. It is pro- 

osed to increase the present capacity by an additional 3,000 barrels a day. 

his will enable us to hold our old plant in Solano county as a standby 
and reserve, and will effect a substantial savings in cost. he work on the 
new plant at Redwood City has Silready begun, and it should be ready for 
operation about one year from date. his additional installation will cost 
about $1 .650,000.”’ 

The letter further states: ‘“The company is in a very satisfactory financial 
condition, and in spite of adverse marketing conditions existing for more 
than a year, the earnings for the year 1925 showed a surplus of 33% over 
dividends; the earnings for 1926 to date are equal to the earnings for the 
same period during 1925. 

“As a matter of conservative policy and after careful study and analysis 
of the entire situation, the directors unanimously feel it would be to the 
best interests of the company that a portion of its construction costs be 
paid out of the company's earnings, by reducing temporarily the present 
monthly dividend from 50 cents to 25 cents per share per month, beginning 
with the dividend payable Nov. 5 1926."—V. 120, p. 1891. 





is a large and well-appointed country clubhouse and facilities for outdoor 
sport, including tennis courts, athletic field, boathouse, &c., &c. (3) A 





Pan American Petroleum & Transport Co.—Offer 
Made to Minority Stockholders of Lago Oil & Transport Co.— 








[VoL. 123. 





A special meeting of the stockholders of this company will be held on Nov. 
8 for the purpose of considering and taking action upon a proposal to be 
made to stockholders of Lago Oil & Transport Corp., offering them one share 
of Class *‘B’’ common stock of this company in exchange for three shares of 
Lago Oil & Transport Corp. stock. 

President IF. H. Wickett Oct. 14, in a letter to the stock- 
holders, says in substance: 

As a result of examination of the oil prs 
Corp. in Venezuela ‘over 99% of the stock of which company is now held by 
the Lago Oil & Transport Corp.) made by the Chairman and other officials, 
directors and geologists of this company, it was decided that it would be 
advantageous to the company to acquire a controlling interest in the Lago 
Oil & Transport Corp. and this has been done. As a result of further in- 
formation obtained in the development of the properties since your company 
has been in control, the directors are of the opinion that it would be advan- 
tageous to the company, as well as to stockholders of Lago Oil & Transport 
Corp., to acquire so much of the balance of the outstanding stock of Lago 
Oil & Transport Corp. as can be secured on the basis of exchange referred to 
below. The board has accordingly authorized, subject to approval by the 
voting stock of your company, the making of an offer to stockholders of 
Lago Oil & Transport Corp. to exchange their stock for Class *‘B"’ stock of 
A ad company on the basis of one share of Class ‘‘B"’ stock of Pan American 

*etroleum & Trausport Co. for three shares of stock of Lago Oil & Trans- 
port Corp. The maximum number of shares of Lago which might be ten- 
dered to your company pursuant to the proposed offer of exchange is 1 ,999,- 
883, so that the largest number of shares of Class ‘‘B’’ stock necessary 
for a complete exchange would be 666,628. 

The crude oil production of your company’s subsidiaries in Mexico and 
elsewhere is continuing in satisfactory volume and your officials confidently 
expect that production to be adequately maintained for years to come. 
However, the company has large capacity for refining, water and land trans- 

ortation and distribution, and the potential future production of Lago in 

enezuela can be handled by it to advantage. The Lago Petroleum Corp. 
holds, outside of certain leases and land areas in Venezuela, a most valuable 
concession to all of the oil to be found in an area of over 4,000,009 acres in 
the bed of Lake Maracaibo. ‘The proposed acquisition of the outstanding 
stock of Lago Oil & Transport Corp. will enlarge the interest and control 
of your company in an additional important supply of crude oil which can 
be profitably handled by it, and will be in accord with the wise policy of di- 
versifying and distributing its present and reserve supply of crude oil. 


$488,000 Marine Equipment Gold Bonds Called for Payment. 


Certain Ist lien 10-year marine equipment 7% convertible gold bonds 
of the Pan American Petroleum & Transport Co., due Aug. 1 1930 (aggre- 
gating $488,000), have been called for payment Dec. 15 at 105 and int. at 
aah + ape Bank & Trust Co., trustee, 60 Broadway, N. Y. City.—V. 123, 
Dp. 3. 


Penman’s, Ltd., Montreal.—T7o Refund Bonds. 

The stockholders will vote Oct. 26 on authorizing a new bond issue of 
$2,000,000. ‘The proceeds will be used to provide for the redemption of a 
like amount of bunds maturing on Nov. 1 next.—V. 122, p. 1323. 


Peoples Drug Stores, Inc.—T70 Buy Additional Stores.— 

Negoviations are now under way fer the acquisition of several additico;,al 
stores, having an annua! sales volume in excess of $1,000,000. They are 
all located outside of Washington. Upon consummaticn of these negotia- 
tions, the company will have an annual sales volume of more than $3,900),- 
000. Earnings f>r 1927, when full benefit will be secured from these new 
acquisitions, should be materially increased. 

Since the first of the year 20st ores have been added to the chain, which 
will add approximately $1,600,.CO0 to the annual volume of sajes. Four 
of these stores are situated in Washington, D. C©., and the remaizder in 
Virginia, West Virginia, Maryland and southern Pennsylvania.—vV. 
123, p. 1887, 1390. 


Pneumatic Scale Corn., Ltd.—Balance Sheet March 31. 
[As filed with the Massachusetts Commission of Corporations.) 





ties of the Lago Petroleum 


Assets— 1926. 1925. LAtahtlities— 1926. 1925. 
RI. est., mach., &c $574,840 $645,825) Capital stock _-_-- $1,428,190 $1,428,190 
Mdse. and leased Se 720,000 790,000 

machinery - - -. . 768,818 985,518} Accounts payable. 200,539 183,533 
Notes receivable _ - 23,229 24,317 | Notes payable.... 235,000 95,000 
Acets.rereivable.. 533,702 376,917 | Surplus... ..__- 479,397 614.568 
ake 3 sn ome 128,000 125,187 
Securities. _.__... 95.004 3 
Patent rights and 

good-will... .. 804,102 815,360 
Bond redemp. fund 37,760 36,942 
Discount on bonds 71,520 86,475 
Life insurance. - - - Ck Aree _ 





Deferred charges _ - 
—V. 121, p. 2169. 


Prairie Pipe Line Co.—Shipments.— 
Period End. Sept. 30— 1926—-Montn—1925. 
Orude oilshipm’'ts (bbis.) 3,906,978 3,688,343 

—V. 123, p. 1391, 854. 


Prudence Co., Inc.—IJnitial Preferred Dividend.— 

The directors have declared an initial semi-annual dividend of 3% % on 
the preferred stock, series of 1926, S Aer Nov. 1 to holders of record 
Oct. 20. See also offering of steck in V. 123, p. 93. 


Rainier Trucks, Inc., New York.—Sale.— 
George C. Wildermuth, receiver has arranged for the sale of the property 


the company, heretofore used for the manufacture of motor trucks. 
—V 119, p. 2419. 


Rand Mines, Ltd.—Gold Output (Ounces) .— 
September. August. yvly June. May. 
839,939 843 ,854 860,134 852,145 849,214 
—V. 123, p. 1391, 854. 


(Robert) Reis & Co.—Sales (Including Subsidiaries) .— 

Period End. Sept. 30— 1926—Quar.—1925. 1926—9 Mos.—1925. 
Gross sales _ ._..-$1,766,701 $1,754,282 $6,240,010 
—V. 123, p. 336. 

Richfield Oil Co.—Ezchange of Stock.— 

See United Oil Co. of Calif. below.—V. 123, p. 1771. 

Rio Tinto Mines Co., Ltd.—/nterim Dividend.— 

The interim dividend of 20s. per ordinary share, less tax, which d 
clared last week, is payable Nov. 1 next.—V. 123, p. 1887. onieaivenh 

Rochester (N. Y.) Button Co.—New President.— 

erbert R. Peck o ew York has been elected President, in 

Nelson Page of Rochester. —V. 122, p. 2512. ee 

Ross Stores, Inc., N. Y.—Sales.— 

Period End. Sept. 30— 1926 —-Month——1925. 
Sal 88 582 $342,991 


14,644 14,747| Tot. (each side) .$3 063, 126 $3,111,291 


1926—9 Mos.—1925. 
38,084,235 40,369,028 


April. 
803 ,303 


$6,150,767 


1926——-8 Mos.—~—1925. 
$3,711,971 2,961,388 


es 
—V. 123, p. 1516, 854. 


St. Regis Paper Co.—To Acquire Two-Thirds Interest in 
Connecticut Valley Lumber Co.— 

See New England Power Association under ‘‘Public Utilities’’ above.— 
V. 122, p. 2341. 

Scotten, Dillon Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 4%, in addition to the 
regular oo dividend of 3%, on the outstanding capital stock, both 
payable Nov. 15 to holders of record Nov. 6. On Aug. 14 last an extra 


dividend of 3% was paid, while on Feb. 17 the com 
dividend of 7%.—V. 123, p. 466 pany paid an extra 


Security Bond & Mortgage Co.—Bonds Offered.—J. A. 
W. Iglehart & Co., Baltimore, are offering $500,000 Ist mtge. 


6% coll. trust gold bonds, series E, at par and interest. 
ated Oct. 1 1926; due serially Oct. 1 1927-31. Denom. $1,000, $500 
and $100c*. Principal and int. payable at the Maryland Trust Co., 
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Baltimore, trustee, without deduction for the amount of the normal Federal 
income tax up to 2%. Ked. at any time upon 30 days’ notice at par 
and int. plus 4% of 1% for each year or fraction thereof to maturity. Legal 
investments for national banks. Refund oa any State, county, or mu- 
nicipa! tax. 

Company.—Is engaged in making first mortgage loans on completed, 
fee simple properties in Soutsern States. Company uas affiliated with 
it several local mortgaze companies, operating in cities in which most 
of its loans are made. 

Security.—The security for the bonds of this issue is threefold: (1) The 
bonds are the direct obligation of the compaay; (2) they are further secured 
dollar for dollar by first mortgages on fee simple real estate; (3) they are 
still further secured by the Marylaad Casualty Co.’s guaranty of principal 
and interest on each mortzaze. The properties securing these guaranteed 
first mort-aves are owned in fee simple by responsible borrowers, and 
each dwelling or other structure is completed. 

Guarant;..-Maryland Casualty Co., with capital and surplus of $10,- 
553,897 and resources of $39,892,154, guarantees unconditionally the 
payment of principal and interest on each mortgage.—V. 123, p. 466 


Shreveport-El Dorado Pipe Line Co., Inc.—Ezira Div. 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly divideud of 25c. per share, both payable Jan. 2. 
Quarterly cividends of 25c. per share were paid on July 1 and Oct. 1 last. 
—V. 123, p. 1259, 1125. 

Simms Petroleum Co., Inc.—New Note Issue Offered to 
Stockholders.—Chairman Thomas W. Streeter Oct. 15 says: 

The directors have voted to issue $3.431,500 3-year 6% convertible 
gold notes and to offer the same to stockholders at par. Each stockholder 
of record Oct. 25 will be eatitled to subscribe for $500 of notes for each 
100 shares of the stock held. lights to subscribe will expire Nov. 15. 

The notes will be in the denoinination of $1,000 aud $500 each. Th 
will be dated Nov. 15 1926 aud will be convertible on or before Nov. 1 
1928 into stock of the co apany at the price of $25 per share and at the 
rate of 2) shares for each $500 of notes. Liuterest payableM.& N. Holders 
of less than 100 shares will receive fractional warrants. 

These notes are being issued to reimburse in part the treasury of the 
company for additions to its plant and property account, to retire $374,000 

yrate pu o ° 
so. 


of outstanding equip. trust certificates, acd for other co 

The sale of these notes has beex underwritten by Hemphill, Noyes 

aad Luke Banks & Weeks, subject to the prior right of the stockholders 
to subscribe therefor. Production of company is running at a higher rate 
than at auy time siuce September 1925. 

Condensed Consolidated Statement of Income—FEight Months End. Aug. 31 1926 
Simms Petroleum Co., Simms Oil Co., Trinity Drilling Co.] 
ES ES LEAST EET EN Le LO 2,278,998 
LEAL AREY CLT 9,379 
Daily refinery throughput, barrels_._....______-. a oe ne ile 4,17 
Gross oper. rev. (after deducting cost of raw material] refined) ---$5, rrtert sf 


REE RS I EE TOS AN ee eS 2. 
Ee ae aaa ee ee Ee $3 ,087 ,330 
EERE RL NREL ALE TOA LITE Ae: Li 123,894 


| EIR I ae a eS ee ee Ce en $3,211,224 
Int., lease reatals and gen. taxes, $28,318; develop. expense, 
$922,957; deprec., deplet. and abandonments, $i 469,925... 2,601,200 


SSL TELE = ER NPD LOTT: E EA A OO $610,024 
Consolidated Balance Sheet as of Aug. 31 1926 (afier Giving Effect to New 








Financing). 
Assets. | Liabilities. 

Active leaseholds (less iCapital steck.........- a$6 857.050 

GIN bk vic nkwess $2.896.716' 3-year 6% conv. notes.. 3,431,500 
Inactive leaseholds _____-2,/45,592| Due to affil. company -- 2.2 
Phys. equip. (less depr.) 7,306,204|Accounts payable--_-_-- 1,117,379 
Inv. in other companies _ 955,259 | Accrued int., taxes, &c_- 206 ,002 
ee 2,728,412|Inventory adj. reserve _- 87 ,629 
Accts. rec. (less res.)_._. 1,269,.368| Res. for conting. Federal 
Notes rec. (less res.)___- 201,321 ERS Se I Sa 160,000 
Accrued interest rec__-_- 13,657 | Res. for abandonment of 
Crude oil invextory__-—-_- 1,536.351| leases and couting.._.. 1,524,710 
Refined prod. inveutory - 299.848 | Capital surplus-_-_------ 2.569,185 
Materials & supplies- -_ —- 425,758 | Profit & loss surplus... 4,355,726 
Jieferred debit items- - _ - 223,025 

A per aR $20,311,421 0 Ee Te $20,311,421 


a Authorized 1,000,000 shares, $10 par value, issued 720,792’ shares, 
in treasury 35,087 shares, outstanding 685,705 shares.—V. 123, p. 1886. 


Sisters of the Immaculate Heart of Mary, Marywood 
College, Scranton, Pa.—Bonds Offered.—Whitaker & Co., 
St. Louis, are offering at 100 and int. $650,000 lst mtge. 
serial 54% gold bonds. 

Dated Sept. 1 1926: due serially Sept. 1 1927-1941. Prin. and int. 
(M. & 5.) payable at Boatmen's National Bank, St. Louis, trustee. De- 
nom. $1,000, $500, $100. Callable on any int. date, on 40 days’ notice, 
at 100 and int., plus a premium of \ of 1% for each year, or fraction tnereof, 
of the unexpired term. 

Marywood College.—This college is conducted by the Sisters of the Imma- 
culate Heart of Mary, under the supervision of the Right Rev. Michael 
J. Hoban, DD., Bishop of Scranton, who is the president of the college. 
The Order of the Sisters ef the Immaculate Heart of Mary was founded 
in Michigan, in 1845. for the primary purpose of conducting educational 
institutions for girls and yous women. The Mother House 0 the Scranton 
Foundation is located at Marywood College. Marywood College was 
incorp. in Pennsylvania, and, through its charter, is vested with power 
to exercise all college functions, and to confer registered scholastic degrees. 
It is situated on Mount St. Mary, in one of the best residential sections 
of Scranton. and enjoys the distinction of being the first Catholic coll 
for women founded in Pennsylvania. The professors and instructors in 
each department are trained specialists, and the educational facilities pro- 
vided are exceptionally good. 

Purpose.—Proceeds will be applied to the retirement of the balance of 
indebtedness incurred in 1923, for the construction of its new $750,000 
college building, and to the erection of a new studeats’ hall providing li 
quarters to accommodate additional students. 

Security.—Bonds will be secured by a first (closed) mortgage upon and 
against the property: now owned by Marywood College, consisting of 
approximately 48 acres of land, together with the buildings thereon, and 
the equipment therein. A conservative valuation of $2,214,550, exclusive 
of the proposed new students’ hall, has been placed upon such property 
by disinterested appraisers. 


Skelly Oil Co.—Note Conversions .— 

A dispatch from Tulsa, Okla., Oct. 11, stated that only $36,500 of the 
6% % convertible gold notes are now outstanding. ‘The conversion period 
ended on Sept. 30 and the notes were convertible into common stock at 
par ($25). Phe original issue of notes totaled $6,850,000 (compare V. 123, 
p. 1516).—V. 123, p. 1887. 


(A. G.) Spalding & Bros.—New Directors.— 

Wm. T. Brown, Percival H. Floyd and Wm. A. Read, Jr., have becn 
elected directors, succeeding Horace Brown, Frank Eveland and Clarence 
Dillon.—V. 123, p 1772. 725. 


Standard Publishing Co.—Contracts Received for New 


Magazine .— 

Pres. Evan S. Rusher says in part: “The directors on Oct. 6 voted not to 
resume payment had ™ oa at this time. [The last dividend was 
14%, paid on April 20 last.—Ed. 

Gant eales of the syndicated services for the month of August were in 
excess of faz previous — this RB, § 4 aa , oy he o 
number of contracts secu was made ng . 
reason to feel that further increases will be made during each of the three 
remaining months of the year 

“The outstanding ir 
second magazine, ‘‘Fashions & Home. 


f the magazine division is the promotion of the 
dh y " Active sales work was started 





the first 30 days contracts for 
This circulation has been pur- 


on this magazine about Sept. 1 and during 
a total circulation of 52,000 were secured. 


Ocr. 16 1926.] 
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chased by one of the leading department stores in each of 8 different cities 
having an average size of from 50,000 to 200.000 population. The board 
feels sure that a total circulation of well over 100,009 copies of each issue 
of the magazine will have been assured by the end of the year, in spite of 
the fact that actual publication starts only with the Christmas issue, out 
Dec. 1. Owing to hte use of personnel, materia] and equipment at present 
emplo ed within the business, tne total production and sales costs of 

Fashions & Home” will be maintained at a lower level than would other- 
wise be possible. A conservative estimate places 69,000 as the maximum 


circulation necessary to provide sufficient income to cover all operatin: 
cost.""—V. 123, p. 336. ° 


Standard Varnish Works, N. ¥Y.—Acquisition.— 


The company has completed arranzements under which.it will acquire | 


the entire capita] stock of E. R. Bohan & Co., Los Anceles, manufacturers 
of paints and varnishes and for several years past jobbers of Standard Varnish 
Works products in Southern California. 

The company plans to expand its western business throuh this connection, 
and will erect a modern plant as soon as this can be practically arranzed. 
Thus there will be creatly improved facilities for distributins the products 
of Standard Varnish Works and the products of its subsidiary, Toch 
Brothers, Inc., as well as the E. R. Bohan products.—V. 122, p- 1324. 


(John R.) Thompson Co.—Earnings.— 


Period — —Quar. End. Sept. 30 9 Mos. End. Sept. 20-— 
. is t. 


1°25. 925. ie 25 
a $3.494.171 $3,188,062 $10,683,448 $9,549,944 
Net income after deprec., 
taxes. &c._...- $318,162 273.561 1.096.114 878.232 
As of Sept. 30 1926 current assets stood at $1,492,888, as compared 


with $1,079,301 as of Dec. 31 1925: current liabilities $640,022, acainst 
$684,246, leaving net working capital of $1,052,866, as compared with 
$395,055. On Sept. 30 last: cash on hand totaled $816.32, against 
$521.965 at the end of 1925 and profit and loss surplus amounted to $3,- 
317,434, azainst $2,898,258.—V. 12%, p. 1392. 


Tilden Lumber & Mill Co., Oakland, Calif.—Bonds 
Offered.—Carstens & Earles, Inc., Drake, Riley & Thomas, 
Wm. Cavalier & Co. and Dean Witter & Co., San Francisco, 
are offering at 100 and int. $1,000,000 Ist mtge. 614% sink- 


ing fund gold bonds. 

ated Sept. 1 1926: due Sept. 1 1946. Principal and int. (M. & 8.) 

Payable at Centra! National Bank of Oakland, Calif., trustee. Callable, 

all or part, upon 60 days notice on any int. date at 102% and int. Com- 
any agrees to pay the nermal Federal income tax not to exceed 2%. 
enom. $1,000 and $500. Exempt from personal property tax in Cali- 

fornia. Auth., $1,250,000. 

Data from Letter of E. M. Tilden, President of the Company. 

Company .—Incorp. in California May 26°1924. Succeeded the business 
and acquired al) the assets of the Hogan Lumber & Mill Co. Subsequently, 
properties of the Lucerne Lumber Co. and of the Sunset Lumber Co. were 
acquired. On Jan. 1 1925 the company leased all of the properties of the 
Pacific Tank & Pipe Co. of Oakland. 
capital stock of the Pacific Tank & Pipe Co. (azgrevatinge $1.077,505) will 
be acquired. and it is the inteution to continue to operate the properties as 
a separate department of the Tiiden Lumber & Mill Co. 

Earnings.—Net earnines avaiiable for interest on these bonds for the 
period 1920 to 1925. inclusive, before depreciation, were $878 862. or an 
average of $146.447 per annum for the 6-year period. This is more than 
2% times the annual! interest requirement of these $1000 000 bonds. 
The net earnings after depreciation, for the same period, average $115,658 
per annum. 

Security.—Secured by a trust indenture, which will be a first lien upon 
the properties of the Ti'dea Lumber & Mill Co. and of the Pacific Tank & 
Pipe Co., as appraised at $3,000,855 by the General Appraisal Co., after 
deduction for al! accrued depreciation on physical properties. as follows 
Real estate, $1,792,744: buildings, $525,805; equipment and machinery, 
$611,442; automobiles, $70 861. 

Sinking Fund.—Company will covenant, commencing three years after 
Sept. 1 1926, to make annual payments to the trustee as and for a sinking 
fund, amounting to 5% of the total amount of bonds outstanding, but in no 
event less than $50,000 per annum, ,resulting in the retirement of not less 
than $850,000 par value of these bonds prior to maturity. 

Pur pose.—Proceeds will be used to acquire all the capital stock of the 
Pacific Tank & Pipe Co., to pay existing mortgage nutes, and for other 
corporate purposes. 

Consolidated Balance Sheet June 30 1926 (After Financing). 
(Tilden Lumber & Mill Co. and Pacific Tank & Pipe Co. .} 








Assets— |_ Liabilittes— 
ee ee Re $104 .614| Capital stock._.______-- $2,000,000 
Accounts receivable _____ 985,591! Ist mtge. 64% bonds____ 1,000,000 
faves te ------ 1 ohG gga] Aoene Balam --—-- SAAB 

nven ie a i ts doth ,349 ,028| Notes payable____-___-_-- , 
Investments. ______ nes « 48,488 | Deferred credits to opera- 
Real est., plants & equip- 3,000.85: | RE eS soap 50,899 
Deferred assets__________ Oe SEED o.banctcdnwccscss SO 
SE eae at: ae ahs carl 0 eee $5,554,167 
—V. 123, p. 1566. 


Timken Detroit Axle Co.—Receives Large Order.— 

The company is reported to have closed a contract with an important 
manufacturer of automobiles which calls for upward of $3,000,000 of axles. 
Delivery will start in 30 days. 

The company, it is stated, has more than $3,000,000 cash after paying 
the Oct. 1 dividends.—V. 123, p. 726. 


320 East 57th Street Apartment Building (57th St. 
Apartments, Inc.), N. Y. City.—Bonds Offered.—S. W. 
Straus & Co., Inc. are offering at 100 and int. $925,000 
Ist mtge. fee 6% sinking fund gold bonds. 

Dated zone. 15 1926; due Sept. 151936. Int. payableM.&S. Denom. 
$1,000, $500 and $100 c*. Red. for sinking fund at 101. Callable, except 
~ the sinking fund, at 102 and int. 2% Federal income tax paid by the 

rrowers. 

Security.—This bond issue is secured by a direct, closed, first mortgage 
on a 90% completed, 95% rented, 15-story, fire-proof apartment building, 

ether with land owned in fee thereunder, fronting 95 ft. on the south 
side of East 57th St., and 100 ft. in dept. The building which is expected 
to be ready for occupancy about Oct. 15 1926, is a strictly >proof modern 
apartment building containing 90 apartments in units of two, three, four, 
five and six room suites, with the smaller units predominating. Each 
apartment will have a kitchen, dining alcove and bata. Land and building 
have been apparised by William B. May Co. at $1,310,000, giving an equity 
above the amount of this bond issue of $385,000. 

Earnings.—85 of the 90 apartments in tais building—95%— have been 
rented from the plans. Based on the leases already signed, the net income 
from the building, after deducting estimated taxes, and operating costs 
including insurance, is $111.450. This sum is over twice the greatest 
annua! interest charge and more than $30,000 in excess of the greatest 


combined annual interest and sinking fund requirements on this bond 
issue. 


Tremont & Suffolk Mills, Lowell, Mass.—Asks for 
Liguidation — 

. Pennington Pearson, a director of the company, in a letter to the stock- 
holders advises the liquidation of the company. Mr. Pearson sets forth 
conditions which he believes make it difficuit for mills, especially in the 
North, to earn money, as follows: Cost of production in the North is con- 
siderably higher than in South, due to taxes, wages and length of working 
hours, all of which prevent the northern mills from competing on an equal 
basis with Southern mills; demand for cotton cloth has diminished enor- 
mously in the past several years due to the fact that the average Woman has 
little or no use for cotton in her wardrobe. 

He also states that operating expenses have increased over those of 1923, 
indicating an increase of $85,000 in 1924-1925 and $275,000 in 1926. A 
art of this increase is from the loss of interest on $630,000 worth of Liberty 
Bonds which were disposed of and interest of $60,000 on a $1,000,000 loan. 
He states that the salary of Treasurer Frederick W. Steele is $40,000 a 
year. Commission paid to the previous selling agent, Catlin & Co., was 
proximately 24%, while that paid the present commission house, 
Hidley, Watts & Co., averages 3% %. 


| mately 53.000 sq. 
By the present financing al! of the } &, ~. 





—— 


Harvey S. Chase & Co. in November 1924, according to Mr. Pearson, 
expressed an opinion that the mill coula be liquidated at that time at about 
$149 a share. Two of the directors believed that not more than $50 te 
$60 a share would be realized. : 

The selling house and treasurer have at best, he says, been able to 
ony 42% of the looms during the height of the season. 

or the year ended Jan. 2 1926 the company reported a loss, after inven- 
tory adjustments and charge-offs for doubtful accounts, of $647,756. 
This compared with a loss of $1,601,306 in the previous fiscal year. Net 
quick assets of $1,469,699 as of Jan. 2 1926, compared with $1,946,016 
as of Dec. 27 1924.—V. 122, p. 2963. 


Trumbull Steel Co.—Earnings.— 
-—Quarter Ended 


run 





9 Mos. End. 


Period— Sept. 30 '26. June 30°26. Mar. 31°26. Sepi. 30 26. 
Operating profit.._.._._ $1,066,508 $910,148 $1,053,770 $3,030,426 
Other imeome. .......-- 59,586 139,121 26,417 225,124 

_ ee $1,126,094 $1,949.°69 $1,080,187 $3,255,550 
Depreciation _......... 223,900 210,000 210,000 643, 
Int., exp., incl amortiz. 

of bond discount. -__-_- 316,666 316,667 316,667 950,000 

Net profits ee es 2 $585,528 $522,602 $553,520 $1,661,650 


—V. 123, p. 855. 

Union Biscuit Co., St. Louis.—Preferred Stock Offered.— 
Smith, Moore & Co., Francis, Bro. & Co., Stickney, Deny- 
ven & Co., and Knight, Dysart & Gamble, St. Louis, are 
offering at 100 and dividend $600,000 7% cumul. first pref. 
(a. & d.) stock (par $100) . 

Dividends payable Q.-J. Redeemable, all or part, on any dividend date 
on 30 days’ notice at 105 and dividends. Transfer agent, Saint Louis 


Union Trust Co., St. Louis, Mo. Registrar, First National Bank, St. 
Louis, Mo. 


Canitalization— Authorized. Tssued. 
7% cumul. first pref. stock (par $100)____..__-- $1,200, $600,000 
Common stock (no par value) -..-_._...-------- 0,000 shs 6.000 shs. 


Data from Letter of Harry W. Stegall, President of the Company 

Company.—A Delaware corporation. Is the successor of a corporation 
of the same narne incorporated in Missouri in 1899. The Lakeside Biscuit 
Co. (formerly the Toledo Biscuit Co.) of Toledo, Ohio, an Ohio corporation, 
founded in 1991, has just been acquired by the Union Biscuit Co. Both 
companies manufacture and distribute a complete line of biscuits, crackers 
and —. consisting of over a hundred varieties which are sold in packages 
and ulk. 

The common stock of the Union Biscuit Co. is owned by the United 
Biscuit Co., a holding company. 

Company occupies under favorable long term lease, 124,375 sq. ft. of floor 
space in buildings located at Sixth and Carr streets, St. Louis, and its 
subsiiiary, the Lakeside Biscuit Co. of Toledo, Ohio, occupies approxi- 

ft. of floor space in buildiggs which it owns, together 
with the real estate upon which it is located. 

Distribution is effected through several thousand accounts so that the 
compaiiy aid its subsidiary are in no way dependent upon a few customers 
to absorb their output. 

Evrnings.—The average consolidated net earnings for the past five years 
(1921-1925), after depreciation, Federal] taxes, the elimination of certain 
non-recurring expenses aud after providing for dividceuds on $129,500 
preferred stock of Lakeside Biscuit Co., as certified to by Arthur Young & 
Co., were $216,438, or over five times dividend requirements on this issue 
of first preferred stock. Such earnings for calendar years were as follows: 

1925. 1924. 1923. 1922. 1921. 
$242,580 $176,688 $231,994 $231,612 $199,319 

Sinking Fund.—W henever the net profits of the corporation (available for 
dividends) for any calendar year, after the year 1926, shall not be less than 
$150,000, after deducting all accqured and unpsid dividends en the first 
preferred stock, a sinking fund is to be set asice in the sum ee to 3% 
of the largest amount of preferred stock at any time outstanding. Said 
amount shall constitute a sinking fund to be applied by the St. Louis Union 
Trust Co., trustee, towards the retirement of the preferred stock at not ex- 
ceeding the redemption price of $105. 

Purpose.—Proceeds will be used iu part payment for the acquisition of 
7,252 shares of the outstanding 7,500 shares of common stock of the Lake- 
siue Biscuit Co. 

Consolidated Balance Sheet as of April 80 1926. 
- .. syene — to acquisition of 7,252 shares of common stock of Lakeside 
scuit Co 


Assets— Liabilities— 





Land, bldgs., mach., eq’t. $912,171/7% cum first pref. stock. $600,000 
Leasehold improvements _ _ 37,729\8% pref. stock, L.B.Co__ 129,500 
Good will, trade marks,&c. 626,876|Common stock (noparval.) 497,400 
SRE eae 95,486|Minority interest. ______- 21,773 
Accounts receivable (net) _ 238 ,066|Accounts & notes payable_ 142,419 
oa ae 318,835|Taxes and insurance accr’d 17,716 
Prepaid int., insur., &c__- 8,892/ Returnable biscuit cans_ __ 13,485 
Life insurance policies ____ 7.770| Reserve for preferred divs. 
ere a : (Lakeside Biscuit Co.) __ 867 
———_———_|Capita] surplus..-.-..._- 754,441 
Total (each side)__-_--- $2,253,717|Earned surplus____...._- 76,115 


Union Oil Co. of California.—Enters Alaska.— 
Marking the first step of a vigorous sales campaign in Alaska, the com- 
any announces that it has opened 4 marketing stations in that territory. 
Khe new stations are located at Ketchikan, Craig, Petersburg and Wrangell 
in the southern portion of Alaska. 

In the past the company has supplied its Alaskan trade through a sales 
agency. Even with the limited marketing facilities offered by this arrange- 
ment it is reported that sales have increased enormously within the past 
few months, and to meet this enlarged business the stations were established. 

Simultaneously, it is announced by Union Oil sales officials that the Union 
Oil Co. of Canada, Ltd., a subsidiary, has opened 11 marketing stations 
in British Columbia. These stations have been established to meet the 
requirements of the fishing fleets operating on the coast and rivers of the 
Province. The oil stocks for the British Columbia stations will be supplied, 
it is expected, by the Canadian company'srefinery, located near Vancouver. 
B. C.—V. 123, p. 1888. 


United Engineering & Foundry Co.—Sale of Property.— 
See Youngstown Foundry & Machine Co. below.—V. 122, p. 625. 


United Fruit Co., Boston.—Obituary.— 

Vice-Presideni George 8S. Davis died at Boston on Oct. 10. Mr. Davis 
was also Vice-President and a director of the Tropical Telegraph Co., 
President of the Wireless Specialty Appesetus Co. and a director of the 
Radio Corp. of America.—V. 123, p. 1888. 


United Oil Co. of California.—Ezchange of Stock.— 

Beginning to-day, Oct. 16, the Ando io Trust Co. will exchange 
United Oil deposit certificates into Richfield Oil Co. new temporary cer- 
tificates at the rate of three shares of Richfield stock for one share of United 
Oil stock. Admission of Richfield Oil to listing on the San _Francisce 
Stock and Bond Exchange is expected to-day.—V. 123, p. 1645. 


United States Fidelity & Guaranty Co. (Balt.).— 
Extra Dividend.— 

The directors on Oct. 6 paid an extra dividend of 2% in addition te 
the regular quarterly dividend of 444% to holders of record Oct 
V. 122, p. 1325. ; 

United States Steel Corp.— Unfilled Orders.— 

See under ‘‘Indications of Business Activity’’ om a preceding page.— 
V. 123, p. 1773, 1392. 


United Steel Works Corp.— Agent for Warrants.— 

The National City Bank of New York has been appointed agent for the 
corporation’s purchase warrants. See also V. 123, p. 727, 467. 

Utah-Apex Mining Co.—Dividends Hereafter Not to Be 


Paid Quarterly.— 
In a letter to the stockholders, to accom 
dend, President R. F. Haffenreffer Jr. says 


y the recently declared divi- 
Part: 
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Dividend No. 20 of 25 cents per share, payable Oct. 15 1926, is paid from 
the company’s cash reserve, reducing the same to $917,953 before taxes. 

+ In order to assure a continuation of the same intensive development and 
exploration in the future that we have maintained in tne past profitable years 
and keep our ore reserves well in advance of production, it is the aim of the 
management to rebuild the treasury reserve, so to speak, to at least $1 ,000,- 


Therefore, it is the intention of the directors that dividends hereafter will 
not be paid quarterly or at any stated period, but will be paid according to 
the treasury condition and the condition of ore reserves. This does not 
necessarily mean the suspension of dividends, but that they will hereafter 
be declared without ghee | the reserves and with due regard to the main- 
tenance of more and possibly richer ore reserves. 

Although the present estimated ore reserves are approximately 63,000 
tons lead-zinc ore, estimated to contain 9% lead and 5% zinc, and 60,000 
tons lead copper ore with 5% lead and 4% copper, it is felt that the results 
of the development work have not increased the ore reserves to a degree 
that was expected, and, although tonnage developed has kept pace with the 
mining operations, the metal values thereof are considerably reduced. 
The copper ore body included in our estimated ore reserves is known to 
extend below the 2,400 level, and indications are that it may increase in 
size and grade, but these bodies have been found by experience to be erratic 
as to production and grade, therefore no prediction with definite assurance 
ean be made. 

The company’s mill will have a rated capacity of 22,500 tons per month 
in 100% running time, the newly installed crushing plant a capacity of 1,000 
tons per day, therefore greater ore reserves are essential. 

The completion and starting up of the new mill addition and filcering plant 
have been somewhat delayed, owing to not receiving equipment in accor- 
dance wich contracts; but it is now expected to have these in operation by 
the middle of October. This addition has been constructed and equipped 
with the most modern scientific appliances. Low-grade ores on hand, which 
heretofore could not be mined profitably, will now be saved; and by increas- 
ing the scale of operations, savings to be made will be sufficient to amortize 
these mill additions. hy meg, ! all additions and improvements have 
been paid for from operations.—V. 123, p. 1889. 


Utah Construction Co.—To Redeem Bonds.— 
The company will on Dec. 1 redeem $100,000 of Ist (closed) mtge. 74% 





serial gold bonds. Payment will be made at the Mercantile Trust Co., 
San Francisco, Calif.—V. 115, p. 555. 


Valvoline Oil Co.—Debhentures Called.— ° 
Certain 15-year 7% gold debentures, due May 1 1937, aggregating 
500, have been called for redemption Nov. 1 at 104 and inc. at the 


$34, 
Equitable Trust Co., trustee, 37 Wall 8t., N. Y. City.—V. 123, p. 1392. 


West Virginia Coal & Coke Co.—Acquisition.— 

The company has purchased the river interests of the Philudelphia & 
Cleveland Coal Co., which includes docks at Huntington, W. Va., also a 
complete boat line on the Ohio River and a large unloading plant at Cin- 
cinnati, Ohio, together with the entire-holdings of the Main Island Creek 
ag in Logan County, W. Va. (‘‘Money and Commerce.’’)—V. 122, 
p. 1 . 


Westinghouse Electric & Mfg. Co.—Bookings, &c.— 


Quarter Ended— Sept. 30 '26. June 30 '26. Sept. 30 °25. 
Bookings (estimated) - - ------ $41,250,000 $44,860,000 $43,285,000 
Billings (estimated) --- ~~~ ~~~ 46,700,000 45,140,000 40,174,000 


Current reports believed by the ‘‘Chronicle’’ to be based on fact say: 

The Goiden Gate ferry Co. has awarded a contract for electrical equip- 
ment for three Diesel electric ferryboats to the Westinghouse company. 
The vessels will operate in San Francisco Bay, and will be 240 feet long, 
60 feet wide and will carry eighty automobiles and many passencers. 
Electrical equipment for each vessel includes two 950 h.p. propulsion 
motors with three 270 k.w. propulsion generators and auxiliaries. Move 
ment wil! be controleld entirely from the pilot house by equipment designed 
by Westinghouse engineers. This central control is expected to minimize 
the likelihood of collisions and other marine mishaps. 

F. H. Shepard, director of heavy traction for the co.,announced Oct. 3 
the receipt of an order for electric locomotive equipment from the 
Pennsylvania KR., which he said was a preliminary step to eventual elec- 
trification of the lines between Philadelphia and Washington. The order 
calls for 93 motor-driven coaches and 4 electric passenger locomotives for 
lines between Philadelphia and Wilmington. As announced by Mr. Shep- 
ard, the locomotives ordered by the Pennsylvania wil) have a continuous 
rating of 3,730 h.p. each and will be the equal of the largest steam locomo- 
tives in tractive power and speed. Each will weigh about 400,000 bls. 
and have a total length of 68 feet. 


Subsidiary Acquires Two Electric Companies.— 
The sale of the Washington Electric Co. of Spokane, Wash., and the 
Montana Electric Co. of Butte, Mont., to the Commercial Investment Co., 


a subsidiary of the Westinghouse company, for a consideration of $500,000, 
was announced on Sept. 25.-—-V. 123, p. 1646, 1261. 


Wheeling Steel Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of $13,971 .000 
lst & ref. mtge. 54% % sinking fund gold bonds, series A, due July 1 1948. 
Consolidated Income Account Six Months Ended June 30 1926. 
tos tvs tte chahhakeoenmaninn Ckehnanhe akan mene $41,152,916 
Net earnings from operations, after deducting charges for 
maintenance and repair of plants______._.___.________. .. $4,910,450 


Income and interest from investments__.___.__...._.-_.-__- 327 405 
HE PE cor aC $5,237 .855 
Prevision for general depreciation._______________ a aa $1,746.618 
Prov. for exhaust. of minerals and extinguishment of lease values 37.712 
Is ean 814,533 
po EE eee eee 351,328 
Eo emendsoonbunbaabecee $2,287 663 
Surplus at beginning of year__--_- RL PRA ERG BARRE 7,789 837 
jt t iti ih eho bush dhune sacha skeocensboeea $10,077,500 
ee a rr oh i eweenccmeanboeen $198,680 
Dividends on preferred B stock____._______- is accel oadedec dis an 1,127,985 
Net surplus carried to balance sheet____._.__....___.-.__- $8,750,835 
—V. 123, p. 1517, 1126. 


White Sewing Machine Corp.— Earnings, &c.— 

In the 8 months to Aug. 30 the corporation is reported to have earned 
approximately $829,000 after interest and Federal taxes. This is equivalent 
to $8 29 a share on the 100,000 no par preference shares. ‘‘Earnings for 
the first 9 months of 1926,"’ President A. S. Rodgers said, ‘‘will show a 
substantial increase over the corresponding period of last year, and we 
confidently expect not only to maintain this increase for the full year but 
to show even better results. Normally, the final quarter is the best of the 
year. Plans for next year involve small normal expansions but sufficiently 
large to warrant expectations of a continued growth in business.”’ 

As a result of newspaper accounts of the fire at the corporation's Cleve 
land plant, President A. S. Rodgers has wired as follows: ‘‘Fire at our 
plant Cleveland on Oct. 6 greatly exaggerated in newspaper reports. Do 
not expect any material interference with production. ire was confined 
to one section of oldest building used principally for manufacturing glue. 
Have not yet ascertained damage, but fully covered with both fire and use 
and occupancy insurance.’’—V. 123, p. 594. ~ wm @ Reet fee Bet 


Wilcox Products Corp., Saginaw, Mich.—~Stocks Of- 
fered.—Keane, Higbie & Co. and Nicol, Ford & Co., Detroit, 
are offering 33,000 shares class ‘‘A’’ stock and 11,000 shares 
class ‘“‘B’’ stock in units of 1 share of class A stock and 
1-3 share ot class B stock at $25 per unit. 


Class ‘“‘A"’ stock is preferred as to cumulative dividends at the rate of 
$2 50 per annum, payable quarterly; preferred as to assets up to $30 per 
share and divs., and is callable at $30 and divs. A sinking fund, operating 
annually, amounting to 10% of net earnings, after class ‘‘A’’ divs., and after 

25,000 for the redemption of debentures, have been provided for, will 
used to retire class ‘‘A’’ stock by purchase or redemption. Class ‘‘A”’ 





and “B"’ stock have full and exclusive voting right on basis of one vote for 





Capitalization— Authorized. Outstanding. 
5-year 644% debentures____._......------- $200 .000 $200 ,000 
Class “‘A”’ stock (no par value)__.._.__---_-- 33,000 shs. 33,000 shs 
Class “‘B"’ stock (no par value)__._.....---- 56,000 shs. 50,000 shs 


Data from Letter of M. L. Wilcox, President of the Company. 

Company.—A_ Michigan corporation has been formed to acquire, by 
urchase, the Wilcox Motor Parts & Mfg. Co. of Saginaw,Mich., and the 
ntra Steel Products Co. of Detroit, Mich. These companies, through 
patent protection and adequate manufacturing facilities, furnish piston 
rings, valves and a substantia! portion of the 2-piece valve tappets pur- 
chased by automobile companies. All products of the new company at 
the present time are protected by patents. 
Earnings.—The profits of the predecessor companies, as shown, cover 
the od since the developmen it of the valve tappets, inasmuch as the 
earnings of the new company depend to a great extent upon the marketin 
of this product. The net income, as reported by Ernst & Ernst, after al 
charges, including depreciation and taxes for the year ending Dec. 31 1925, 
amounted to $200,919, over twice the dividend requirements on the class 
“A” stock. Similar earnings for the first 8 months of 1926 amounted to 
$279,630, or at the annual rate of $419,445, which is —_ to $12 32 per 
share on the class ‘‘A’’ stock after all charges, including debenture interest, 
=< yA AS share on the class ‘‘B”’ stock after allowing for the class 
“-_ end. 

Listing.—Company expects to make application to list both classes of 
stock on the Detroit Stock Exchange. 

Sinking Fund .—After all expenses, charges for interest, annual dividends 
on the class ‘“‘A’’ stock and $25,000 for redemption of debentures, have 
been provided for, a sinking fund of 10% of the remaining yearly net profits 
shall set aside-to be used for the purchase and retirement of the class ‘““A”’ 
stock. This stock shall be purchased on the open market or otherwise 
obtained at a price not to exceed the cali pte of $30 per share. 

Directors. —Car| Breer, George R. Fink, C. H. L. Flintermann, Rudolph 
¥. Fliintermann, P. H. Grennan, Carlton M. Higbie, Edward P. Hammond, 
F. D. Nicol, M. A. Moynihan, M. L. Wilcox (Pres.), F. M. Zeder. 

Balance Sheet as of August 31 1926. 


[After adjustment to give effect to capitalization of successor co.] 


Assets. | Liabilittes . 
Land, bidgs., machinery, &c_ $516,893 | Capital stock. __----.------- $946,305 
Patents, trade marks &g'd-will 392,342/| 5-year 64% debentures--_--- 200, 
Cash, including balance of Accounts payable._.....-.--- 150,694 


proceeds from financing... 111,504] Accrued Mabilities........--- 1,305 


Accounts receivable, less al- | Federal taxes for 1925____-_-- 15,279 
lowance for doubtful_----- 205,545 | Reserve for Federal taxes-- -- 43,725 
"Eee 142,995 | Reserve for contingencies_ - - - - 21,000 
Officers’ & empl. accts., &c_- 1,955 
Prepaid taxes, int. & exp., &c_ 7,075 | 
ee SRR? CE ~nivsmbeasebsemiead $1,378,309 


Wilson & Co., Inc.—Tenders.— 

The Guaranty Trust Co. of New York, trustee, will until Oct. 20 receive 
bids for the sale to it of Ist mtge. 25-year sk. fd. 6% gold bonds due April 1 
1941, series A, to an amount sufficient to exhaust $80,872 at a price not 
exceeding 107% and int.—V. 123. p. 1646. 

Wolverine Portland Cement Co.—Resumes Dividend.— 

The directors have declared a dividend of 30c. a share, payable Nov. 15 
to holders of record Nov. 5. A quarterly payment of 20c. a share was 
made on Aug. 15 1925; none since.—V_ 122. p_ 7465. a aes + 

(F. W.) Woolworth Co.—Ezira Dividend of $1 per Share. 
—The directors on Oct. 13 declared an extra dividend of $1 
fo share on the outstanding $65,000,000 capital stock, par 

25, payable Dec. 15 to holders of record Nov. 10, in addition 

to the regular quarterly dividend of $1 per share payable 
Dee. 1 to holders of record Nov. 10. On March 1 last the 
company also paid an extra dividend of $1 per share. 
—V. 123, p. 1889. . 


Youngstown (O.) Foundry & Machine Co.—Acquisi’n. 
The company has acquired more than half of the foundry pro y of 
the United Engineering & Foundry Co., Oak Street, Pittsburgh, Pa., and 
will remodel for a new plant. It is proposed to remove the present Youn 
town business to the new location and install considerable additional equip- 
ment for enlarged output. The change will be made within the next 5 or 
6 months. (‘‘Iron Age.’’)—V. 117. pb. 337. 








CURRENT NOTICES, 


—G. M.-P. Murphy & Co., members of the New York Stock Exchange, 
announce the acquisition of the business and good will of the firm of John 
L. Edwards & Co. of Washington, D. C., with offices in Richmond and New- 
port News, Va. The Edwards firm is the second largest brokerage house 
in the Capitol City, and previous to the death of Mr. Edwards last August 
also held membership in the New York Stock Exchange. Mr. Murphy. 
senior member of the firm which bears his name, for many years has been 
a prominent factor in Wall Street and is also well known in corporate circles, 
having served as Chairman of the reorganization committee of the Inter- 
borough Rapid Transit Co. Mr. Murphy was formerly senior Vice-Presi- 
dent of the Guaranty Trust Co. of New York, and thereafter President of 
the Foreign Commerce Corporation. At the present time Mr. Murphy 
is either an executive or director in twenty corporations or banking insti- 
tutions, including Bethlehem Steel Corp., Goodyear Tire & Rubber Ce., 
New York Trust Co., Fifth Avenue Bus Securities Corp. and Inspiration 
Consolidated Copper Co. 


—Guaranty Trust Co. of New York has been appointed registrar for the 
6% cumulative preferred stock, series A, of $100 par value, and common 
stock of no par value of the Columbia Gas & Electric Corporation, and 
transfer agent for 150,000 shares of class A stock and 400,000 shares of 
class B stock, both without nominal or par value, of the Trinidad Oil 
Fields, Inc. 


—J. G. White & Co. announce that Thomas A. Cooper will represent 
them in eastern Maine, with headquarters in Augusta, Maine. Mr. 
Cooper was formerly Cashier of the First National Granite Bank of Augusta, 
Maine, and later national bank examiner for the Maine district. 


—Charles E. Doyle & Co., 49 Wall St., New York, have issued for dis- 
tribution a pamphlet on ‘‘over-the-counter’’ securities, giving the par value, 
dividend rate and bid and asked prices on public utility, industrial and 
chain store stocks, and interest rate, due date and bid and asked for public 
utility bonds. 


—Campbell, Starring & Co. of New York and Chicago, members New 
York Stock Exchange, announce that their investment department is now 
under the management of James B. Greene and Douglas H. Eastmead, at 
their main office, 111 Broadway, New York City. 


—Harrison R. Burdick announces that his investment security business 
will be conducted, after Oct. 1 1926, under the name of Harrison R. Burdick 
& Co., 111 Broadway, New York. They also announce the admission of 
Sigurd Pedersen as a limited partner. 


—Carl H. Pforzheimer & Co. have issued a new issue of their ‘‘ Independent 
Oil” booklet, containing description of properties, latest financial statements, 
dividend records and other important information regarding this group 
of companies. 


—G. E. Barrett & Co., Inc., New York and Chicago, announce the 
appointment of Frederick A. Newton, formerly with Bonbright & Co., 
2 ee, Wicenels representative, with offices at 601 Colby-Abbot Bldg., 
Milwaukee. 


—The Seaboard National Bank of the City of New York has been ap- 
pointed trustee under an indenture securing $1,100,000 10-year sinking fund 
6% % gold bonds due Sept. 1 1936 of Amalgamated Laundries, Inc. 





each share of stock. 


Transfer agent, Guardian Trust Co., Detroit; regis- 





—wWrenn Bros. & Co. have moved their New York office to 39 Broadway. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Oct. 15 1926. 

COFFEE on the spot was quiet with Rio 7s 15% to l6e. 
at one time and Santos 4s at 2034 to 2le. Fair to good Cu- 
euta 2314 to 21Ke.; Laguayra, washed Caracas, fair, 26 to 
26%c.; Porto Cabello, natural, 224% to 23c.; Colombian, 
Ocana, 231% to 24c.; Bucaramanga, natural, 261% to 27c.; 
washed, 2714 to 28c.; Honda, Toloma and Giradot, 27% to 
28c.; Medellin, 29 to 29\éc.; Manizales, 273% to 28\e. 
On the 9th inst. cost-and-freight prompt shipment Santos 
4-5s sold at as low as 18c. Bourbon 5s were here at 18%c.; 
Bourbon 5-6s at 1734¢.; Bourbon 3-5s at 19.15¢c.; Bourbon 
4s at 19c.; Bourbon 6-7s, separations, at 17.90c.; part Bour- 
bon 4-6s at 18'4c.; part Bourbon 6s at 1814c.; 4-5s from 18ce. 
to 18.70c.; Bourbon 3-4s at 19.10¢.; peaberry 2s at 194%c.; 
3-58 at 18.80c., and 4s at 18.85¢.; December shipment Vic- 
toria 7-8s were here aslow as 14.70c. To-day the tone was 
easier with cost-and-freight prices lower on heavy offerings 
with Brazilian exchange very unsettled. No. 7 Rio was 
quoted at around 15%c. to 15%e. Laneuville estimates the 
world’s visible supply Oct. 1 at 4,637,000 bags, against 
4,712,000 on Sept. 1 and 5,052,000 a year ago. 

The sharp decline in coffee in the last few weeks is at- 
tributed to heavy selling by Rio and Victoria, a drop in mil- 
reis exchange rates and a decline of 1% to 2c. in cost-and- 
freight orders for Brazil coffee. Mild grades have fallen 1 to 
1Kc. since the end of August. Lower prices may stimulate 
consumption. Large roasters have done a good business. 
Invisible supplies must be small. Mild crops are estimated 
at 6,000,000 to 6,500,000 bags. Imports have exceeded 
those for two years past. Offers on the 11th inst. were at 
higher prices, including prompt shipment 3-4s at 20.05c.; 
3-4s at 19.40 to 19.45c.; 3-5s at 19.15¢. to 19.70c.; 4-6s at 
18.85 to 19.10e.; Bourbon separations 7-8s at 16.60c.; part 
Bourbon or flat bean 2-3s at 22.45c.; 3s at 20c.; 3-4s at 20.30c. 
3-5s at 19 to 19.30c.; 4-5s at 19 to 19.45c.; 6s at 18.35e.; 
Santos peaberry 3-5s at 18.90c.; 4-6s at 18.85c¢.; Rio 7s at 
15.45 to 15.75c.; future shipment November-December part 
Bourbon 4s at 1834c.; January-February at 1814c.; Jnauary- 
April at 18¢.; January-June at 1734¢.; Rio December 7s at 
15.65 to 15.75¢e. On the 11th inst. something of a rally in 
Rio and Santos exchange rates on London caused foreign 
and local covering in futures here, which put prices 10 to 23 
points higher early. The drastic liquidation in the past week 
or ten days has strengthened the technical position. 

Futures after recent declines on Brazilian selling and 
reports of large supplies in the interior prices advanced on 
the 9th inst. in an evidently oversold market some 17 to 25 
points. Brazilian markets advanced slightly and shorts here 
covered. Later prices dropped. To-day futures closed 19 
to 25 points lower, saies stated at 101,250 bags. The decline 
at one time was as much as 30 points. Liquidation was 
heavy. Brazilian exchange on London was lower. That was 
an outstanding factor. Santos opened 50 to 200 reis higher 
with London exchange \4d. lower at 6 13-16d. and dollars 
170 reis higher at 7$300. Rio futures opened 275 to 300 reis 
higher with London exchange off *4d. to 6 23-32d. and dollars 
110 reis higher at 7$370. The quantity of Brazilian coffee in 
stock and afloat for this country to-day was 1,083,147 bags, 
against 983,846 a vear ago and 1,015,928 in 1924. Ware- 
house deliveres to October 13th were 265,260 bags. Receipts 
at Rio and Santos since July Ist were 3,717,000 bags, 
against 4,324,000 in the same time last year and 4,624,000 
in a like period of 1924. Brazil offerings were very heavy of 
cost and freight. The regretable financial situation in 
Brazil was the dominant factor in coffee. Final prices show 
a decline for the week of 34 to 40 points. Prices closed as 


follows: 
Spot unof_15%—%c_...|March----- DOG ode cts sc knee 1 = 
December. .14.76¢@ ....|May-.---.--- 14.10a __..|September _13.45a ___- 


SUGAR.—Raw, though easier, later was firm early in the 
week at 2%%e. and a Canadian refiner paid 3c. cost and 
freight, Montreal for a cargo of Cuban second half of 
October shipment or about 2%c. New Yorke. & f. Futures 
declined on the 9th inst. Europe bought new crop. Refined 
was 5.90 to 6c. for granulated. One company in the Michi- 
gan-Ohio-Indiana beet sugar district offered new crop at 
5.80c. for shipment into the territory extending from Pitts- 
burgh and Buffalo west to Chicago. The usual terms apply, 
including a price guarantee and privilege of withdrawal as 
ordered within thirty days. For forward shipment Cuban 





was offered early in the week it was said at 2 27-32c. Futures 
declined on lower London prices. Refined was quiet. 
British refiners reduced prices 1%d. Perus were offered at 
13s. 744d., Cubas 13s. 9d. and Brazils at 13s. 44d. British 
trade was dull. Refiners it is contended are not likely to 
enter the market until the coal strike has been settled and 
lower coal and freight rates are resumed. London on the 
1ith inst. was quiet and unchanged to 1 4d. lower with sales 
for the week of 34,850 tons. 

As some regard the matter early in 1927 the uncertainty 
as to Cuba’s restriction policy will be perhaps a dominant 
factor. Java producers, no bad judges, look for higher 
prices in the near future, so they say. Yet sales of 1927 
Java crop are now reported at an equivalent of about 
1 shilling under current prices for the present crop. New 
York from now on may be called upon to absorb increasing 
quantities of hedge selling on the part of producers all over 
the world, and a further advance in prices may be slow. 
Guma-Mejer weekly Cuban figures reported arrivals 39,298 
tons, exports 107,036 tons and stock 535,731 tons. Of 
the exports, 62,283 tons were north of Hatteras, 3,637 tons 
to Europe, 9,866 tons to New Orleans, 4,621 tons for Galves- 
ton, 2,803 for Savannah, 14,075 tons to Japan, 3,714 tons 
to Canada and 6,037 tons to New Zealand. The arrivals 
showed a drop of about 7,000 tons from the previous week 
with exports practically 12,000 tonslower. Stocks decreased 
for the week about 68,000 tons. Exports north of Hatteras 
increased over 5,000 tons. Weekly Cuban figures, accord- 
ing to one exhibit, showed arrivals as 50,666 tons, exports 
121,277 tons and stock 548,719 tons. Of the exports, 
27,528 tons were to New York, 20,677 Philadelphia, 8,386 
Boston, 2,919 Baltimore, 18,768 New Orleans, 3,728 Savan- 
nah, 2,571 Galveston, 2,949 interior of United States, 5,725 
Canada, 6,482 United Kingdom, 14,076 Japan, 23 South 
America, 1,117 Sweden and 6,038 to New Zealand. The 
lack of Java and Australian sugars, of which large quantities 
were shipped last year to the United Kingdom, may compel 
England, it is said, to become more of a factor in the Cuban 
market. Demand for Cuban raws from the United Kingdom 
was restricted at the movement by high coal and freight 
rates. 

Eastern beet refined sugar will be offered on and after Oct. 
25 and is being offered at 5.80c., seaboard basis. It is not 
believed, however, that this sugar will be offered east of the 
Buffalo-Pittsburgh line in the near future. Based upon pres- 
ent conditions, the domestic sugar production is estimated for 
1926-27 at 19,125,000 bags, or 854,000 long tons, against 
actual production last year of 804,000 long tons, and 974,000 
for the preceding year. Refiners, it is argued, still have a 
large quantity of sugar to buy to meet late October-early 
November requirements. Sales of futures on one day were 
60,000 tons, closing unchanged to 6 points lower. October 
was the weakest. Profit-taking was general and it told. 
Some bought on a seale-down and hedges were covered by 
trade interests. Some 10,000 bags of Cubas ex-store sold 
at 4.58e., equal to 2 13-l6c. c. & f. Japanese bought 
6,500 tons of Cubas new-crop, March shipment, at 2.65c. 
To-day futures closed 1 to 5 points lower, with sales of 23,700 
tons. Prompt raws were quiet as they have been of late at 
2 13-16¢., with bids, it is understood, not generally above 
234¢e. One refinery reduced its price to 5.80c., with trade 
light. Withdrawals, however, are large. London was 
steady and refined slow. Peru was offered at 2.65c. f.o.b. 
basis Cuba. The Japanese consumption in the first half of 
1926, it is said, showed an approximate increase of 844% 
over that for the same time last year. The weakness in re- 
fined prices was an influential factor in the decline in futures. 
Final prices showed a decline in futures for the week of 8 to 
12 points. Prompt Cuban at 2 13-16c. at 1-16c. lower than 
a week ago. Prices closed as follows: 

Spot unofficial2 23-32a2|March_._---.2.70a _--|July.-.---.--2.86a --- 
December -. . . .2.74a2.75 | May_-.-.------ 2.78a _-.|September _..2.94a _-.- 

LARD on the spot was at one time rather steadier. Prime 

Western c.a.f., New York, 14.10 to 14.20e.; refined Con- 


tinent, 15¢c.; South America, 16%c.; Brazil, 174%e. Of 
lard deliveries on one day were 200,000 lbs. To-day lard 


on the spot was hi-her. Prime Western, 14.70c.; refined 
Continent, 15%ec.; South America, 16%c.; Brazil, 17 4c. 
Futures advanced somewhat late last week despite lower 
hogs and meats, a decline in Liverpool and some liquidation. 
Hog cholera reports and some buying by commission houses 
were some of the shaping features. Exports of lard from 
the United States during the week ending Oct. 9 were 12,- 
691,000 lbs., against 9,718,000 in the same week last year. 
On the 11th inst. prices fell 5 to 17 points. Western qo | 
interests bought January. A rise in grain and cotton helpe 

lard at first. Later liquidation set in. Kansas City wired 
that a very serious outbreak of cholera in the North Central 
and Northwestern States has occured due probably to bad 
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weather and negligence in vaccinating young pigs. The 
condition is not so bad in Kansas City territory as in the 
corn belt States to the north. Serum manufacturers in 
Kansas City are unable to fill orders to more than $100,000 
for anti-hog cholera serum to go to the States north and 
northwest of Kansas City and are working local plants 
night and day in an effort to get out serum and virus to aid 
farmers in the affected areas. No signs of the plague have 
shown up here as yet, as hogs from the affected areas do not 
generally come to this market, and Kansas City’s own terri- 
tory is not generally subject to outbreak. To-day futures 
elosed 7 to 22 points higher. Hog products were in sharp 
demand and stronger. The hog choles feature looms more 
menacing than at any time thus far. Some reports insist 
that the losses have been heavy. At the same time hedge 
selling decreased. Cash business was reported fair. Hogs 
were steady with $14 the top. Western receipts were 64,000, 
against 61,000 a year ago. The advance would have gone 
further but for the weakness in the grain markets and the 
usual week-end realizing. Final prices show a rise for the 
week on’ lard futures of 37 to 60 points. Cottonseed oil 
was 14 to 16 points higher to-day, with a larger cash trade, 
judging by the firmness of crude. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. fon. Tues. ‘ed. Thurs. Fri. 
Bae ase COU CU COS 
; 13.02 .... 13.12 13.40 13.52 
Fe pitcnestntaiead 13.12 13.07 ---. 13.15 13.47 13.55 
PORK dull; mess, $37; family, $40; fat back pork, $30 to 
$32. Ribs, quiet at Chicago: cash, 15c., basis of 40 to 60 lbs. 
average. Beef, steady; mess, $18 to $20; packers, $18 to $20; 
family, $20 to $22; extra India mess, $33 to $34; No. 1 
canned corned beef, $3; No. 2, $3 25; 6 lbs., $18 50; Cut 
meats quiet; pickled hams 10 to 20 lbs., 264% to 26%c.; 
pickled bellies 6 to 12 lbs., 23 to 24ce. Exports of pork 
products from principal ports of the United States during the 
week ending October 9th were of hams and shoulders 1 ,462,- 
000 lIbs., against 3,022,000 last year; bacon 3,750,000, 
against 4,014,000; pickled pork, 425,000, against 659,000 
last year. Butter, lower grade to high scoring 37 to 48c. 
Chese, 22 to 26c. Eggs, medium to extras, 29 to 54c. 


OILS.—Linseed has been rather quiet and lower. . Of 
late flaxseed has been easier. Leading crushers were quoting 
10.9c. for carlots, cooperage basis, spot-December delivery; 
raw, tanks, 10.1c.; boiled, tanks, 10.5¢. Yet spot supplies 
of linseed oil are small. Cocoanut oil, Ceylon, f.o.b. coast, 
tanks, 84c.; Manila, coast, tanks, 84c.; spot, tanks, 8 %c.; 
China wood, New York spot, bbls., 17% to 184%e. Corn, 
crude, tanks, plant, high acid, 834¢. Olive, Den., $1 30 
to. $140. Soya bean, coast, tanks, 10%c.; blown, bbl., 
14%4c. Lard, prime, 16%c.; extra strained winter, New 
York, 134%e. Cod, domestic, 58 to 60¢.; Newfoundland, 
60 to62e. Turpentine, 91109514. Rosin, $14 50 to $16 60. 
Cottonseed oil sales to-day, including switches, 27,500 bbls. 
P. crude 8.E., 8. Prices closed as follows. sw-7pag ate 
9.00a9.50 | December - - - -9.39a9.37 | March- - ----- 9.51a9.53 
.9.25a9.50 | January- .---- 9.40a9.45! April ....-..-- 9.6049 .65 
November 9.2ka February. -- -- 9.41a9.50 | May- --- ._.-9.67a 

PETROLEUM.—Kerosene was in better demand. Re- 
finers showed more confidence in the market. Water white 
was quoted at 10%4c. at local refiners while prime white was 
10%ec. The Gulf market was firmer late in the week at 
8xe. for prime white and 9%e. for prime. Cased kerosene 
was quiet. The Standard Oil Co. of Kentucky on the 13th 
inst. cut gasoline and kerosene lc. a gallon in tank wagon 
prices. This affects Kentucky, Alabama, Mississippi, 
Georgia and Florida. The Standard Oil Co. of Indiana 
reduced the kerosene tank wagon price le. to 1l4ce. The 
Texas Company met the Atlantic Refining Co.’s le. cut 
in gasoline. Locally the market was easier. U.S. Motor 
was quoted here in bulk cargoes at 11%e. New York Har- 
bor refiners asked 12c. for U. 8S. Motor in tank cars at re- 
finers and 13c. a gallon, in tank ears delivered to trade. 
Yet there is a good consumption going on. Gasoline export 
demand was disappointing. What litthke demand there is 
comes mostly from French and British buyers. In the Gulf 
U. 8S. Motor was 11%e. wth reports of offerings at 1le.; 
64-66 gravity 375 end point was freely offered at 1234 to 
12%e. Gas oil was easier; 26-28 transparent, 54ec. Local 
refiners were asking 6%4c. for 36-40 and 6c. for 28-34. De- 
mand was light. Bunker oil grade C, $165 to $1 75. 
Diesel oil, $2 50 at refineries. New York refined export 
prices: Gasoline, cases, cargo lots, U.S. Motor specifications, 
deodorized, 27.90c.; bulk refinery, 12¢.; kerosene, cargo lots, 
eases, 19.15¢c.; W. W., 150 degrees, 20.65¢.; petroleum, re- 
fined tanks, wagon to store, 18ec.; kerosene, bulk, 45-46-150 
W. W. delivered, N. Y. tank cars, 1134¢.; motor gasoline, 
garages (steel bbls.), 21c.; Up-State, 21c.; single tank cars, 
delivered, New York, 13% to 13%4¢.; Naphtha V.M.P. 
deodorized in steel bbls., 21c. 

Oklahoma, Kansas and Texas— |Elk Basin 

28-28.9 $1.65| Big Muddy 

ade Abbe Aeedintme 1.97|Lance Creek 

52 and above______..-_._.. 3.57|Homer 35 and above 


Louisiana and Arkansas— Caddo— 
32-34.9 & Below 26 deg 
ks a ee Sep 2.10 


: 32-34. 
38 and above 2.25| 38 and above 


$3.40 | Buckeye- - ._.-~--$3.05 | Eureka-~-------- $3.25 

2.45 | Bradford 3.40 | Illinois 2.37 

‘abell 2.40 | Lima 2.48 | Crichton ‘ 

Somerset, light--_ 2.65| Indiana 1.9 
Rock Creek 2.25| Princeton 2.37 | Haynesville, 33deg. 
Smackover, 27 deg. 1.50 | Canadian 2.88 | Gulf Coastal ‘‘A’’. 

talc Corsicana heavy.. 1.15| De Soto 2.30 


We 
3.3 
3.1 
3.1 


October _ _.—- 


2.25 | Plymouth 





RUBBER prices advanced on the 11th inst., despite bear- 
ish reports about the September consumption. It was vari- 
ously estimated at 28,500 to 32,000 tons for September, with 
imports of 38,000 tons, of which 36,774 tons came to New 
York. The gap between imports and consumption was of 
course an unpleasant surprise. New York was dull on the 
llth inst.; only 25 tons were sold at the Exchange. But 
December and March, the only months traded in, rose 30 
to 50 points. Otherwise, trading was absent. Mills cut 
their bids 4 to 34c., but holders refused to acquiesce in such 
prices. London advanced 4 to 14d. on the 11th in spite of 
everything, including an increase in the stock during the week 
of 1,161 tons. Spot and October 20% to 21d.; December, 
21% to 2144d.; January-March, 217% to 22\4d.; April-June, 
2244 to 22%4d. British imports last week were 2,161 tons, 
against 2,425 tons last week; deliveries out of stock were 990 
tons, against 947 the previous week. The stock in London 
was 37,226 tons, against 36,065 last week, 32,011 last month 
and 4,723 last year. Singapore on Oct. 11 was dull and un- 
changed; October, 2044d.; November-December, 2014d.; 
January-March, 21d.; ex-godown Singapore. 

One firm said: ‘“‘We expect an announcement regarding 
re-assessments to be made Oct. 24, which will reach the 
world’s rubber markets on the 25th. This will undoubtedly 
mean a revision downward of standard production, particu- 
larly for the larger estates. The cancellation of coupons 
is a matter outside the jurisdiction embodied in the restirction 
laws and will probably have to be registered with Parliament 
when they reconvene on Nov. 9. The 20% reduction in 
export permission is, of course, already provided for and 
depends upon the average price for the quarter ending 
Oct. 31. The average price in London up to Oct. 6 was 
19.443d. and in order to maintain an average of 21d. for 
the full quarter it will be necessary that the price for the 
remaining days this month shall average 23.576d. With 
to-day’s price of 2034d. we will probably have the reduction 
of 20% on Nov. 1.” 

‘To-day New York was firm. Many are looking for higher 
prices. Receipts here to-day were 1,503 tons, or 16,501 
thus far this month, against 16,097 for the same time last 
month and 14,103 for a like period last year. Trading 
was not very heavy. It was stated at only about 98 lots 
mostly for near delivery, especially in December. Prices 
moved up 30 to 50 points. Outside demand for December 
from factory interests has latterly been something of a 
feature. The tone here has become rather more bullish. 
Many feel that a further rise in prices is inevitable. London 
of late has been somewhat weaker awaiting, it was said, 
American consumption and stock statistics. Spot and 
October on the 14th inst. were 20%%d. to 21d.; December, 
211% to 21 4d.; Singapore spot, 204%; November-December, 
2054d. Outside prices here of late have been as follows. 
Spot and October ribbed, 4244c.; November, 43 \%ce.; first 
latex crepe, 4234c.; clean thin brown, 40c.; light, 40 4e.; 
specky brown, 39c.; No. 2 Amber, 40%c.; No. 3, 40e.; 
Gaucho Ball, Para, upper, 28 to 28\%e. London at 2.55 
p. m. to-day was 4d. higher. Spot and October, 2074d.; 
December, 21%4d.; Singapore, % to Yd. up and offerings 
small. October, 2034d.; November-December, 2034d. 


_ HIDES.—Common have been in rather better demand, 
it is stated. Frigorifico attract rather more attention. 
City packer have been quiet and steady. Antioquias, 24c.; 
Orinocos, 20c.; Maracaibo, 1944c.; Central America, 20c.; 
Laguayra, 20c.; Savanillas, 2lc.; Santa Marta, 22c.; Puerto 
Cabello, 20c.; packer hides, native steers, 16c.; butt brands, 
14c.; Colorados, 134e.; cows, native, 14¢.; bulls, native, 
104%c. Heavy Russian buying, it was stated, later, was done 
last week in River Plate market for frigorifico hides, with 
sales of 45,000 bales, the bulk of them to Russia at 174e. 
ce. & f. Russian buyers are also said to have taken 12,000 
Uruguayan steers at 18 l-i6ce. Packers are not offering cur- 
= receipts freely. The tone in general is described as 
irmer. 


‘ ‘ 7 _ rl ’ 4 4 

OCEAN FREIGHTS.—Coal to Genoa paid high rates. 
Rates were firmer later. In London business has been active 
in grain and coal. 

CHARTERS included grain from Quebec to Rotterdam, 21}4c., Nov. 5- 
20; from Montreal to Mediterranean, 30'4c., November; to Greece, 6s. 6d. 
one port, 6s. 744d. two ports, 6s. 9d. three ports, Nov. 25-Dec. 12; coal 
from New York to St. Johns, N. F., $2 50, free loading, free discharge, 
October; from Hampton Roads to United Kingdom, $6 50, late October- 
early November; to United Kingdom, 20s., Nov. 1-10; to United King- 
dom, 24s., Oct. 30 cancelling; to Dublin, Cork or Belfast, 25s. 6d., 
Oct. 30 canceling; to Montevideo, $5 75, Nov. 5-20. ‘Tankers: 2,912 ne 
tons, Gulf to United Kingdom-Continent, clean, 27s. 6d. one port, Octo- 
ber; 3,907 net tons, Gulf to north of Hatteras, clean, 36c., October; from 
Venezuela to New York, crude, 36c., November; coal from Hampton 
Roads to,Rio de Janeiro, $6, Nov. 20 canceling; to United King dom,-26s., 
Nov. 15 canceling; to Havre, 21s., December; to Rio de Janeiro, 24s. 6d., 
first half December; grain from Montreal to Bremen, 25c., full barley, 
1-16. Tankers: 3,934 net tons, Gulf to North of Hatteras, Nov. 
34c., November; ore from Benisaf to Philadelphia, 10s., prompt; coal from 
Hampton Roads to Rio de Janeiro, $6 25, Dec. 5; from Hampton Roads 
to Genoa, $7 50, Oct. 15-25; from Hampton Roads to Genoa, $7, Oct. 25- 
Nov. 10; from Hampton Roads to Belfast, 26s. if Oct. 20, 25s. if Oct. 30; 
to Belfast, 26s., Nov. 30; to Cherbourg, 26s. 6d., first half November; 
grain from Columbia River to United Kingdom or Continent, 35s., option of 
Vancouver, 34s., November; from North Pacific to Shanghai, $4 75, 
late October. 


COAL has been advancing on independent anthracite. 
Some independents quoted egg at $9 25, stove at $9 85, chestnut 
at $9 50and pea $6 75. Smaller sizes are also higher though 
still below company prices. Some company buckwheat has been 
reduced from $3 to $2 50. Bunker quotations show distinct 
upward tendency. Boston was quoted at $8; Jacksonville, 
Fla. at $8 50; Hampton Roads as high as $6 50 and New 
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Orleans $6 20. Continent bunker advanced. Retail 
are the highest in the West. 


TOBACCO was steady with some increase in business. | Sept. 1 had been 9.250 tons, with 18,000 tons sold. 


There was nod great activity, but a fair trade took place and 
the outlook was considered favorable. Before long Wiscon- 
sin 1925 packings of very good quality will be available. 
Binders, 25c.; Northern, 38 to 50c.; Southern, 25 to 35c.; 
New York State, seconds, 45¢.; Ohio, Gebhardt binders, 
20c.; Little Dutch, 21 to 22¢.; Zimmer Spanish, 28¢.; Havana, 
Ist Remedios, 85¢. The crop is estimated in the latest 


prices | Wadleigh of the Joplin Globe 


| 


| 


Government report at 1,293,918,000 lbs. on October 1, | 


against 1,306,494,000 on Sept. 1 1926, and 1,374,400,000 
harvested last year. 


COPPER was in better demand. Producers were quoting 
14\%c. In a few instances, 14.10c. was said to have been 
done early in the week. Exporters bid 14.10e. f.a.s. New 
York. Brass makers reduced their prices to conform with 
conditions. Standard copper in London on the 11th inst. 
advanced 5s. to £57 12s. 6d. for spot and £58 7s. 6d. for 
futures on sales of 200 tons of spot and 1,200 tons of futures; 
electrolytic unchanged at £66 15s. for spot and £66 5s. for 
futures. On the 13th inst. London standard rose 17s. 6d. 
to £58 17s. 6d. for spot and £59 15s. for futures on sales 
of 300 tons of spot and 2,000 tons of futures; electrolytic 
advanced 10s. to £66 10s. for spot and £67 for futures. 
Latterly the price has been tending upward although there 
has been no activity and stocks have increased. But 
London has been steadily rising. It was 10s. higher on 
standard on the 14th inst. It was said that valley was 
obtainable readily enough here at 14%c., but later some 
considered the market to be 14.20c. Consumers are not 
buying freely, however, whatever may be said about the 
London market. The gain in the quantity of copper above 
ground, according to the latest report of the American 
Bureau of Metal Statistics, was 12,090,000 lbs. Surplus 
stocks of refined 140,274,000 lbs. on Oct. 1, an increase of 
6,958,000. Foreign and domestic shipments during Sep- 
tember reached 239,822,000 lbs., against 254,414,000 Ibs. 
in August. Production of refined in September was 246,- 
780,000 lbs., against 257,840,000 lbs. in August. Total 
copper above ground 665,778,000 lbs. London on the 14th 
was £59 7s. 6d. for spot standard and £60 5s. for futures; 
electrolytic £66 103. spot, and £67 futures. Metal Exchange 
prices were 10 points higher on the 14th; October, 14.10 bid 
and 14.30 asked with 14.20c. the settling price. 


TIN, though quiet early in the week, became more active 
later. Straits prompt sold at 6934 to 70%e.; October, 
6914 to 693%%c.; November, 68\44c.; December, 674c., and 
January at 67c. Most of the demand came from consumers 
for nearby delivery. Spot standard in London on the 11ith 
inst. dropped 5s. to £315, but futures rose 2s. 6d. to £303 12s. 

. on sales of 100 tons of spot and 800 tons of futures; 

t Straits unchanged at £322 10s.; Eastern c.i.f. London 
ropped 2s. 6d. since Friday to £314 5s., on sales of 125 tons; 
On the 13th inst. standard tin in London was unchanged; 
spot Straits declined 5s. to £319 5s.; Eastern c.i.f. London 
advanced 5s. to £314 10s. on sales of 125 tons. Of late 
prices have reached new high ground, the highest in seven 
years. Prompt Straits sold at 7134¢.; London advanced on 
the 14th inst. £4 10s. to £6 15s. New York advanced 1c. 
or more on that day. London sold 1,000 tons, the best 
day’s business for some days. A differential was quoted of 
3c. between spot Straits tin and January. Straits prompt 
was 7134c.; October, 71 to 7134¢.; November, 6934¢. Spot 
standard in London on the 14th inst. £318 15s.; futures, £306 
5s. 

LEAD was reduced $3 per ton on the 13th inst. to 8.35c. 
by the American Smelting & Refining Co. Early in the week 
prices in the Middle West declined $1 to 8.20c. Distress 
copper in the hands of dealers was obtainable it is said at 
8.15e. But good demand was noted in the Middle West 

articularly for October delivery. Lead ore declined $5 to 
$105. London on the 11th inst. advanced 2s. 6d. to £30 
11s. 3d. for spot and £30 8s. 9d. for futures; On the 13th inst. 
spot was £30 15s. and futures £30 12s. 6d. or an advance of 
5s. Latterly prices have risen sharply in response to higher 
eables. The American Company quoted 8.35c. still but the 
Middle West quoted 8.10 to 8.124%c. There was a good 
demand, mostly, however for October shipment. Consumers 
are a little wary about following the rise, owing to the decline 
recently in prices for ore. The spot settling price on the 14th 
inst. at the Exchange here was 8.35c. and for East St. Louis 
8.10c. London advanced 10s. on the spot on the 14th inst. 
to £31 5s. and futures rose 7s. 6d. to £31. 

ZINC was easier early in the week. Some business was 
done, it is said, at 7.25c. East St. Louis. Leading pro- 
ducers, however, were quoting 7.27% to 7.30e. Though 
statistics were in the main favorable, they were offset 
in a measure by the large increase in active retorts. Surplus 
stocks of slab zinc declined 2,465 tons during September. 
Stocks on Sept. 30 were 15,699 tons, against 18,164 tons at 
the beginning of the month. The number of active retorts 
during the month was 87,028, an increase of 2,444. Pro- 
duction for September was 52,144 tons, a gain of 383 over 
the preceding month. Shipments totalled 54,609 tons a 
decline of 1,974. Tonnage shipped from plants for export 
was 4,225; amount stored for customers, 210 tons. Surplus 
stocks declined nearly 5,000 tons during August. J. H. 





= 


ut surplus stock of zine ore 

14,000 tons sold; stocks on 
London 
on the 11th inst. advanced 5s. to £34 3s. 9d. for spot and 
£34 1s. 3d. for futures on sales of 125 tons of spot and 
575 tons of futures; on the 13th inst. there was an advance 
of Is. 3d. to £34 3s. 9d. for spot and £34 3s. 9d. for futures 
on sales of 50 tons of spot and 350 tons of futures. With 
the last few days prices have been stronger. The more 
general quotation has been 7.32%4c. East St. Louis. But 
buyers do not take hold readily. They are evidently not 
convinced. Brass special was only 5 points over prime 
Western and is plentiful. High grade sells at 9'4c. New York 
On the 14th inst. prices were 21% points higher at the Ex- 
change here at 7.67'%ce. East St. Louis, 7.27% to 7.37 Ye. 
Settling price, 7.32'4c., spot to November. London on 
the 14th advanced 6s. 3d. on spot to £34 10s., with futures 
up 2s. 6d. to £34 6s. 3d. 


STEEL.—Structural steel meets with a good inquiry. 
Inquiries amounted to 25,000 tons early in the week. J udge 
Gary’s statement that considerable structural business is in 
sight is corroborated by some indications. Birmingham 
steel mills are running at 90% and in one case at close to 
100%. The output of cold strip there seems to be increasing 
in response to widening trade. There has been a fair de- 
mand, though sheets and other steel have not sold so freely 
to auto companies. Their output is said to be falling off 
more than usual at Detroit at this time. Rains and floods 
have hurt Western business in steel in general. There is 
therefore less business in finished steel. Yet sheet mills, it 
appears, have actually increased their production. And 
the Standard Oil Co., it is said, wants 275,000 boxes of tin 
plate. Orders for 160,000 tons of steel rails have been given 
out by the Pennsylvania RR. Co. Steel pipe sells well, 
but many want prompt deliveries. Mills are sold ahead in 
some cases for a month and a half. Some companies report 
the best specifications since July. British steel exports have 
been reduced sharply by the coal strike, i.e., 4,000 tons of 
new rails in September against 14,000 in September last 
year, 19,000 boxes of tin plates against 41,000 last year and 
only 5,000 tons of coal against 3,902,000 tons in September 
last year. These are certainly interesting figures. 


PIG IRON .—Within a week, it is stated, the New York 
sales have been 15,000 tons or more at firm prices. Eastern 
Pennsylvania was quoted at $21 to $21 50, and Buffalo 
$18 50 to $19, with less competition here. It is said that 
a further good business is in negotiation here. Coke is 
tending upward. Some operatos refuse to sell furnace 
coke at less than $4 per ton, Connellsville, though it is ob- 
tainable at $350. The average price of foundry coke is 
$4 50 per ton. Bessemer pig iron at Pittsburgh is $19 at 
furnace. Heavy melting scrap is down 50c. there. 
Basic sales are reported of 15,000 tons. Dutch iron ad- 
vaneed 50c. to $21 75. There is more talk about foreign 
iron. It is not selling freely, but it is firm with supplies 
small on the Continent, owing to the prolonged British coal 
strike. Philadelphia received in the week ending Oct. 6 
3,775 tons, of which 75% came from Holland and the rest 
from Germany. Indian iron was in small supply. Indian 
may be shut out of Japan by a tariff; it may come here. 
Coke is firm and may push iron higher. The United States 
Treasury Department rules that India is not dumping iron 
in this country and refuses to raise the duty. 

WOOL has been in fair demand and steady. 
has been mostly for spot and nearby delivery. 
quotations included: 

Ohio and Pennsylvania fine delaine, 45 to 46c.; '-blood, 44 to 45c.; 
%-blood, 44 to 45c.; 4%-blood, 43 to 44c. Territory, clean basis, fine 
staple, $1 12 to $1 15; fine medium, French combing, $1 06 to $1 10. 
Texas, clean basis, fine, 12 months, $1 10 to $1 12; 8 months, 90 to 92c.; 
fall, 75 to 80c.; pulled, scoured basis, A super, 93 to 95c.; B, 84 to 87c.; 
C, 72 to 75c. Jomestic, mohair, best combing, 65 to 70c. Australian, 
clean basis, in bond, 64-70s, combine, $1 04 to $1 08; 64-70s, clothing, 96c. 
to $1 00; 58-60s., 82 to 85c.: 56s, 72 to 75c. New Zealand, clean basis, 
in bond, 58-60s, 79 to 81c.; 56-588, 68 to 71c.; 50-563, 69 to 62c. 

Boston wired late last week that advances in asking 
prices have caused demand for Ohio wools to slacken. There 
is less inclination to sell any of the grades at a lower figure 
than 46c. Very little delaine has realized this price. For 
14-blood 45c. is about all that can be secured. A sale was 
closed on %%-blood at 45'%ec., while this figure was refused 
on one lot of 4-blood. Mills, however, hesitate to buy at 
the advance, but dealers are waiting quite confidently. 
Montreal wired: ‘‘Canadian wool clip for 1926 is estimated 
at 11,000,000 pounds, an increase of 1,000,000 pounds over 
last year. Eastern domestic wools this year are considered 
perhaps the best ever removed. It is estimated that 3,708,- 
000 pounds of this year’s clip will be handled by the co- 
operative organization of wool growers. In this respect 
Alberta leads with 1,800,000 pounds.” 


COTTON. 
Friday Night, Oct. 15 1926. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
618,810 bales, against 622,656 bales last week and 567,704 
bales the previous week, making the total receipts since 
Aug. 1 1926 3,451,718 bales, against 2,758,815 bales for 
the same period of 1925, showing an increase since Aug. 1 


on Sept. 30 at 19,100 tons wit 
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New York 








1926 of 692,903 bales. 


2012 


THE CHRONICLE 


[ Vou. 123 








Thurs. 
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Reaipts al— 


Galveston 
Texas City 


New Orleans. --- 


Totals this week 119. 64 144, 775 618,810 


* Houston statistics are no jonzer compiled on an interior basis, but only 
on a port basis. We are chanzing accordingly. 


The following table shows the week’s total receipts, the 
aay since Aug. 1 1926 and stocks to-night, compared with 
t year: 





























1926. 1925. 


Receipts to — 





Oa. 15. This 
Week. 


184,630 
‘567 
174.260 
114,437 
24,955 
2°285 


This 
Week. 


136, 32% 


Since Aug 
1 1926. 


879. 032 
15,857 
1,287,201 


Since Aug 
l ‘1925. 





et ose 
517. tH 


58,676 
25,163 


5,863 
18.998 
"146 
411 
2.419 


Bosto: 

Bal]timore 

Philadelphia 
i #IR.RI1DI3 451, 718 423 .813'2.758 ,815'1,888,817 


* Houston statistics are no longer compiled on an interior basis, 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— 


Galveston. -- - 
Houston, &c* 
New Orleans. 


1926. 


184, 63) 
174, rte 


_ 1923. 
427, 71 


1925. 


“136. 32) 
74.409 
90,510 
10,666 
44,358 


1922. 1921. 


116,304 


Savannah - --- 
Brunswick -__ 
Charleston - .. 
Wilmington _- 


wm Ha su: 
Van—onwe | 
Onno | 


~ 
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8.716 


26,460 16, 972 


Al 3. 297 


Total this wk- 


12,146 
618,810) 423.813) 441,485) 287,213) 326,020) 269.084 


Since Aug. 1__'3 451,718!2,758.815'2 297,911 2.040 .373!1.773 38311 835,353 


* Houston siatistics are noi onger compiled on an interior basis, but oaly 
on a port basis. Weare changing accordingly. 


The exports for the week ending this evening reach a total 
of 261,641 bales, of which 61,884 were to Great Britain, 
19,696 to France, 91,665 to Germany, 23,029 to Italy, 
46,690 to Japan and China and 18,677 to other destinations. 
In the corresponding week last year total exports were 258,247 
bales. For the season to date aggregate exports have been 
1,710,305 bales, against 1,674,400 bales in the same period 
of the previous season. 

Below are the exports for the week and for the season: 
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Exported to— 
Week Ended 
Oct. 15 1926. 

Exports from— 





Ger- 
.| many. 


Janan& 


Italy. \Russta.| China. | Other. | Total. 
9,303 
14,960 
389 
700 





Galveston 
Houston 
New Orleans... 


14,157 
19,965 
5,560 


681 ediaee 
9,870 
7,731 om 
2,285 anne wees 
9,956 ane sev 
20.282 oes a 
10,500} 4,262 
6,020 

690 


2,250 


9,025 
7,730 
28,175 


37,119 
86,175 
54,488 
700 
2,285 
24,239 
23,177 
14,762 


1,300 
Charleston 154 
Wilmington ---- onde 


1,494 
aie 377 
1,425 ‘wn 

335 


“485 


Philadelphia - -- 
Los Angeles. --.- 
San Francisco - 


3,875 
335 





91,665 


70,942 
58,109 


23,029 pune 


30,975 
30 626 


46,690 


15,185 
45,489 


18,677|261,641 


258,247 
330,837 





Total 1925 
Total 1924 


28,104 
26,950 


























12,050 





From 
Aug.1 1926 to 
Oct. 15 1926. 
Brports from— 


Exported to— 





Ger- 
many. 


101,944 
126,740 
47,855 
11,415 
3,087 
134.603 
70,287 
10,500 
19,085 
25,235 


Javan& 


France. Italy. |Russta.| China. 
34,749 


56,028 
27,332 
300 


Other. 


64,993 
29,739 
15,120 
753 
4,152 
5,882 
2/227 
15,361 
7.439 


Total. 





Galveston. -. 
Houston - - -- 
Texas City - - 


67,219 
100,531 
12,196 
132 
“700 
331 


12,292 


100 


37,417 
62,950 


17,506 


24,654 
49.739 
56,359 
2,000 
3,388 


427,017 
567,974 
1,371 


4,300] _..- 
4,262 
7,290 


400 


377 


2,250 


15,825 
177,508 


121,641 
123,308 


193,101}553,053 


177 ,048/543,839 
221,5141315,651 


134,661 


122,780 
130,884 


117,873 


96,123 
53,295 





146,243 


172,136 
149,051 





























Total 1924__| 512.997 








NOTE.—E£rports to Canada.—It has never been our practice to include in the 
above tables reports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overiand and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadiana border are always very slow in coming to hand. _In view, however, 
of the numerous inquiries we are receiving regarding the mattef, we will say thaé 
for the month of September the exports to the Duminivn the present season have 
been 13,041 bales. In the corresponding month of the preceding season the exports 
were 20,478 bales. For the two months ended June 30 1926 there were 20,341 
bales exported as against 20,475 bales for the corresponding two months of 1925. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard, Not Cleared for— 


Ger- Other 
-| many. | Foreign 


35.300 





Great 
Britain. 


29.200 
6.670 
12,000 


9,138 
Other ports *__| 3,000 
Total 1926_.| 60,008 
Total 1925__| 55,697 
Total 1924__' 20,750 


* Estimated. 


Speculation in cotton for future delivery has been on a 
fair scale and aided by projects to help the farmer and 
stabilize the price the tone has been firmer. Some advance 
has occurred. Outsiders have taken more notice of cotton. 
What is more to the point, hedge sales have fallen off 
sharply. At times, in fact, contracts have been scarce. 
Spot markets have advanced. There has been a good de- 
mand from Canada, Carolina, England and Japan, with 
some inquiry business with India and China. New England 
mills have bought to some extent. Spot prices have risen. 
The basis has been stronger. Latterly spot offerings have 
fallen off. The South is recovering its nerve. Panic or 
semi-panic has given place to more confidence. President 
Cool.dge has appointed a commission which includes Sec- 
retary of the Treasury Mellon, Secretary of Commerce 
Hoover and Secretary of Agriculture Jardine, with Eugene 


Leaving 
Stcck. 
385.536 
rt 430 
160.927 

92.657 
oa. 610 


73,589 
619,837 


Od. 15 at— 


Galveston 
New Orleans-_- 


15,500) 20, 000 
15,148) 4,035 
15,000 


“100 


3.000 


33,748 
24,589 
8.626 


5, 











1,638 .586- 
918.326 
745 ,025 

















000 
44,035 
214 
751 


49, 20% 
17, 106 499 





, Meyer as Chairman, to look into the whole question of the 


cotton trade and prices at the South and see what can be 
done to relieve the situation. It is believed that Mr. Mellon 
and his associates will devise practical measures which 
will afford at least temporary relief, that is for the present 
season. In the long run the farmer has the matter in his 
own hands, If he plants another acreage of nearly 49,000,- 
000 acres, the efforts of commissions, banks, co-operative 
associations and merchants will go for naught. There is 
said to be some attempt to reduce the acreage 30 to 40%. 


| That would be getting back to about the area of 1915-16, 


it was 
such a drastic cut can be made 
or not is another matter. There are a good many skep- 
tics. But in a determined effort to bring about lower acre- 
age something, no doubt, can be done that will inure in the 
end to the benefit of the cotton trade generaly. The farmer 
must diversify his crops. The single crop idea will have 
to ga, That is accepted as a foregone conclusion. 
Meanwhile the textile industry is benefiting by the lower 
prices. People naturally dislike the idea of possibly buying 


when, according to the Government computation, 
32,107,000 acres. Whether 


‘on a declining market, but the tone in textiles has latterly 


7,520 | 
6,589 | 
377 | 





been firmer. Inquiries have increased. Mills in some parts 
of the country are doing a better business. The big Coolidge 
mill of the Amoskeag Co., it is said, has reopened and pro- 
duction will be speeded up to fill large gingham and towel- 
ing orders, and operating forces for both day and night 
have been increased in the worsted section. The Pacific 
mills are working on longer time. Various mills in New 
Hampshire are doing better. The tendency in Massachu- 
setts seems to be to increase working time. Charlotte, 
N. C., has reported a better demand for yarns. In Worth 
Street there is more inquiry for goods, notably gray goods. 
Manchester has at times reported a better demand from In- 
dia, though it is not denied that in many cases the bids from 
that quarter of the globe are too low to admit of business. 
Rumors were rife on Thursday to the effect that the 
chances were much better of an early ending of the British 
coal strike. That has been reported so often that there is 
some natural skepticism now. Yet, of course, the end will 
come sooner or later. It would certainly benefit British 
industries generally. 

Another factor of importance was the big consumption in 
this country in September. It was brought out in the report 
of the 14th inst. It showed the total to have been 571,105 
bales, against 500,652 in August, 483,082 in September last 
year, 438,373 in 1924 and 485,665 in 1923. Consuming estab- 
lishments hold 937,129 bales of lint cotton, against 920,944 
on Aug. 31 and 869,419 a year ago. The number of active 
cotton spindles was 32,134,682, against 31,321,936 in August 
this year and 31,571,554 in September last year. Exports in 
September reached 794,584 bales, against 391,329 in August 
and 752,806 in September last year. 

On the other hand, the weather in the main has been 
favorable, although there have been some undesirable rains 
at times in the Southwest. The weekly Government report 
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was considered on the whole encouraging. On the 25th inst. 


comes the next Government report. Very many take it for 
granted that it will raise the crop estimate to something 
like 17,000,000 bales. The ginning is expected to be large. 
The weather recently has favored the prosecution of this 
work. After a recent decline of nearly 6 cents, however, 
the shorts are more or less disposed to proceed cautiously. 
There has been some investment buying by outsiders, but 
as a rule it has been on a very moderate scale. While now 
and then the calling by mills has been somewhat heavy, as 
a rule it has not been. Here a good many are looking on, 
awaiting further developments. The short interest has been 
reduced, even if it is still of respectable proportions. Very 
many stress the point that it would be useless for the Gov- 
ernment to attempt to stabilize prices unless there is an 
absolute assurance that the next acreage will be sharply 
reduced. The quantity being brought into sight is pow A 
large. In public storage the total stock on Sept. 30 w 
3,293,217 bales, against 1,715,593 on Aug. 31 and 3.114,! 992 
on Sept. 30 last year. Here is a gain of close to 1,600,000 
bales in a month, while the increase over last year approxi- 
mates 180,000 bales. The South is selling steadily here. 
While there is less haste in selling, spot cotton sales are 
larger than a year ago, with prices very much lower than 
then. It shows that some of the farmers are not disposed 
to take chances. There are those, too, who are not confi- 
dent that the acreage can be reduced 30 to 40% in a single 
year. It would be something unprecedented. Whether 
8,000,000 to 4,000.000 bales can be taken off the market as 
some at the South propose, is also with some a moot ques- 
tion. The banks might be willing to advance the money, 
but they would naturally want a very clear assurance that 
the farmer would reduce his acreage very sharply next 
spring. How to get such an assurarice is the question. 

Secretary Mellon is quoted as expressing the belief that 
the principal problem in the solution of the cotton situation 
is an attempt to obtain co-operation of all interests and in 
getting the crop moved in anu orderly manner. Chairman 
Meyer is in communication with banking and business inter- 
ests throughout the South. It is conceded that after the 
handling of this year’s crop will come efforts to induce the 
planters to curtail the next acreage. 

To-day pr.ces declined, owing to week-end profit taking 


more than anything else. The crop movement for the week, 
however, was large. The into-sight total was striking 


enough to evoke comment. So also was the increase in the 
world’s visible supply of American cotton. Hedge selling 
increased somewhat. Spot markets were lower. There 
does not appear to be entire unanimity at the South as to 
the wisdom of the policy of holding back cotton. The tech- 
nical position here was weaker. Many shorts had 1 qui- 
dated. On the other hand, the net decline for the day was 
snail, only about 10 points, for Texas and Oklahoma had 
heavy rains. These and recent rains may have the effect 
of lowering the grade at least and also delaying ginning. 
The general expectation is that the next Government crop 
Teport will raise the estimate to approximately 17,000,000 
bales. But there is an idea that this has been largely dis- 
counted. Final prices show a rise for the week of 65 to 70 
points. Spot cotton closed at 13.60c., or 50 points higher 
than a week ago. 


The following averages of the differences between grades, 
as figured from the ‘ ¢:. 14 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Cct. 21: 


DI... ceguatbnsawna 1.11 on| *Middling “yellow” stained _ _._.3.47 off 
Strict good middling.......-.-- 88 on| *Good middling “blue” stained __2.18 off 
PL oc gtceseocunee .65 on| Strict middling ‘‘biue” stained. _.2 93 off 
ee .44 on| *Middling “blue” stained. _____- 3 80 oft 
he ad Basis| Good middling spotted......._. /6o0n 
Strict low middling. .......--- 1 03 off} Strict middling spotted.......-- 19 off 
I a ee 2.65 off| Middling spotted........._..-_- 1.2 oft 
*Strict good ordinary... -_------ 4 30 off) *Strict low middling spotted... _2 43 off 
*Geod ordinary ........-....--- 5 60 off| *Low middling spotted_....___. 3 95 oft 
Strict good mid “yellow” tinged_0 15 off| Good mid. light yellow stained_.1. 0 off 
Good middling ‘yellow’ tinged__ .71 off| *Strict mid. tight yellow stained __1.93 off 
Strict middling “yellow” tinged. .1 18 off| *Middling light yellow stained. _.2.97 off 
*Middling ‘‘yellow”™ tinged _ __--- 2 58 off| Good middling “‘gray’’.......__- 83 off 
*Strict low mid. “yeliow’’ tinged 3 80 off| *Strict middling “gray”......_-. 1.27 off 
*Low middling “yellow” tinged 5 27 off| *Middling “‘gray’’..........___- 2.03 off 


Good middling “yellow” stained 2 25 off 

*Strict mid.‘ yellow’ stained... 2 78 off * Not deliverable on future contracts. 
The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 


Oct. 9 to Oct. 15— Sat. Mon. Tues. Wed. Thurs. 
Midaling upland__......----- 13.20 13:45 Hol. 13.60 13.70 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Fri. 
13.60 





























Futures SALES 
Spot Market Market — — —— ---_ — 
Closed. Closed. Spot Contr’ cl Total. 

Saturday--- —s 19 Sf PO OE ee ee ee 

Monday --- 25 pest pay | SRE Sen pean, felons, J 
Tuesday --.- LI| DAY 

Wednesday - Quiet, Ag pee. ~ ae eee a i 

Thursday ._|Steady, 10 pts. adv_|Very steady.__| 7,000) -..--- 7,000 

Priday..... wuiet, 10 pts. dec__|Barely steady_./ 7,000) -._--- 7,000 

Slitdedlinteitnccpassninpadieessaoammersih 14,000] ..-.-- | 14,000 

a all iy ice, ees Rae eis 86.271' 62,700 148" 97) 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday, | Monday, Tuesday, |Wednesday. ey. Friday, 
Od. 9. Oct. 11. Oct. 12. Od. 13. Od. Oct. 15. 

October— 

Range. _|12.85-13.15;——-_ —— oe ee 

Closing .|13.07 ——|——_ ——— S| —- |] ——-_ Ss 
Nov.— 

Range. .|——-  ——|——_- —— ee Se ee 
— 12.70 ——/13.07 —— 13.21 ——|13.33 ——/13.22 —— 

Cc. 

Range_ _|12.57-12.92|13.02-13.26 13.08-13.52/13.25-13.50/13.33-13.61 
. Closing -|12.81-12.83/13.18-13.19 13.32-13.33/|13.44-13 .46| 13.35-13.35 
an.— 

Range _|12.67-13.02|13.18-13.38 13.17-13 .62/13.33-13.59|13.42-13.71 
- Ctoming .|13.$9-13 68 13.28-13.30 13.39-13 .43/13.52-13.54|13.42-13.45 
eb .— | 

Range..|——- ——|13.39-13.41 —S= s— | —- S| ——- 

Closing _|13.01 ——/13.40 —— 13.51 ——|13.63 ——/|13.53 —— 
March— 

Range. _|12.90-13.25/13.40-13.60 13.40-13.85|13.55-13 82) 13.65-13.93 

Closing - | 13.12-13.15)13.51-13.53 13 .62-13.63|13.74-13.75) 13.65-13.66 
April— HOLIDAY 

Range__.|——-_ ——_|———-_- ——— — 9s —— | ——- S| ——_—- So 
—t. —|13.59 —— 13.71 ——|13.85 ——j13.74 —— 
May— 

Range. _|/13.14-13.47|13.60-13.80 13 .61-14 .05/|13.78-14.02/13.85-14.14 
, Closing _}13.31-13.33|13.70-13.73 13.82-13.85/13.96-13.97| 13.85-13.87 
une— 

Range._.|——-_ ———-|—_—-_ — —S Ss —— | — 

Closing .|13.41 ——/13.79 —— 13.92 ——/14.05 —— —|13.94 — 
July— | 

Range_ _|13.33-13.63/13.79-13.96 13.83-14.23/13.99-14.18/ 14.00-14.31 

Cl > miaaay 13.89-13.90 14.02-14.05/14.14-14.15|14.04 —— 
August— 

Range__|13.50-13.50——- —— — —'/14.11-14.25|— — 

Closing .| 1; 113.99 —— 14.12 ——/14.24 ——|14.13 —— 
Sept .— 

Range_ _/|13.50-13. 50|—— —— 7 05-14.05| 14.26-14.50 

Closing_'13.70 ——'14.09 —— 14.20 ——'14.30 ——'14.26 —— 





Range of future prices at New York for week ending 

















Oct. 15 1926 and since trading began on each option: 

Option for Range for Week. Range Stnce Beginntng of Option. 
Oct. 1926..)12.85 Oct 9)13.15 Oct. 9]12.60 Oct. 8 1926)19.70 Nov. 6 1925 
Ds. Dt. cidaktal nescanidasseh. cbooe 16.20 Aug. 12 1926|18.20 Feb. 5 1926 
Dec. 1926_.}12.57 Oct. 9/13.61 Oct. 15|12.36 Oct. 8 1926/18.50 Jan. 4 1926 
Jan. 1927..|12.67 Oct 9|13.71 Oct. 15)12.40 Oct. 8 1926/)18.28 Sept. 8 1926 
Feb. 1927_.|13.39 Oct. 11/13 41 Oct. 11]13.39 Oct. 11 1926|18.19 Sept. 1 1926 
Mar. 1927_.]12.90 Oct. 913.93 Oct. 15|12.65 Oct. 8 1926/18.5@ Sept. 8 1926 
| =k SRR Aree rers 13.40 Oct. 4 .1926]16.10 July 6 1926 
May 1927_.|13.14 Oct. 9|14.14 Oct. 15|12.90 Oct. 8 1926/18.65 Sept. 8 1926 
SR REE EP SRR SS Se 16.00 Sept. 23 1916)16.0@ Sept. 23 1926 
July 1927_..}13.33 Oct 9)14 31 Oct. 15/13.12 Oct. 8 1926/18.51 Sept. 2 1926 
Aug. 1927 13.50 Oct. 9)14.25 Oct. 14]13.50 Oct. 9 1926)14.25 Oct. 14 1926 
Sent. 1927__'13 50 Oct. 9]14 50 Oct. 15!13.50 Oct. 8 1925'14.50 Oct 15 1926 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Oct. 15 — 1926. 1925. 1924. 1923. 
Stock at Liverpool__.._--- bales. 778,000 2,000 336,000 339, 
ee cathe ‘anki: —. sane 1,000 2, 
Stock at Manchester_____..-... 51,000 27,000 22,000 24,000 

Total Great Britain___-_--_- 89,000 439 000 ~ 359,000 365,000 
a 8 Se ee eee eee 1,000 11,000 
Stock at Bremen_---—--- ss 128,000 97 .000 59,090 18,000 
NE ne tue 85,000 58,000 52.000 31,000 
Stock at Rotterdam. -_.......--.- 3,000 4,000 5,000 3,000 
Stock at Barcelona..........-.-- 18,000 29.009 32.000 56 ,000 
Pr O22 Gene. wemnase 7.000 8,090 8,000 18,000 
es eg csemand)...anneee 1,090 1,000 1,000 
Stock at Ghent.-........-- CRS = = Me, 5,000 3 000 2,000 

Total Continental stocks- -- - -- 241,000 ‘ "202, 000 ~ 161 .000 140,000 

Total European markets__--.-.1,070 000 ~ 641 000 520.000 505,000 
India cotton afloat for Europe... 7 ,000 61,900 19,000 120,000 
American cotton afloat for Europe 712.000 72.000 637,000 598,000 
Exypt, Brazil,&c.,afloat for Europe 109,000 132,000 125,000 70.000 
Stock in Alexandria, Egypt- -- -- 212.000 169,000 144,000 181,000 
Stock in Bombay, India____.--. 299,000 317,000 351,000 249,000 
oS" FY eo er 1,283,817 1.115,529 851.524 662,354 
im We in U. S. interior towns... 975.4)2 1,261,365 ae 946,192 
U. 8. exports to-day........-..-. 10,00 waned 550 1,700 

Total visible supply_...-.----5, BE 0. 719 4, 47 4,894 3, 547, 425 3,293,246 

Of the above, totals of American and other descriptions are as follows: 

American — 

Liverpool stock. .-....---- bales. 389,000 119,000 149,000 125,000 
Manchester stock.........-.--.- £1,600 23,000 1,000 18,000 
Continental stock. .........---- 191,900 159000 123,000 got .000 
American afloat for Europe- -.- -- 11%.000 _ 772.000 637.000 598,000 
i no eaenne 1,888, S17 | 1,115.520 851,524 662,354 
U.S. interior stocks. _...._.--- 975,402 67.265 898,351 946,192 
fe 13405 | nme -- __ 1.550 é 
Total American. .......-...- 4,1(8,719 3, 3,455, 894 2,671,425 2,395,246 


East Indian, Brazil, &c.— 















poo =e 398,000 293,000 187,000 214,000 
tees see seen ,000 2,000 
Manchester stock. _....-.------ 10,000 4,000 11,000 6,000 
Continental stock............-.- 50,C00 43,000 38,000 56 COO 
Indian afloat for Europe- ---- --- 74.000 61 ,000 19,000 120,000 
Egypt, Brazil, &c., afloat___---- 109,000 132,000 125,000 70,000 
Stock in Alexandria, Egypt - - - - - 21z,000 169,000 144,000 181,000 
Stock in Bombay, India- - - - ---- 299,000 317,000 351 .000 249.000 
Total East India, &e- oa a be .152,000 1,019, 876,000 $ 98. 
Wetel Aaeareeee.. . « .-*- -  cces i 198, 719 : 455,894 2,671,425 2,395,246 
Total visible supply - --------- 5. 350 719 4 4,474,894 3,547, = ae 
Middling uplands, Liverpool - - - - 7.35d. 11.54d. 13.53d. . ° 
Middling “sieads. New Y fork... 13.60c. 21.65¢e. 23.45¢. 30.20c. 
Egypt, good Sakel, Liverpool_... 16.75d. 26.40d. 25.85d. 19.10d. 
Peruvian, rough good, Liverpool, 13.50d. 24.00d. 21.00d. 18 50d. 
Broach. fine, i iverpool......-.~< 6.75d. 10.60d. 12.20d. 13.-90d. 
Tinnevelly, good, Liverpool _---- 7.50d. 11.000. 12.95d. 15.05d. 


Continental imports for past week have been181,000 bales. 

The above figures for 1924 show an increase over last 
week of 435,540 bales, a gain of 875,825 over 1925, an 
increase of 1,803,294 bales over 1924, and an inerease of 
2,057,473 bales over 1923. 
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AT THE INTERIOR TOWNS the mo 


the receipts for the week and since Aug. 1, the shipments for | 
the week and the stock to-night, and the same items for the | 


corresponding periods of the previous year, is set out in detail 
below: 





16 1925. 
Stocks 


Ud. 


16. 


8,631 
13,001 


Movement to Oct. 


Recetpts. 


Movement to Oct. 15 1926 
Recetypts. Shtp- 
—— ment Oa _-—- — 
Week. Season. | Week 15. Week. Season. 
Ala.,Birming’m 4,585 18,705 768 11,535, 4,000 21,667' 3,000 
Eufalua -- -- 1,500 193 000 5,603) 3,001 22,792, 2,000 
Montgomery .. 10,536 9,188 315 19 4,206 65,739, 2,122 25,022 
ee 6,866 , 189 041 28,556 4,661 58,639 3,618 32,707 
Ark., Helena..| 6,241 O81, 36. 4,851 36,837 2,756 ; 
Little Rock... 15,845) 921 60,: 13,135 82,982 9,040 
Pine Bluff_..| 12,542) 571, 46,9% 11,282, 54,825 6,759 
Ga., Albany... 765) 634 3,53: 375 7,062 217 
950 425 2,140 11,730; 1,550 
020 767 3 12,585 66,948 5,732 
18,430) 567 14,906 157,929) 10,910 
367) ,888 6,158 26,783 
.743 194 4,536 40 664 
650 3,821 15,432 
793 12,309 89,251 
756 soil 16,706, 
9,640 84,224: 
10,000 80,648, 
2,014 32,792) 
2,793, 31,703; 
4,000 29,111) 
3,128 128} 
29,050 9,190 
2,054 
714 
5,417 
9,317 
7,742 
10,314 





Shtp- 
—— ments. | 


Week. 


Stocks 


Ow Sw to 


~ 


— mem ND 


Atlanta - - 
Augusta... ..- 
Columbus. --| 


- 
—Oe Oe 
Cw 


La., Shreveport 
Mias.,Columbus 
Clarksdale __ 
Greenwood . . 
Meridian. -_.-. 
Natchez... 
Vicksburg - - 

Yazoo City.- 
Mo., St. Louis. 
N.C.,Greensb'ro 

Raleigh 
Okla., Altus... 

Chickasha- -- 

Oklahoma... 
8.C., Greenville 

Greenwood 
Tenn.,.Memphis 

Nasbville__--. 
Tex., Abilene... 

Brenham... 


t 
4 
no 


543 


15,214 
14,172 
16,234 
19,472 


— 
Se 
— ht oe ee OD oe 


ed ST 
CODON 


~ _ _ 
~ SU OO Oe ee ee 8 OOO SI OO DS Ww AID 


29,039 

915 

725 
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61,899 
31 423) 
18,794 
2,949 
1,004 4,398 703 1,306 
f 8,752, 47,832 7,232 10,793 
224,022 1,685,507 173,014 466,921 
8,129 53,468 8,324 6,458 
1,173 15,328) 793 2,762 
5,005 18,596 3,901 4,472 


102 514,377 3,424,245 384,748 1267365 

* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 

The above total shows that the interior stocks have in- 
creased during the week 105,609 bales and are to-night 
291,{63 bales less than at the same time last year. The 
receipts at all the towns have been 183,680 bales less than 
the same week last year. 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Oct. 15 for each of the past 32 years have been as follows: 
1926 -... -13.60¢ 1910 14.90c. 


»,|]909 _----13.90ce. 
1924 ..___23.40c. | | ~ 9.20¢. 
1923 : 


6,000 
123 


5,000 
135 


Houston - . . - 
Paris _ . - 
San Antonio. 
Fort W orth _. 
8 953975 


Total, 40 towns 330 697 1.469 8252 





9 ____ 35.05c. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
—1926-—-— ——-1925 


Od. 15— 
Shipped— 
Via 
Via 
Via 
Via 


Via 
Via 


Mounds, &c_..- e. 

mock igand......... 

Louisville 

Virginia points Ase : ; 5, 
other routes, &c____ a e 7,300 

Total gross overland 


; 45,635 58,131 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 2,976 1,252 
Between interior towns________. 507 44 
Inland, &c., from South_________15,888 5,859 
7,559 


Total to be deducted__- osakepen 
50,572 





269 ,893 
8,539 
4.716 

75,270 
88,525 
181 ,368 








Leaving total net overland * 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 21,264 bales, against 50,572 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a dicrease from a year ago 
of 93,346 bales. 


In Sight and Spinners’ 
Takings. 


———__1926—_-—_ 
Since 
Week. 


Aug. 1. 
Receipts at ports to Oct. 16 618,810 3,451,718 
Net overland to Oct. 16 26,264 88 ,022 
f outhern consumption to Oct. 16.110,000 1,048,000 
Total marketed 755,074 4,587,740 
Interior stocks in excess_________ 105,609 407 ,479 
Excess of uthern mill takings 
*79 328 


———-1925—-— 


Since 
Week. Aug. 1. 
423,813 2,758,815 
50,572 181,368 
90,000 1,000,000 


3,940,183 
1,102,597 


*140,990 





564,385 
129,747 


over consumption to Oct. 1 





Came into sight during week __ 860,683 ee 
Total in sight Oct. 15 5,183,770 


329,130 


4,915,891 


400,530 


North. spinners’ takings to Oct. 15 60,002 85,525 


* Decrease. 


Movement into sight in previous years: 


Week— Bales. | Since Aug. 1— Bales. 
1924—Oct. 648 ,137 | 1924 3,795,278 
1923—Oct. 20 I IEE I so. ks cs Sedans cera cto 3,621,828 


QUOTATIONS FOR MIDDLING COTTON 


for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


| New Orleans 
| Mobile. 


| Houston - - 


| February .|—— 





AT | 
OTHER MARKETS.—Below are the closing quotations | 


[ Vou. 123. 








Closing Quotations for Middling Cotton on— 





Week Ended —— : oe 
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Little Rock 
Dallas - - - ~~ 
Fort Worth - rane 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
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Friday, 
Oa. 15. 


Thursday, 
Od. 14 


| Wednesday, 
| Oct. 13 


i 
| Tuesday, 
Od IZ 


Monday, 


fc 


Saturday, 
ct. 9 
1340 ——|13.200 -— 
3.35-13.38 13.50-13.52'13.40-13.43 
3.42-13.43 | 13.56-13.58)13.45-13.49 


October 
November 
December 
January 


13.13 

12.78-12.80 13.23-13.2 
12.85-12.87 13.30-13.3 
13 .48-13.50 


12. 62-12 .63 i 


v 


] 
1 


March. - 13.02-13 .03 


113.55-13.57/13.67-13 69) 13.2 
April. _- . 


HOLIDAY —- - —- 
13.67-13 69 13.73-13.75|13. 85 ——)13.77 
alana” Fs Rimage ‘gun 

13.93 —— 14.00-14.02 

x —— — - 


13.17-13.18 
June. ....'-—— ape 
July......|13.36 — 
August... |-——— 
Septem ber|—— 
Tone— 


13.76 -—— 


Steady 


i 
| Steady Steady teow J 
3tea 


Steady /Very ste’dy! 


Steady 
Options---!Very ste’dy Very ste’dy 





GEORGIA COTTON REPORT .—The State Department 
of Agriculture at Atlanta, Ga., issued on Oct. 8 its report for 
the State of Georgia as of Oct. 1. The report is as follows: 


A crop of 1,340,000 bales was indicated for the State by conditions on 
Oct. 1, as reported to the Georgia Co-operative Crop Reporting Service. 
The condition of the crop of Oct. 1 was found to be 59% of normal, as 
compared with 56% on Sept. 16, 53°% on Sept. 1 and 54% one year ago. 

The average yield per acre, indicated by condition and yield reports on 
Oct. 1, is 163 pounds, which compares with 155 pounds harvested last 
year and 157 pounds harvested in 1924. Total production in 1925 was 
1,164,000 bales and in 1924, 1,004,000 bales. Acreage for harvest this 
year is about 9% greater than the 1925 acreage and 29% greater than the 
1924 harvested acreage. 

VW eather conditions during the two weeks prior to this report were very 
favorable for further recovery and development of cotton in the northern 
half of the State and crop prospects in that territory improved considerably, 
notwithstanding leaf worm infestation in many counties. This pest, 
while reducing the top crop in some localities, had not caused material 
losses over any considerable area. Very few weevils have been re 
in this section of the State. Yield per acre and total production in the 
northern half of the State will be considerably above last year's relatively 
low figures. 

As picking progressed in the southern half of the State, yields were 
found to be better than were expected on Sept. 16. In this territory 
weather has been favorable for picking, except for a few days early in the 
period when open cotton was damaged by wind and rain. Yield per acre 
and total production in this territory will be somewhat below last year's 
very good out-turn. 

The Census Bureau reports 602,161 bales of this season's crop ginned 
prior to Sept. 16, as compared with 869,997 bales ginned to that date last 
year, and 394,330 bales in 1924. 


OKLAHOMA COTTON REPORT—OCT. 1 1926.—All 
available information on Oct. 1 indicates that with average 
weather conditions from now until the end of the season the 
Oklahoma cotton crop will be 1,630,000 bales, or a drop of 
34,000 bales from the Sept. 16 estimate and 61,000 bales 
less than last year’s production, according to the report 
released on Oct. 8 by Carl H. Robinson, Statistician, United 
States Department of Agriculture, which adds: 


The condition on Oct. 1 was 60% of normal as compared with 62 on 
Sept. 16 1926 and 57 on Oct. 11925. A condition of 60 on Oct. 1 indicated 
an average yield per acre of 157 pounds. Last year’s yield acre was 
155 pounds. The Census reports that 178,301 running bales from the 
crop of 1926 were ginned prior to Oct. 1, compared with 287,757 bales 
ginned to the same date last year. The cotton crop shows the best con- 
dition in the West and Southwest and poorest in the Southeast. Weather 
conditions up to Sept. 25 were ideal for cotton but the rains during the last 
days of September were very unfavorable; however, the rains did not 
damage the prospective production to the extent they damaged the quality. 
The rains cau some rotting of bolis, beat some of the open cotton from 
the stalk and stopped picking for about a week or ten days. The State in 
general is badly infested with leaf worms, and in most sections the worms 
have almost defoliated the plants. Fortunately, the worms came too late 
to do any great damage to the pee. and with the rank growth of 
stalk, the defoliation has been beneficial to the cotton in most sections. 
It is a question now as to how much of the crop will be left in the field 
unpicked, due to low prices and poor grade of cotton. It is almost certain 
that there will not be as large a ‘‘bollie’’ crop as usual because a greater 

rcentage of the bolls are already safe than are usually safe at this date. 
*icking and ginning were practically at a standstill between Sept. 25 and 
Oct. 1 on account of the heavy rains. 


TEXAS COTTON REPORT.—Commissioner of Agricul- 
ture Geo. B. Terrell at Austin, Texas, gave out on Oct. 5 
his crop report, based on reports for Oct. 1. Cotton produc- 
tion is placed at 4,775,000 bales. Mr. Terrell says: 


This estimate is based upon reports from our regular correspondents from 
practically all cotton-growing countries. There has been v little 
improvement in the condition of cotton since our report issued Sept. 4. 
The Texas cotton crop is estimated at 4,775,000 bales. It is believed that 
Texas has produced about five million bales, but scarcity of cotton pickers 
and present low prices will certainly retard picking, and it is believed that 
at least 225,000 bales will not be gathered. Our reports show that 60,000 
additional cotton pickers are now needed to gather the crop, and these extra 
hands cannot be secured until] the crop is gathered in some sections of the 
State, and they are transferred to other sections. The recent heavy rains 
have damaged the cotton and retarded the picking. 

The low prices are demoralizing the farmers, and some of them are giving 
half of the cotton to get it picked, and others are refusing to gather the crop 
atall. These conditions are bound to reduce the amount of cotton finally 


picked. 
Price of Seed Too Low. 

The average price of seed is only $20 per ton, and there is no 
such prices. The average cost of picking cotton is $1 30 per hun pounds 
but the price ranges from $1 to $1 75 per hundred pounds. It is costing 
the farmers an average of $7 per bale to have the cotton ginned and wrapped. 
There is absolutely a loss in growing cotton at present prices and under 
present conditions. 





rofit at 


Present Conditions Paralyzing. 

The farmers cannot produce cotton at present low prices. The bankers 
and business interests must shoulder a part of this burden and come to the 
rescue, and save the South from utter ruin. Every bale of cotton should 
be taken off the market at once, and selling of cotton should stop until the 
price advances. The farmers should refuse to gather the crop, and the 
ginners should stop ginning until the price advances. This method seems 
drastic, but present conditions require drastic remedies. There is no moral 
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obligation resting upon’ the farmers to produce¥for less than cost of pro- 
duction. Present prices are not cnuned by overproduction, as the world 
consumed 15,000,000 bales of American cotton during the year just closed, 
and that is about the amount of cotton produced in the South this season. 
There is some carry-over from last year, but present low prices are caused 
by speculation over which the farmer has no control. 

Stop selling and stop ey thecrop. That is the quickest and surest 
remedy. Reduce the acreage 33 1-3% next year. Make enough food and 


—— + to live on, and then go fishing until cotton advances to a profitable 


ri YT 

FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information received up to Oct. 8 as to 
cotton production in foreign countries has been compiled 
by the Foreign Service of the Bureau of Agricultural Eco- 
nomics as follows: 

The condition of the Egyptian cotton crop on Oct. 1 was 98% of the 
average for the last ten years, according to a cable from the International 
Institute of Agriculture at Rome. The condition figure was the same for 
the previous month. Weather has been unfavorable to the cotton crop 
during a good part of August and September and the wy om and quality 
of the crop will not be as good as was anticipated at the beginning of the 
season. cking began in Upper Egypt at the end of August and in Lower 
Egypt about Sept. 20, about ten days later than last year in both sections. 
The cotton crop has been progressing in India, in spite of too much rainfall. 
However, sunshine is badly needed in all cotton-growing sections. 

Chosen's cotton crop is estimated at 154.000 bales of 478 pounds, com- 
pared with 125.000 bales for last year. according to a cable from the Inter- 
national Institute of Agriculture at Rome. Cotton production has been 


steadily increasing in Chosen and this year’s figure is the largest recorded 
for that country. 


Picking was begun in the northern States of Brazil during the first ten 
days of August, according to a report from Vice-Consul Dawson. The 
crop, on the whole, was in good condition, except in a few districts, where 
insect pests had caused some damage. Dry weather prevailed in the 
main cotton-growing sections. 


The cotton crop in Greece is expected to be about 15% Jarger than last 
season, when it was about 20,000 bales of 478 pounds, according to Assistant 
Commercial Attache Dickerson at Athens. The quality of the new crop 


appears to be very good, although early drought will probably result in a 
shorter staple. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN SEPTEMBER, &c.—This report, issued on 
Oct. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading “Indications of 
Business Activity.” 

WEATHER REPORT BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather 
during the week, in the cotton belt, has been as a rule 
mild and generally favorable for cotton. With the excep- 
tion of sections in the southwestern part of the cotton belt, 
rainfall has been generally light to moderate. 

Tezas.—The weather in this State the past week has been 
very good for cotton. Weevil and worms have caused very 
little damage. Cotton is opening fast and picking is making 
good headway. 

_ Mobile, Ala.—The weather has been favorable for harvest- 
ing cotton. There have been only light, scattered showers in 
the interior. Good progress has been made in picking, and 
the gins are busy. The bulk of the crop has been gathered. 





Rain. Rainfall. —————Thermometer- 

Galveston, Texas-_-_-_-_.---- 3days 0.04in. high 86 low 76 mean 81 
OE ira a etude gs ne rp i wi 2days 1.56in. high 94 low62 mean 78 
OE OS 4days 2.08in. high 98 low60 mean 79 
a i tala dry high 92 low 74 mean 83 
Corpus Ohristi_............ 4days 1.10in. high92 low 76 mean 84 
CE nctictteesadtianta née’ 3days 0.7?in. hign 88 low 66 mean 77 
DEED cdcnessevnnrsadceed 2days 0.541im— high 88 low 58 mean 73 
ied: 2days 0O.llin. high 96 low 62 mean 79 
gl ia ace Gia lday 1.18in. high98 low62 mean 80 
SE ti ntoninechews «du dry high 90 low 62 mean 76 
RRA eae 2days 0.90in. high 96 low 68 mean 82 
Oe on 3days 0.32in. high90 low62 mean 76 
Ps. caccnebnmannanet 4days 1.17in. high 90 low66 mean 78 
aes 2days 1.72in. high 84 low 60 mean 72 
BO Ec etiennascaceas lday 0O.98in. high 96 low 68 mean 82 
Sa ERS 3days 1.59in. high 86 low 58 mean 72 
Ardmore, Okla_......._.-- 4days 5.45in. high 87 low 60 mean 74 
, 0 SE a ees 2days 0.43in. high 84 low 56 mean 70 
i i 2days 3.78in. high 80 low 59 mean 70 
ol, ease 3days 2.02in. high 83 low 55 mean 69 
i: Cl. ae andeewuewl days 0.87in. high 86 low 54 mean 70 
SO ELE 4days 1.34in. high 90 low 58 mean 74 
ili SRE Els i at 3days 0.93in. high 80 low 60 mean 70 
. ... Stes eee 3days 0.94in. high 87 low 52 mean 70 
Amantirin, Le........-.06-- lday 1.90in. high88 low 60 mean 74 
Ce ii ceape serene nets 2days 4.24in. high 87 low 55 mean71 
Ea Gene: Sees) tees beccue mean 67 
EEE TEL I ITS: lday 0.78in. high 86 lew 62 mean 74 
I: I oa nein wa lday 0.48in. high 86 low 48 mean 67 
Saat eaat lday 0.92in. high 86 low 50 mean 68 
SETI NE. lday 1.18in. high 88 low 52 mean 70 
NS & pnt beendine onan lday 0.28in. high 88 low 61 mean 7é& 
ST SENG keen cad ona aed lday 0.18in. high 87 low 63 mean 75 
Deratur___.._.__............3days 1.05in. high 80 low 53 mean 67 
Montgomery... _..........-.- 3days O.89in. high 85 low 58 mean 72 
Selma Mee Ee, A 5 lie aaa, 3days 1.f3in. high 85 low 54 mean 70 
Gainesville, Fla__......._-.- dry high 89 low 59 mean 74 
I ie tae ea a bonds dr high 60 low 55 mean 58 
Savannah, Ga___.._....---- 2days 0.21lin. high 87 low 60 mean 74 
(|S EE ae ena 2days 0.55in. high 85 low 46 mean 66 
i ln A arpa neg ry hich 88 low 59 mean 69 
FET Gap: Si aa ae 1 day 0.03 in. high 86 low 52 mean 69 
Charleston, 8.C________. 7 iry high 81 low 57 mean 69 
EE NT PE Gal ore dry high 90 low 48 mean 69 
ee. 1 day Oe te, © “soak a ee es oe 

SNE aT aa 1 day 0.10 in. high 87 low 42 mean 70 
Charintte, N. C........-..-- 2days 0O.llin. high 78 low 48 mean 63 
i ili ak li ci ig 1 day 0.02 in high 82 low 41 mean 62 
SS eae ae lday 0.59in. high 87 low 44 mean 66 
Memntbis I dave 0.14 in high &2 low 60 mean 71 





The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Oct. 15 1926. Oct. 16 1925. 
Feet. Feet. 
maw, Gueeems.. .o6sncce Above zero of gauge. 9.4 1.9 
ERGO Above zero of gauge. 31.3 7.0 
ie ties Above zero of gauge. 9.6 10.4 
ON ae Above zero of gauge- 22.5 11.2 
I a i a a Above zero of gauge. 36.3 13.7 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















a Recetpis at Ports. Stocks at Intertor Towns. |recetpts from Plancattons 
Ended 1926. | 1925. | 1924. | 1926. | 1925. | 1924. | 1926. | 1925. | 1924. 
July | | | 
16..| 36,882, 22,774 35,877; 917,992, 183,524 225,799, 2,407 11, 17,864 
23_.| 37,161, 21,742 40,508 884,912 170,236 206,000 4,081 §8, 20,709 
ann 85,222, 45,020 35,170 819,353 160,605) 18.508, 19,063, 35,388) 11,719 
ug. | 
6..| 53,306, 41,207 13,558 542,251 sail 183,738 22,217 31,149 14,747 
13_.| 73,869 43,254 49,702 522,013 164,545, 158,959 53,631 57,252) 24,923 
20..| 87,880 93,836 35,004 511,748 191,601) 164,199 77,615120,892) 40,244 
gat ~|118.106 148.506 113,414 496,117, rime Lee 186,946 97,800 227,659,136,161 
pt. | | } | | / 
3.. 187,891 250,017 165,180 488,127 357,322 224,720179,901 336,359 202,954 
10_. 208,801 211,619222,121 490,340 525,502) 306,499 211,014379,797,304,900 
17_. 330,427 358,650 276,460 533,485 643,994 415,060 373,572 473,097 384,961 
ond--|#10-234/826.800 291.228 o81 08 872,105, 544,092 508,164 554,001/420,260 
° | | | | 
1_- 567,704 494,293 366.406 744,323 957.762, 603,535 680,612 580,130 425,849 


8. . 622,656 367,670 320,698 


869,793 1,137,618) 
15__ 618,810 423,813 441,485 


975,402 1,267,365) 


796,030 748,126 547,516 513,193 
898,351 724,419 553,560'543,806 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 3,660,048 bales: 
in 1925 were 3,861,412 bales, and in 1924 were 3,012,211 
bales. (2) That although the receipts at the outports the 
past week were 618,810 bales, the actual movement from 

lantations was 724,419 bales, stocks at interior towns 

aving ir creased 105,609 bales during the week. Last year 
receipts from the plantations for the week were 553,560 
bales and for 1924 they were 543,806 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 






































Cotton Takings. 1926. 1925. 
Week and Season, a -- —_—_-——— 
Week Season, Week. Season. 
Visible supply Oct. 8._..- _ _- ik 4, sree af 2}. Ua 
Visible supply Aug. 1.____.__- OE gy ipa ee 2,342,887 
American in sight to Oct. 15___-| 860,683) 4,915,891) 694,132) 5,183,770 
Bombay receipts to Oct. 14___- 12,000 149,000 5,000 140,000 
Other India shipments to Oct. 14 4,000 95.000 5,000 107 ,000 
Alexandria receipts to Oct. 13_- 50,000 178,400 74,000 291,200 
Other supply to Oct. 13_*_b___- 20,000 210,000 10,000 224,000 
pot supply P EERE eee 5,861,862) 9,194,704|4,956,711] 8,288,857 
educt— 

Visible supply Oct. 15__.-.._-- 5,350,719) 5,350,719 4,474,894) 4,474,894 
Total takings to Oct. 15-a_.._. 511,143] 3,843,985| 481,817] 3,813,963 
Of which American. ______- 407,143] 2,961,685| 399,817) 2,840,763 
Of which other............- 104,000' 882,400! 82,000' 973,200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,048,000 bales in 1926 and 1,000,000 bales in 1925—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners 2,795,985 bales in 1926 and 2,813,963 bales in 1925, of 
which 1,913,585 bales and 1,840,763 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 



































1926. 1925. | 1924. 
October 14. _——-—_— | —__—_ -— 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
' 
ONS ERIE Ti 5 | 12.0001 149,000! 5,000 140.000 9,000 71,000 
For the Week. | Since Angust 1. 
Erports | 
from— | Great | Contt- \Japan& | Great | Contt- | Japan & 
Britain, nent. | China. | Total, | Brttatn. nent. China. Total. 

Bombay— | 

= — 2,000; 2,000; 4,000 1,000 63,000) 134,000; 198,000 

2,000; 5,000) 8,000 8,000 84.0.0} 89,000) 181,000 

| ..--| 2,000! 14,000) 16,000 13,000; 30,000) 158,000} 201,000 
Other India | 

ar -~ 4,000| ...-.| 4,000 7,000) GRR éeseve 95,000 

| = = 5,000 .---| 5,000, 24,000 Pn “Gesane 107,000 

1924..... osen eae éaonl See S500 BIO wecces 31,000 
Total all— | 

 _- ----| 6,000} 2,000) 8,000 8,000} 151,000; 134,000; 293,000 

1926..... 1,000} 7,000| 5,000] 13,000' 32,000) 167,000; 89,000) 288,000 

1924_____ — 4.000) 14,000) 18.000 17,000 57.000' 158,000! 232,000 














According to the foregoing, Bombay appears to show an 
irerease compared with last year in the week’s receipts of 
7,000 bales. Exports from all India ports record a decrease 
of 5,000 bales during the week, and since Aug. 1 show an 
irerease of 5,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





























| 
Alezandria, Egypt, 1926. 1925. 1924. 
October 13. pre j eaTee 
Receipts (caniars)— 
“This. weak 4 ee 250,000 370,000 360,000 
Pe era 887 ,903 1.455.262 1! 1,606,282 
This | Since This | Since | This | Since 
Exports (bales) — Week.| Aug. 1.|| Week.|Aug. 1.|| Week.| Aug. 1. 
“To Liverpool...........| ----| 30,129|] -..-| 21,507]| 7.000] 34,122 
7 Hy beet won 3h ees 4,000| 27,600]! 5,750} 20,301'|10,500 34,304 
To Continent and India_| 6,000) 44,792)| 9,500) 43.796) 9,750) 50,571 
et Ec cnadoswenn Rm BL He -. 9,224 _---- _ 5,325 
Total exports - 13,000'114,150!'18,000! 94,828!'27,25C!124,322 











Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Oct. 13 were 
250,000 cantars and the foreign shipments 13,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarnsis steady. Demand for Ir dia .s improv- 
ing. We give prices to-day below and leave those for pre- 
vious weeks of this and last year for comparison. 
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84 Lbs. Shtrt-| Coton | 
ings, Common |Mtddl'g 
Twist. to Finest. Upl'ds 


d. d. js. d. s.d. , d. d. js. d. 
14% @ 16 (\|13 @13 120 @21%\16 

14% © 1645¢/)13 @13 20 €21%)16 
16 @16%)\13 |20% @ 214/16 


15 @16%\13 1204 @ 21/16 
14% © 164 |13 (20 @21 |16 
15% © 16% |13 20 @21 /16 
154 @ 16% 13 


re @21 {16 
15%@17 |13 119% @ 20% |15 
165% @17 |13 20 @21 (|15 
15%@17 (13 20%@22 |15 
16 @16%)13 20%@22 /|15 
144 @ 15% /\12 


194%@21 (15 
13 @ 14% |12 18% © 204% )15 
13% 14% 112 


18 @19%114 





Cotton 
Mitddi'g 
Upl'ds. 


32s Cop 
Twist. 


328 Cop 





d. 
13.92 
14.08 
13.53 


13.35 
12.93 
13.07 
12.60 


12.51 
13.01 
13.57 
12.91 


12.72 
11.53 
11.54 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 261,641 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Bales. 
NEW YORK—To Liverpool—Oct. 8—Scythia, 1,877; Cedric, 862. 2,739 
To Havre—Oct. 7—Sarcoxie. 150___Oct. 13—Suffern. 1,031 -- 
TO Bremen— Oct. 8—Republic, 150_.._Oct. 13—Stuttgart, 540 
To Gotheaburg—Oct. 8—Gripsholm, 300--- 
To Bombay— Oct. 9—City of Auchland, 1,037 
To Antwerp—Oct. 8—Pennland, 157- 
To Ve.iAco—Oct. 8—Columbia, 135___---- 
To Genoa—Oct. 11—Isarco, 150; Oct. 11—Conte Biancamano, 


To Bremen— Oct. 6—Riol. 3 .523- - -- 
To Gothenburg—Oct. 6—Stureholm, 335_.._...-...-------- 
To Cope. hageu—Oct. 6—Stureholm, 20 
To Geuoa—Oct. 7—Siria, 6,373 
To Liverpool—Oct. 9— Dakarian, 10,013_..--.------------ 
To Manchester—Oct. 9—Dakarian. 373__......--.--------- 
To Ve..ice— Oct. 8—Oakman, 1,358 
To Piraeus—Oct. 9—Oakman, 34_-_- 
To Japan—Oct. 7—Selma City, 10,725-- 
Maru, 5.600; Volunteer, 8,100 ine ead i 
To Chi..a— Oct. 9—Havana Maru, 900; Volunteer, 2,850 
To Bremen—Oct. 8— West Ira, 2,037__- re 
HOUSTON—To Liverpool—Oct. 8—West Hobomack, 9,846-.-- 
1 aepeeees de Larrinaga, 2,227...Oct. 14—Inventor, 
l 


24,425 
3,750 


Mianie de Larriuaga, 1,320_..Oct. 14—Inventor, 968 

To Barceloiia—Oct. 8—Mar Adriatico, 2,335-_--- 

kr al Oct. 8—lItaly Maru, 2,250. _.Oct. 9—Jufuku Maru, 
T' 

To China—Oct. 8—Italy Maru, 3,030_.- 

To Cope.hagen-—Oct. 8—Pennsylvania, 900 

7 Se Oct. 8--Thistleros, 13,038...Oct. 14—Megna, 


To Havre—Oct. 11—Niagara, 12,597; West Munham, | ,650--- 
Oct. 12—Wulsty Castle, 2,021__- 

To Oporto—Oct. 11—Niagara, 1,000 ptee oe Maree 

To Genoa—Oct. 11—Sirio, 2,834.._.Oct. 12—Nicolo Odero, 
3,736; Nicolo Odero, 600 [5 ace oe 

To Ghent—Oct. 11—West Munham, 150___Oct. 12—Wulsty 
Castle, 425 

To Antwerp—Oct. 12—Wulsty Castle, 150_- 

To Ve ice—Oct. 13—Oakman, 2,700 peep ae, Mega ee 

GALVESTON—To Barcelona—Oct. 9—Mer Adriatico, 8,853_-_-- 
To Copeuhagen—Oct. 11—fennsylva: ia, 450___-.--.___--- 
To ., yan—Oct. 9—Italy Maru, 300__-Oct. 11—Jufuku Maru, 


425 

To China—Oct. 9—Italy Maru, 1,000 

To Bremen—Oct. 7-Alda. 9,129; Chester Valley, 4,928 

To Hamburg—Oct. 7—Chester Valley, 100__- 

‘lo Liverpool—Oct. 8—West Hobomac, 3,690__- 

To Manchester—Oct. 8—West Hobomac, 263--- 

To Genoa—Oct. 11—Sirio, 681____-__- — 
NORFOLK -‘To Liverpool - Oct. 13 —Davisian, 850---- 

To Manchester —Oct. 13 —-Davisian, 650_-__--__- 

To Bremen —-Oct. 13—West Celina, 6,020 
BAVANNAK—-To Liverpool—Oct. 9—Woodfield, 

_ 2°  ___ ps 
To Bremen—-Oct. 9 


650 
6,020 


‘ 12,983 
‘ Inkum, 9,956 Ee 
To Rotterdam —-Oct. 9—Inkum, 1,300 a ,300 
OHARLESTON—-To Bremen—Oct. 12—-Oakpark, 10,350-- 
13—-Progress, 7,200 ‘ 
t ated “Oct. 12—Oakpark, 400.._Oct. 13 


10,035: Fluo 


Oct. 


o 
wo 
o 


Ico 
Does 


T »0l —-Oct. 9 —Liberty Glo, 1,975---.-------------- 

To Manchester —-Oct. 9 — Liberty Glo, 766 

To Antwerp—-Oct. 12—-Oakpark, 135--_--_- 

To Ghent—-Oct. 12--Oakpark, 19__.______- 
SAN PEDRO---To Manchester —Oct. 12 

To Hamburg—Oct. 8 —Brootendyk, 

To Japan —Oct. 13—Santos Maru, 1,425....-..------------- 
WILMINU'tON—-To Genoa—-Oct. 12 —-Crispi, 4,262 

To Bremen — Oct. 15 —-Barmbek, 10,500 — 
SAN FRANCISCO—To Japan —-Oct. 8 — President Harrison, 235 - 
ml To China—Oct. 8 —President Harrison, 100 
PENSAC OLA—To Bremen —-Oct. 14—Antinous, 2,285 
PHILADELPHIA—To Leixoes—Sept. 29 —Hektor, 300-__- 

To Antw —Oct. 2—-Sacandaga, 77 
MOBILE—To Barcelona—Oct. 14—-Mar Tirreno, 700 


moO 


wet WS 
or 


don 
sett 
boc > 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Htgh Stand High Stand- 
Density. ard. Density. ard. 
Liverpool -50e, .50e. .60c. 
Manchester .40c. .50e. .65c. 
Antwerp .35e. .50¢e. .65c. 
Ghent 42 Ke. .50e. .65c. 
Havre .35e. 40c. .55e. 
Rotterdam .50c. .60e. .75¢e. 
Genoa .40c. .30¢e. .45¢e. 
‘62 4e. .77 Ke. 


LIVERPOOL.—By cable from Liverpool we have the fol- 


High Stand 
Denvity ard 
A7Me. &24%c. 
60c. .75¢, 
.40c. -55c. 
-35e. -50c. 
-75¢. -90c. 
-75e. .90c. 
.50c. .65¢ 


Oslo 
Stockholm 
Trieste 
Fiume 
Lisbon 
Oporto 
Barcelona 
Japan 


Shanghai 
Bombay 
Bremen 
Hamburg 
Piraeus 
Salonica 
Venice 


.55e. 
57 Ke. 
50¢. 
65¢. 
.55C. 








lowing statement of the week’s sales, stocks, &e., at that port: | : 
| were still strong. 


Oct. 8. 
47 .000 
27.000 

7.000 


Oct. 15. 


Oct. 1. 
37 ,000 43,000 


221,000 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows. 








Spot. 
Market, 
12:15 


Saturday. 
{ A fair 

} business 
doing. 
7.00 
6,000 


Quiet 


Monday. Tuesday. |Wednesday.| Thursday. Friday. 





Moderate 
demand. 


Good 
demand. 


7.23 
8,000 
Q't but st’y/Q.t but st’y 


Good 
demand. 


Good 
demand. 


7.15 
7,000 7,000 
Quiet Quiet 

1 to 3 pts.|5 to 6 pts. 

advance. | advance. 
Quiet Steady 

3 to 8 pts.|11 to 19pts. 

decline. advance. 

Prices of futures at Liverpool for each day are given below: 


Good 
demand 


7.35 
8,000 
Steady at 


4to7 pts 
advance. 


P.M. 
Mid.Up!'ds 7.08 


7,000 


7.11 


Futures. 
Market 
opened 


os pts.\6 to 9 pts.|5 to 8 pts. 
advance. 


advance. | advance. 


Steady 
13 to 21pts. 
advance. 


Steady at 
3 to 13 pts 
advance. 


Market, Very ste’dy 
4 13 to 18pts. 
P.M. |! advance. 


Steady 


























| | | 
Sat. | Mon. Tues. Wed. | Thurs. | 





Fri. 
Oct. 9 : _ ; 
to | 12% 124%/| 12%) 4:00, 12% 4:00 12%; 4:00 12% 4:00 12%) 4:00 
Oct. 15. D.m.p.M.p.M.p.M.p.M.p.M.p.M.p.M.p.M.p.m.p.m.p.m. 


| ad. | da.) ¢@.])¢.|¢.,¢@ida.|4.ja. 
. --| 6.76 6.83 6.93'_. _.. 6.97 6.91) 6.85 
~--\-- --| 6.85) 6.95, 7.04)... .. 7.07 703) 6.97 
6.98 7.09)... -. 7.12 7.07) 7.02 
7.04 we 7.13 7.08 
7.07 on 9 7.15) 7.10 
7.15 ee 2 7.23, 7.19 
7.17 wa 29 7.25) 7.21 
7.24 a od 7.31| 7.28 
7.26 oe od 7.32 7.30 
7.31 aa 7.36 7.34 
August 7.26 7.23 ams 2 7.38, 7.36 
September —--'- 7.28, 7.35 ee" We 7.39, 7.38 
October | ! , 


| 
| 
| 
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BREADSTUFFS 
Friday Night, Oct. 15 
Flour remains quiet, but at times prices have 
noticeable steadiness. 


1926. 
shows 
The sluggishness of business has 
become almost chronic. New business at the West has been 
small. Many of the mills there, it seems, however, have 
enough business on their books to keep them well employed 
unt.] the turn of the year and well past it. Notwithstand- 
ing the firmness of ocean freight room, a somewhat better 
export business was done. Flour production in United 
States mills last week was estimated by Russell at 3,018,000, 
against 2,936,000 last year and 3,225,000 two years ago; 
production since July 1, 37,215,000 bb‘s., against 532,110,000 
last year and 37,117,000 two years ago; consumption on the 
basis of the apparent disappearance, same time, 29,200,000 
bbls., against 29,500,000 last year and 30,652,000 two years 
ago; exports from July 1, 3,185,000 bushels, against 2,525,- 
000 last year and 3,328,000 two years ago. 

Wheat on the 11th inst. advanced 1 to 1%c., mainly on 
fears of a bullish Government report and a sharp increase 
in the demand from New York operators. A rise in cotton 
of 50 points on that day helped wheat. Illinois crop pros 
pects are described also as rather forbidding. Moreover, 
it was raining in parts of the Canadian Northwest. Win- 
nipeg was 1% to 1%c. higher. Private cables reported fa- 
vorable crop conditions in the Southern Hem:sphere. But 
Liverpool closed 4 to %d. higher on that day. Seeding of 
winter wheat has been delayed in many sections by the per- 
sistent rains. A decrease of 234,000 bushels in the domes 
tic visible supply caused some surprise, making the total 
74,834,000 bushels, against 49,878,000 last year. 

The Government report estimated spring wheat at 213,- 
000 000 bushels, against a f.nal last year of 270,879,000, and 
both winter and spring at 840,000,000 bushels, against a 
final a year ago of 669,365,000 bushels. The Canadian vis- 
ible increased $7,015,000 bushels at terminals and is 29,- 
643,000 bushels, against 2,116,000 last year. Farmers’ 
deliveries in the three Provinces continue to run close to 
4,000,000 bushels per day. 

To-day prices ended %c. lower in Chicago aud Minne 
apol's and unchanged to %c. lower in Winnipeg. Early in 
the day, it was true, there was a rise in Chicago of 1 to 1\e. 
It was dissipated later. Reports that the British coal strike 
would soon be settled were denied. That and a lower stock 
market had a noticeable effect. Also, export sales were 
only 200,000 to 250,000 bushels. Cable news was inter- 
rupted, it was said, by the “Northern Lights.” The early 
rise was due, however, to reports of strong prices in Liver- 
pool and a fear of damage by frost in Argentina. More- 
over, New York was buy-ng to a certain extent. Winnipeg 
was comparatively firm for a time. But later profit taking 
set in. Canadian country marketings were large. Cash 
premiums were rather weak. The short interest has been 
reduced. A decline in corn had some effect. Ocean freights 
The Australian crop was estimated at 
anywhere from 120,000,000 to 150,000,000 bushels, against 
110,000,000 last year. The indications pointed to better 
weather. Final prices show a rise, however, for the week 


of 2 to 2%e. 
CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator_cts_142%4 143% 142% 144% 144% 
May delivery in elevator 147% 148% 147% 149% 148% 
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" CLOSING ‘PRICES AT NEW YORK, FOR WHEAT IN BOND. 


ues. Wed. Thurs. Fri. 
December delivery in elevator_cts_142% 143 —--.-- 143 144% 144% 
May delivery in elevator 145% 144% 145% 145% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
8 a are cts_147% 148% 147% 150% 1505 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sai. Mo Wed 


lon. . Thurs. Fri. 
December delivery in elevator_cts_137% 139 137% 140% 139% 


May delivery in elevator 142% 143% --.-- 142% 144% 143% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Mon. Tues. . Thurs. Fri. 

October delivery in elevator ___cts_ 137 4 eee 137% 139% 139% 
December delivery in elevator._..134% 135? % 134% 136 135% 
May delivery in elevator_________ 1383 % 140 138% 140% 139% 

Indian corn was 1 to 1\4c. higher early in the week, with 
a good demand. The weather was threatening. The ship- 
ping demand promised to be better. Damage to the crop is 
persistently reported. The reports had a decided effect. 
A lowered Illinois crop estimate seemed likely. Shorts cov- 
ered. There was little pressure to sell. A bullish Govern- 
ment report was expected. It was 32,000,000 bushels tnder 
the recent private estimates. Country offerings were small. 
The United States v.sible supply decreased last week 307,- 
000 bushels. It is still, however, 17,074,000 bushels, against 
3,897,000 bushels a year ago. The Government estimated 
the crop at 2,680,000,000 bushels, against 2,900,581,000 last 
year. Springfield, Ill., wired: “A cloudy and heavy fog. 
Offerings of corn became scarce Saturday. Farmers seem 
anxious to haul their corn, but are reluci-nt about selling 
it below 70c.” To-day prices ended 1c. lower, t ough at one 
time they were fully that much higher. In the end May 
made a new low for the season. There was considerable 
liquidation. Buy ng power was lacking. Hog cholera re- 
ports persisted. They had an unmistakalle effect. Coun- 
try offerings, on the other hand, were small. But the cash 
demand was rather light. Crop reports were contradictory. 
Outside speculation was lacking. Final prices show a de- 
cline for the week of 1 to 1%c. 


DAILY CLOSING PRICES OF CORN?7IN NEW YORK, 


Sat. Mon. Tues. Wed. 7 oe Fri. 
ee cts. 93% 94% ..-. .% 94! 93% 
DAILY CLOSING PRICES oF CORN FUTURES IN comcane. 
t. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_ 77 4 79 ---- Zi T7% T6% 
May deiivery in elevator________- 5% 86% ..--. 85% 85% 84% 


Oats advanced 1c. early in the week with business 
larger. Commission houses were more inclined to buy. 
Some 25% of the crop in parts of Illinois, according to 
Snow, is unthreshed. This helped the rise. The advance 
in other grain helped still more. The United States visible 
supply decreasd last week 462.000 bushels, against 491,000 
last year. The total is now 47,988,000 bushels, against 15,- 
327,000 a year ago. The Government puts the crop at 
1,282,000,000 bushels, against 1,501,909,000 a year ago. 
Stocks of oats at Western terminal markets are large, and 
Eastern shipping demand has been for the most part re- 
cently, small. Speculation is not enthusiastic. 

B. W. Snow said: “My tr.p through central Illinois over 
the week-end showed a deplorable condition of oats through- 
out the big oats territory of the State. Over a large area 
from Peoria to Dwight it looks as if at least 85% of the crop 

is still in the field and for the whole area covered—Spring- 
field, Peoria and Joliet—at least 25% of the crop is still in 
shock. Everywhere the shocks are covered with a heavy 
green growth of sprouted gra n and an ope" ing of the shock 
shows approximately one-third or one-half of the bundles 
practically worthless. The current marketing of corn in 
this territory is attributed by local dealers to the fact that 
there is this year no oats crop to sell and old corn is being 
let go, because the money that usually comes from oats 
sales must be secured otherwise.” 

To-day prices closed 4c. lower, though early in the day 
they wer \% to \c. hgher. Trading was on a rather light 
scale. A decline in corn was a damper. Cash demand at 
the West was fair, however, and rece.pts only fairly large. 
But the influence of a decline in other grain told in the end. 
Final prices were %& to 4c. higher for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
een cts. 53 S356 isooe & 53 54 
DAILY CLOSING PRICES OF OATS FUTURES IN aoe al 

Sar. \' n. Tues. Wed. Thurs. 
December delivery in elevator _cts_ 43 %4 1 % eo-e 48% 483% "3% 
May delivery in elevater_-....-.-- 47% 4 «cose BR 48% 47% 
DAILY CLOSING PRICES OF OA S FUTURES IN W'NN:PEG, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator___cts. 56% 57% --- 57% 56% 
December delivery iu elevator..-- 524% 53% ---- 52% 53 52% 
May delivery in elewator__..-.--.-- 54% 55% ---- 54% 55% 55% 


Rye advanced in response to a rise in wheat early in the 
week, though foreign trade was as it has been for some 
time past. The crop of Poland is estimated at only 167,000,- 
000 bushels, against 248,000,000, and it is said it will have 
no exportable surplus. Recently there was influential buy- 
ing of rye and selling of wheat by Northwestern interests. 
Duluth and Minneapolis have a total of 7,466,000 bushels in 
store and very little is expected to be shipped down the 
Lakes, or at any rate, from present appearances. There 
was an increase in the United States visible supply last 
week of 413,000 bushels, against 666,000 last year. The total 
is now 11,728,000 bushels, against 9,392,000 a year ago. 

To-day prices closed 4 to %c. lower, after an early ad- 
vance of % to 1c. That was due to sympathy with an 





early advance in wheat. Moreover, 60,000 bushels of rye 
were sold to Norway. That might mean the entering wedge 
for more business. Besides, the weather in Canada was re- 
ported wet or threatening. On the ether hand, however, the 
cash demand as a rule was small. Later on, too, wheat de- 
clined and rye was naturally affected. Final prices show a 
rise, however, for the week of % to %c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat morn Tues. Wed. — 3. ™~ 


December delivery in elevator_cts. 98 99% - 98% 99% 99% 
May delivery in elevator _-_------ 10442 105% ----- 104% 105% 105% 
Closing quotations were as follows: 
GRAIN. 
Whees. New York— |Oats, New York— 
mo £96 ¢ 6S. new battasah 1 50% 8 ee ae 54 
No.1 Northern.......... 160% | | | RPS Co ae 52% 
pe... 2 hard whee, f.o.b._.1 54% |Rye, New York— 
New York— es SEO... ontebendosceueee 
om. 2 yellow (new) N. Y._. 93% Barley. New York— 
No. 3 yellow (new)....-.-- Spat... ee ccossnccueead 84@86 


FLOUR. 
Spring patents as cnaeipibi $7 50@$7 75!|Rye flour patents____- $5 90@$6 10 
Clears. first spring. ____ 715@ 7 65\Semolina No. 2, Ib._..-. 4 
Soft winter straights... 6 15@ 6 60|Oats goods_......_... 275@ 280 
Hard winter straights_. 7 20@ 7 60|Corn flour__._.......-. 235@ 245 
Hard winter patents... 7 60@ 8 10| Barley goods— 
Hard winter clears_____ ORs see GO cccacocseres 375 
Fancy ian. patents_. 905@ 9%0| Fancy pearl Nos. 2,3 
Ge Ri idreadtiie' « cabite 9 10@ 9 80] Oe Gt chad deelecce 7 00 


For person tables usually given here, see page 1967. 


Total receipts of flour and grain at the seaboard ports for 
































the week ended Saturday, Oc:. 9 1926, follow: 

Recetpts at— | Flour. | Wheat. | Corn. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. 

New York...| 292,000) 1,448, 29, 

Philadelphia_- 58 ,000) 202. 4 

Baltimore. _- 37 000) 323 000; 2.000) 

New Orleans* 81,000; 462.000 66 ,00Q 

Galveston....| -....- 473.000; 3s __--- 

Montreal... - 85,000 489 ,000 8,000) ; Y 

ae 28,000) be oeuel 2,000 2, 

Total wk. ’26, 581 1,000): .387 ,000 111,000 191, 350,000) 32,000 

Since Jan.1'26)19,477 .000) 168,991,000] 5.566.000] 4,663.000/24.965. 000 27 657.000 

Week 1925. 535, 000 8,083,000 539,000} 980, 000} 1 673 oa 159.000 

Since Jan.1'25 19,204 000'157.224 000 6.278000! 62.242'000'29' 224 '000'28.434 000 





* Receipts do not include grain passing through New Orieans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Oct. 9 1926, are shown in the annexed 
statement: 





























Wheat, Corn, Flour, Oats, Rye, Barley, 

Exports from— Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels 
. a FJ Pe, 63,314) 489,733 
I aici di te thet inlets DT etnendh anne. dated teenell / Shas 
Philadelphia. ~~~. ~~. -- SM 8 nescncs Dt desma heme mkuedes 
TL. od os deine SF —_-= tt apaanedll bonnes. mend 
New Orleans. .-....-- 793,000} 168,000 SO -assseh tennesh. omadee 
Cn céiticnswee [DE §$escesa EE ete ete ate alin 
Picctitasenee< DME cacces 68,000 9,000 60,000} 734,000 
Total week 1926_-_!'7,454,202; 168,000} 339,367 9,000} 123,314}1,223,733 
Same week 1925 16,968,791) 271,000, 216.000!1,422,.707 85,00011,139,609 





The destination of these 


exports for the week and since 
July 1 1926 is as below: 



































Flour. W heat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July | o— oa.9 Juy i Oa. 9 July 1 Oca. 9 July \ 
1926. 192}. 1926. 192%. 1926. 1926. 
Barrels.| Barrels. Bushels. Bushels. | Bushels Busheis. 
United Kingdom} 75,711} 1,162 018] 1,364,659) 37,880,835) -..-... 181,610 
Continent......- 236,656) 1,601,419) 5,841,543) 52,866,214] -.....} -..--- 
So. & Cent.Amer.| 9,000 179,980 248,000} 2,307,000) 164,000 868 ,000 
West Indies__...- 11,000 RSs 11,000 4,000 377,000 
Other countries_..| 7,000 Sh. _assées [a sdesbal eanese 
Total 1926-_---- 339,367| 3,263,098) 7,454,202) 93,288,399] 168,000) 1,426,610 
Total 1925 .___1216,000| 3,326,918! 6.968,791| 64,755,585] 271,000) 1,584,255 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 9, were as follows: 


GRAIN STOCKS. 








Wheat, Corn, Oats. Rye. 
United States— bush bush bush. bush. 
4 911,000 155,000 812,000 106,000 
a eran ie co eer 52,000 ,000 
Philadelphia__........-. 1,499 ,000 47 ,000 108 ,000 20,000 
SS ,526 000 51,000 ,000 142,000 
DT nwsumee~ss Moe ere i aneein 2,000 
PE EN. cscccccccsee 958,000 137 ,000 + meee 
TTI IS Lae 6 | hehe . sae 197,000 
| eae 2,503,000 95,000 1,669,000 9,000 
Didi bechicscnnem 4,005,000 2,372,000 2,756,000 5,000 
ie! RE | «ana. wer  eneaen 
eee eeagaes 2,396 .000 139,000 251,000 51,000 
nis canes ea ak ain 185,000 5,000 35,000 5,000 
NS ic cs saw aie 6,425,000 8,002,000 7,777,000 2,433,000 
SS eae 1,293,000 265,000 1,970,000 438,000 
«iia aEs 8,929,000 9,000 9,369,000 4,148,000 
Minneapolis. ._....----- 9,364,000 1,095,000 18,131,000 3,703,000 
aes 447 000 276,000 59,000 7,000 
8 OS 4,216,000 673,000 296 ,000 24,000 
RTS ccamicncces 14,869,000 1,590,000 571,000 252,000 
tk canamedena 4 3,900 ,000 2 ee ee 2 
St. a So 1,186,000 342,000 107 ,000 32,000 
Cie dapecne ewes & 13,000 353,000 777.000 cheirkea 
ee Bes ois alee 1,614,000 144,000 234,000 ,000 
a De hamid 3,670,000 1,407,000 2,517,000 151,000 
oO eae eae eaenace oS eee 
On Canal and River.... 257,000 [ae  tsthees —“ahenrn ,000 
Total Oct. 9 1926_...74,833,000 17,074,000 47,988,000 11,728,000 6, ,000 
Total Oct. 2 1926_--.75,067,000 17,381,000 48,450,000 11,315,000 4,993,000 


Total Oct. 10 1925....49,878,000 3,897,000 65,327,000 9,392,000 6,169,000 

Note.—Bonded grain not included above: Oats New York. 51,0C0 bushels; Buf- 
falo, 188,000; total, 239,000 bushels, against 160,000 bushe! in 1925. _—: 
New York, 150,000 bushels; Buffalo, 1,288,000; Buffalo aflout, 572,000; 
300,000; on Lakes, 68,000; total, 2,038,000 bushels, against 1.642.000 Dashele t iw 
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Canadian— 
eseneeenl.... iilises epemiaianian 1,531,000 = -.---- 3,541,000 216,000 1,298,000 
Ft. William & Pt. Arthur.21,462,000=—s_ ------ 740.000 1,458,000 3,296,000 
Other Canadian......... 6.291,000 --.---- 713,000 332,000 746 .000 
Total Oct. 9 1926....29,284,.000 #--.---.- 4,994,000 2,006,000 5,340,000 
Total Oct. 2 1926....22,417,.000 -.-..-.-. 5.217.000 1,909.000 4,934,000 
Total Oct. 10 1925--.-..27,570,000 274,000 3.617.000 1,655,000 6,959,000 

Summary— 
ES 74,833,000 17,074,000 47,988,000,11,728,000 5,050,000 
GRE Ricwccctsececcecs 29.284.000 + -....-. 4.994, 006,000 5,340,000 
000 10 .000 


2 

Total Oct. 9 1926....104,117,000 17,074,000 52,982,000 13,734 
97,884,000 17,381,000 53,667,000 13. 
1 


Total Oct. 21926---.- 
Total Oct. 10 1925.... 77,448,000 4,171,000 68,944.000 1 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 


ending Friday, O t. 8, and since July 1 1926 and 1925, 
are shown in the following: 





Wheat. 























Corn. 
1926. | 1925. 1926. | 1925. 
Week Stnce | Stnce Week Since Since 
Od. 8. | July | | Juiy 1 Oa. 8. | July 1. July 1. 
| Bushels. | Bushels. Bushels. Bushels. | Bushele. Busheis. 
North Amer. 11,092 090,141,958,000 91,955,000 67,000 898.000, 1,036,000 
Black Sea... 824.000} 9,652,000 8424000 145,000 6,308,000 8,420,000 
Argentina...| 400,000) 8,851,000 18,649,000 5,720,000, 56,816,000 53,224,000 
Australia ...| 336,000, 6,632,000) 12,776,000,  ..----|  eenene| 0 wooo 
i olde | OF: 2,808,000 2,512,000 EP “Fo iar 
Oth. countr’s 800,000; 2,225,000 100,000 210,000 12,919,000 
Total 12 452 000172 126 000124.3'6 000 6.032.000 64.232.000 75,599,000 





TOBACCO CONDITIONS ON OCT. 1 1926.—The 
United States Department of Agriculture at Washington on 
Oct. 11 made public its report on the tobacco crop as of 
Oct. 1. The report is as follows: 


The total indicated production of tobacco for 1926, based on probable 
yield per acre, is estimated at 1,293,918,000 pounds. This represents a 
decline of approximately 12,500,000 pounds from September 1 indications, 
and is 80,482,000 pounds below the 1925 harvest. Condition and esti- 
mated production in the important States are as follows: 


TOBACCO 





| 
ic ‘ond'n Oct. 1 Productiton—In thousands of Pounis. 























Princtpal 10-yr.| Indicated by Condtiton .* Harvested 

Producing States. 1926.) aver. |— — — ——$> _____—_—_— 

Oct. 1 Sept. 1 &-year aver. 
Ate A: 1926 1926 1925. 1921-25 

Connecticut - . . . - 90 89 31,464 31,979 40,470 38,957 
Pennsylvania- - - - - tated 88 45,302 45,692 57,400 58 386 
I i itind ous 72 82 35,964 39,330 50.960 42,932 
Wisconsin. -.-..-.--- 91 85 37,738 35,496 44,000 46,980 
Maryland. .----.-- 91 84 27,082 27,472 24,690 21,442 
. ee &4 76 140.650 135,626 129,497 133,111 
North Carolina...| 78 76 360,095 360,264 378,490 314,252 
South Carolina. - - - 72 70 61,589 57,548 71,040 59,178 
GI, axcaccecess 86 79 39,913 39,933 48.039 20,838 
Kentucky. - .---- 83 82 367,723 381,866 387 ,840 411,890 
Tennessee. _.-...-- 81 83 102,028 107 ,883 93,800 94,385 
U.S. total. 814) 804! 1.293.918 1.306.494| 1,374.400| 1,289,699 











* interpreted irom condition veports. Indicated production increases or de- 
creases with changing conditions during the season. 

In most of the cigar leaf districts late season conditions have been good 
to excellent. Connecticut Valley crops were in better condition at harvest 
than appeared likely earlier in the season ,although Havana seed still 
showed some effects of wind and rain damage. The general impression 
seems to be that yield and quality are more promising than in several years 
past. Pennsylvania tobacco also is reported better than usual. 

About 96% of the Wisconsin crop was harvested in time to escape the 
heavy frosts that occurred during the last week of September, but con- 
tinued wet weather threatens to cause some house-burn. 

Particularly heavy damage from wet weather is reported in the Miami 
Valley, and the same conditions have damaged the tobacco generally in 
Ohio, Indiana, Kentucky, Tennessee and Maryland. 

There was too much rain in practically all parts of Kentucky throughout 
September and into October to allow best development, ripening and 
curing of the crop. Relatively low temperatures kept wildfire from doing 
general damage. More damage was caused by excessive watery growth, 
rotting of lower leaves in the field and house-burn. A considerable amount 
of early Burley was cured before the wet weather set in. More than usual 
of the Henderson district tobacco will be fire-cured on account of the un- 
favorable curing weather. He&vy yields are reported in the Henderson, 
Green River, Une Sucker and eastern dark-fired districts, but the quality 
will be lowered by the rankness of growth. 

Conditions in central and western Tennessee are similar to those in 
Kentucky. Burley in the eastern part of the State is in the best relative 
condition, but in central Tennessee in this type some damage by worms 
has been reported. 

In Virginia, on the other hand, some improvement was made during 
September. 

aryland tobacco has suffered as a result of the wet weather which is 
interfering with curing About three-fourths of the crop has been housed. 


COMMENTS CONCERNING GRAIN CROP REPORT 
FOR OCT. 1.—The United States Department of Agricul- 
ture at Washington on Oct. 11 also furnished the following 
comments on the domestic crops: 


For the country as a whole growing conditions during September appear 
to have been favorable for crops, notwithstanding the frosts that occurred 
in the Northwest an“ the excessive rains in the Central States. Southern 
crops have been helped by the warm weather and the Kast has been favored 
by the absence of frust. Asa result crop prospects in the country as a whole 
show further improvement and instead of the short crops that seemed 
probable during the drought of early summer it now aupenes that crop 
yields per acre will approximately equal the average during the last 10 years. 

CORN .—Prospects for corn have changed but little since last month. 
The crop is now estimated at approximately 2,680,000,000 bushels. This 
s 8% \ess than last year’s crop and 6% below the average during the last 

ve years. 

Frost damage to this year’s corn crop covered a smaller area and was less 
severe than in either 1924 or 1917, when the corn crop in the Corn Belt 
was severely damaged by killing frosts. No frost damage of consequence 
has been reported from Ohio, Indiana, Missouri, Kansas or the southern 
half of [llinois. Only about 7% of the crop in Nebraska and 14% in Iowa 
had failed to reach the hard-dough stage at the time of the killing frosts of 
about Sept. 23 and 24. About 20‘% of the crop in South Dakota, from 
30 to 40% in Michigan, Minnesota and Wisconsin and about 45% in North 

akota was reported as immature when frost occurred. 

The present forecast for the United States is only slightly below that 
of a month ago, since damage from frost and the losses to yield from the 
excessively wet weather in the Central States were largely offset by favorable 
weather during the first three weeks of September and by the lateness of 
frost in the Eastern States. The quality of the crop however, has suffered 
somewhat from the wet weather. 





Wheat, New York, 978,000 bushels; Baltimore, 335,000; Buffalo, 435,000; | 
Buffalo afloat, 1,239,000; Duluth afloat, 221.000; Canal, 525,000; on Lakes, 1,034,- 
000; total. 4.767,000 bushels, against 8,700,000 bushels in 1925. 





WH£AT.—tThe spring wheat estimate is 213 million bushels, a slight 
increase over last month's indicated crop. This is about 57 million bushels 
below the 1925 crop and 40 million less than the five-year average. The 
United States crop of winter and spring wheat combined is now estimated 
at 840 million bushels, which greatly exceeds last year’s short crop of 666 
million bushels, and is also larger by 38 million bushels than the five-year 
average. 

OATS.—Oat hy are slightly better than expected. The estimated 
crop of 1,282,414,000 bushels is 45,000,000 bushels below the five-year 
ovenge. Owing to extensive field damage to a considerable portion of the 
crop, its quality is only 78.9% of high-medium grade. This is 9.9 points 
below the ten-year average. 38: = 228 a 

B .—The 1926 estimated uction of 196,762,000 bushels of 
barley is 20,735,000 below the 217,497.000 bushels of 1925. Prospects in- 
creased slightly during September. Quality was impaired by excessive 


vee «69 Se 


POTATOES.—The Oct. 1 condition of potatoes is 76.5% of normal, 
indicating 350,821,000 bushels. This shows a slight decline from the 
351.558, bushels indication of last month. During August the North 
Central group of States made substantial improvement, while the important 
late potato States in the East lost ground slightly. But in September this 
was reversed, with Maine and New York taking the lead in improvement, 
while Michigan, Wisconsin and Minnesota decline moderately. 

Among the less important crop States, Iowa, Missouri, the Dakotas, 
Kansas and Virginia showed corsiderable improvement. New _ Jersey, 
Pennsylvania, Ohio, Montana and the Pacific Northwest declined from ad- 
verse weather. In ports of the North Central late crop States the effects 
of late blight have 2n made worse by wet weather. Montana suffered 
considerable damage from the cold snap of Sept. 24, and the Pacific North- 
west showed some damage from the cold. 

SWEET POTATOES.—The prospect for sweet potatoes is practically 
unchanged from a month ago. The condition of 78.3% is 1.3 above the 
ten-year average and indictaes a production of 78.957.000 bushels. This 
is approximately 16,590,000 bushels greater than the 1925 harvest. 

TOBACCO.—Tobaceo declined in prospective production during Se 
tember to 1,293,918,.000 pounds, the loss being roughly 12.500,000 pounds, 
or about 1%. While tobacco in the early States of North Carolina, South 
Carolina, Georgia and Florida, and in Pennsylvania and New England, 
has been harvested and cured under favorable weather conditions, the cro 
in Indiana, Ohio, Kentucky, Tennessee and Maryland have been adversely 
affected by wet, cloudy weather. In the latter States rotting in the field 
and house burn are reported rather generally and late crops will be lowered 
in quality by reason of the rank growth and poor curing weather. Particu- 
larly heavy damage is reported from the Miami Valley. Frost damage has 
affected only a small per cent of the crop this year. 

HAY.—Including both tame and wild hay, the total 1926 hay crop of 
the country will be about 94.090,009 tons. In spite of an increase during 
September of about 4,099,090 tons. due to ample moisture for late hay 
crops. the total production of 83.990,000 tons of tame hay is still below 
last vear’s short crop of 87,000,000 tons and much belew the large crop of 
98 .000,000 tons in 1924. 

Due to a short first cutting in the North Central States, clover hay yield 
for the season was only 1.37 tons per acre, about the same as last year, but 
much below the 1924 vield of 1.69 tons. 

Alfalfa hay production of 27,090.000 tons this year is 2.000,000 below 
last year and about the same as two yearsago. The acreage increased 1%, 
but the average vield per acre for the United Statesisless. Yields per acre 
and production are lower than last year in the Great Plains area from Nerth 
Dakota to Kansas. 

PASTURES.—Pasture conditions for Oct. 1 were 6.8 points above a 
year ago. being generally better in all sections except the Far Western 
States. with the South Atlantic States showing the largest condition above 
last year. Principal gains were made during September in the North Cen- 
tral States, but complaint is made of watery grass. The estimated condi- 
won ont Oct. 1 was 83.7%, against 78.2 for September and 76.9 for Oct. 1 

SUGAR BEETS.—Condition of sugar beets declined slightly the past 
month to 83.2% of normal. the decline being generally in all the more im- 
portant States except Nebraska. The indication is for 6.797,000 tons 
of beets. against last vear’s harvest of 7.143.000 tons. On the basis of pre- 
vious average extraction, the production of sugar may be expected to 
884,000 short tons, compared with 913,000 tons last year. 

LOUISIANA SUGAR CANE CROP.—Production of cane for sugar in 
Louisiana is estimated at about 1.689,000 tons, from which it is expected 
about 116.000 short tons of sugar will be produced, if a usual average yield 
of sugar per ton is obtained. Last year’s cane sugar production in Louisiana 
= 139.000 tons. The crop sustained damage by the tropical storm in 
August. 


FOREIGN CROP PROSPECTS.—The latest available 
information pertaining to cereal crops of foreign ountries, 
as reported by the Foreign Service of the Bureau of Agricul- 
tural Economies and made public on Oct. 11, as being of 
interest to producers of grain crops in the United States is 
as follows: 

Wheat. 

Wheat production for 29 foreign countries reporting to date amounts to 

2,109,000.000 bushels, compared with 2,267.000,000 bushels for the same 


countries last year. Adding in the United States the ficure is 2,947 .900,000 
bushels with 2,933,300,000 last year, an increase of 0.5%. In 1925 these 


countries produced 98.9% of the Northern Hemisphere crop, excludin 
on and China, and 87.9% of the total world crop, excluding Russia an 
Yhina. 


The rainy weather in Canada has made some soils too wet for fall wheat 
preparesics. and this in addition to the shortage of labor and the late 

arvest, is expected to prevent an increase and may cause a decrease in the 
acreage sown to fall wheat. For Canada the United States Weather Bureau 
reports threshing about completed in southern Alberta at the end of Sep- 
tember. Wet weather delayed threshing in the north, but ripe, stacked 
wheat came through the weather with little lowering of grade. Thresh 
was 70% complete in western Saskatchewan. with considerable lowering 0 
grade, and 75% complete in eastern Manitoba. There has been great 
delay in threshing in western Manitoba and more complaint of poor —*: 
In general yields are fair to very good, with considerable local variation 
quality. he local grain trade believes the production may some 
30,000,000 bushels below the 376,.000.000 officially estimated the first of 
eee, For 21 European countries reporting to date, the total is 
1,256,276,000 compared with 1,379.777.000 last year, when these countries 
produced 98.6% of the total European crop. Practically all European 
countries except Rumania show a decrease from last year, and further 
downward revisions are expected in most countries of central and western 
Europe. Reports of deterioration have been received for practically all 
countries of central and eastern Europe. Poor weather in Europe delayed 
preparations for the fall sowing. ‘Trade reports of the third week in Sep- 
tem , however, state that in Germany, Hungary and Russia the weather 
has been more settled, allowing farmers to begin their preparations’ or 
seeding the next year's crop. 

Monsoon conditions in India have been favorable in practically all sec- 
tions and there should be plenty of moisture for the sowing of the newcrop 
The condition of the wheat crop in Argentina is reported as satisfactory, 
while rye is said to be excellent. Widespread rains throughout Austen 


have benefited the crops materially. 
ET  —  — eS 
Rye. 

Rye for 21 foreign countries reporting to date is 781,284,000 bushels, 
compared with 918,276,000 for last year. Adding in the United States, 
the ficure for all countries is 823,200,000 bushels, in comparison with 
966,888,000 in 1925. The European crop for 20 countries is 768,027,000 
bushels, a decrease of 15% from the 904,587,000 bushels of last year. In 
1925 these countries produced 96.3% of the total European crop. All 
countries reporting to date produced 96.5% of the total northern he here 
crop. 





Feed Grain Crops. 

The aggregate feed grain crop is poorer this year than last in North 
America but better in Europe, according te reports received up to the 
present time. The total feed grain crop of Euro so far reported is, 
roughly, ever 5% greater than for the same countries last year. The in- 
crease is largely accounted for by the big oats crop which for 20 Buropeen 
countries tetals 1,381,000,000 bushels, compared with 1,261, ,000 
bushels. The barley crop for 20 European countries reporting to date 
aggregates 589,424,000 bushels, compared with 583.810,000 last year. 
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Total corn production for Italy, Hungary, Bulgari ac i 
243,602. ° gary, Bulgaria an zechoslovakia is a Or at time of harvest. b Acres remaining for harvest. c Principal producing 
aro svallable Sor uissants nied Sugeslavio. erope's nies impartect cre: | Sienaeias’ sn Tessas, treme euedicion, reports,  InGlented procestion, inewsaans-cf 
] . u Os c con ns e , 
producing countries, but latest reports for both countries are favorable. f Four-year average, 1922-1925. — See, 9 SE 
aoe = ee ees) ae producing States follow (minor States in- 
PC. D ys . 
. Average 1926 
Crop and Country.) 1909-1913. 1924. 1925. 1926 is of te a 
1925. 
Cond: 
ween eet Bushels. Bushels. Bushels . Bushels. % Oct. yy ae 
. States... 690,100,000} 862,600,000} 666,500,000} 839,300,000|125.9 | Princtpal Indtcated by Condtiton.¢ Harvested. 
Teal Bi teanebans 197,100,000} 262,100,000} 411,400,000} 399,000,000) 97.0 | Producing 10-yr. 
. States . 1926 .|aver’ ge Oct. 1 Sept. 1 5-year average 
reemnies report's 1,332,600 ,000} 1 ,044, 200,000} 1,379,800 000} 1,256,300,000] 91.0 P.C.| P.C. 1926. 1926. 1925. 1921-1925. 
4 countries.....-| 92,000,000} 85,200,000] 104,600,000| 90,100,000 
,000, 5,200, 600, ,100, 86.1 | Penna_-_--- 84 85 63,263,000] 61,600,000} 72,471,000} 65,526,000 
— oe © - 383,800,000} 396,300,000] 371,000,000} 363,200,000] 97.9 — re . as ste Aes ae 157 .500.008 177,936,000 346 S500 
, ndiana --.- ,153, 170,694,000] 201,318,000} 170,801,000 
ng mt Se noes 2,695,600 ,000) 2,650,400 ,000/2,933,300,000/2,947,900,000|100.5 | Illinois. - 76 79 | 316,317,000} 324,380,000} 388,080,000} 327,930,000 
4 at die one ethane Minnesota.| 76 81 148,373,000] 156,003,000] 156,852,000} 144,659,000 
ussia hina/3 ,006 ,000 ,000/3, 101 ,000,000/3,336 000,000 Iowa---_-- 78 86 | 403,076,000] 403,806,000} 483,062,000] 424,381,000 
RYE xBatota] $8 | Se | 1ovar7 9] tox-ae? 00] “88'ane'00] 113 Sn. 
. . Dako 2 ,077, 104,267,000} 83,405,000} 113,358,000 
United States__- 38.100.000 64,000,000} 48,600,000} 41,900,000) 86.2 | Nebraska..| 45 76 141,011,000} 139,025,000] 236,600,000} 218,107,000 
Total 20 ‘Barepeas 100,000} 13,800,000} 13,700,000} 13,300,000) 97.1 Sane. - 31 54 63,579,000] 63,007,000) 104,643,000 110,517,000 
. C 
countries report’g| 933,600,000} 625,300,000] 904,600,000! 768,000,000) 84.9 Tonnenese - 86 79 $2'619,000 34° 541,000 63°240,000 73.997 000 
Total 22 countries . pace ~— , ‘ setts tie erie. ett 
= earings -- aan 971,800,000} 703,100,000] 966,900,000} 823,200,000! 85.1 | U.S. total_| 72.4! 77.3/2,679,988,000|2,697,872,000'2,905,053,000!2,849, 189,000 
Russia and China| 1,033,000,000| 74: 
3,000 ,000}1 019,000,600 SPRING WHEAT (INCLUDING DURUM), 
ee RLY. 
States... - 184,800,000} 178,300,000} 217,500 i 
Canada ——————- 45,300,000| 88.800.000] 112'700:000| 112'100:000| 99:5 SS eee rare, Cae 
otal : yuropean : F a 
countries report’ 592, t Princtpal Harvested. 10-yr. 
Tota aries port’ 300,000} 469,900,000} 583,800,000} 589,400,000|101.0 Productng 26, - 1926 aver'g¢ re he 
(3 countries)....| 91,800,000} 74,500,000} 92,400,000} 57,700,000] 62.3 a. a ref teal Boe oars mah 
Other countries (2)_| 121.800. 5 ona’ 2) ann rapt 4, by nary). 1925. average, lim.)| vest’d) averaye 
ne artes (2) - 21,500,000} 115,300,000] 131,800,000} 113,000,000) 85.7 1921-1925. |Bush |Bush.| P.C.1 P.c 
reporting. _____ 1,036,000, ? om F Bou a gt 
ot: ---, 36,000,000} 926,800,000) 1,138,200,000) 1 069,000,000} 93.9 Minnesota 25,125,000 ,26.390.000 ,26.002.000 12.5 13.5 84 79 
Russia and (: 1,326, , Yo. Dakota ,062, 2,378, 04,921 ,000 lj] 10.0 6 2 
China}! 326,000,000) 1 207,000,000) 1,419,000,000 So. Dakota] 11,794.000| 30:940,000] 30,975,000] 4.9} 11.5] 87 | 81 
OATS Montana --| 38,393,000} 31,773,000) 35,718,000) 12.2| 11.9) 86 89 
United States... 1 ,143,400,000] 1 522,700,000} 1,511,900,000]1,282,000,000| 84.8 | {taho- == -- vie) seereae feared tea) ies) os | as 
Neng AE 351,700,000] '406/000'000| '513'400'000| 459'300'000| 89:5 ashington} 19,916,000] 27,540,000] 16,516,000) 16.5) 14.1) 92 88 
Total 20 European 300, Oregon - - - - 1,986,000} 11,200,000 5,020,000] 13.6] 16.0) 90 91 
countri . 58: ‘ Sar Se 
Total Net Bort’ é| },858,300,000) 1,131 000,000) 1,260,700,000}1 .381,400,000/109.6 | 1. §. total.| 213,336,000] 270,875,000] 252.959,000| 10.2} 12.1) 87.1) 85.0 
3c 2 oi OATS. 
Teens ,oe 17,600,000 11,800,000 19,500,000 11,700,000) 60.0 New York. 34,650,000 37 .800,000 32,430,000 33.0 32.4 82 87 
re . \< — a aia Saal enna. - - -- 37,488, 145,000] 37,575,000} 33.0] 33.8 9 
= aborting --- ---. wabnenene 3,071,500 ,000)3,305,500,000|3,134,400,000| 94.8 Onio- eee 79,920,000 86,362;000 56.465.000| 40.0} 36.0 76 89 
Sm inal®? RES en ndiana -..| 65,790, 59,052, 50,742,000} 30.0} 32.5] 7: 
Russia and China/3,555,000,000/3,683,000,000)3,974,000,000 Illinois. --| 123,714,000] 151,168,000] 137,721,000] 27.0] 36.5] 67 | 88 
CORN. Michigan.-| 56,001,000} 53,248,000} 48,651,000} 33.0] 32.6) 79 88 
United States... - 2,712,400,000|2,312,700,000|2,905,100,000|2,680,000,000| 92.3 | Wisconsin -| 98,588,000) | 126.246.000) | 97.206.000) 37.5) aol 7a | 88 
a 17'300000|” 12'000'000| 10:600'000|. 92'300'000| 86.8 | Minnesota.) 128,962,000) 202,188,000) 159,772,000) 28.5) 35.2) 78 | 88 
Total 4 European ’ Ws ‘* | lowa...-.-- 197,914,000} 251,950,000} 217,929,000] 31.5) 38.1 81 92 
countries report'g| 198,200,000] 217,300,000] 238,200,000] 243,600,000] 102.3 | Missoum! 42,740,000 49,166,000) 37,315.000| 20.0 26.4) 76 | 86 
— 3.500.000 3'900 000 3700. 3'500'000| 94.6 | NO: Dakota! 43,129,000) 72,873,000) 69,829,000) 17.0 23.4) 75 84 
Senet © anunasinn ate © | So. Dakota] 29,486,000] 100,198,000] 83,625,000] 11.5) 32.4) 67 91 
preporting - ----- 2,931 ,400,000]2,545,900,000]3,157,600,000|2,936,300,000| 93.0 | Nebraska.-| 47,892,000) 73,953,000) 69,986,000) 19.5) 30.2) 82 | 89 
-wor : th to ok aa fn a ‘ae a 
tte ghey me 4.045,000,000!3.721 ,000,00014.358,000.000 U. 8. total _|1,282,414,000 1,511,868,000 4 398.910.008 27.9} 32.0) 78.9) 88.8 
; ’ Illinois - - 10,206,000 8,910,000 6,575,000} 31.5} 31.3] 80 89 
AGRICULTURAL DEPARTMENT'S COMPLETE OF- | Wiseonsin -| 17,974.00) 16,965,000) 13,518,000) 343) oe] 3 | 80 
») rT T L) , ‘ o « , , oO, e ° ¢ v0. ° 
hag ep wg een by rea 3 &¢.—T he ne Report- | No. Dakota] 28,643,000] 42,930,000} 28,729,000] 14.3] 18.5 76 80 
ing Board of the United States Department ic So. Dakota] 10,900,000] 23,608,000] 20,853,000} 10.0} 24.2) 75 
made public on Oct. 11 its f A. a d yan . of eee Idaho. ---- 4,144,000 5,456,000 3,757,000] 37.0] 34.1] 91 92 
p Uct. 11 its forecasts and estimates of grain | Colorado--| 7,740,000} —_ 8,610,000] —_ 6,366,000] 18.0) 23.8) 87 | 91 
crops of the United States as of Oct. 1, based on reports | California... 32,130,000) 32,240,000) 28,862,000) 30.0) 27.1) 88 89 
and data furnished by crop correspondents, field statisticians | y_s. totai_! 196,762,000! 217,497,000! 186,105,000! 22.3] 2441 84.3| 87.2 
and co-operating State boards (or Departments) of Agri- 
culture and Extension Departments, as follows: af ees SE ee ee eee production increases of 60 
sTreases v + ons ii 2 season, 
FOR THE UNITED STATES. Durum wheat production in Minnesota, the Dakotas and Montana combined Is 
estimated at 47,999,000 bushels for 1926, compared with 66,593,000 bushels for 
Acreage 1926. Condition. 1925 and 65,597,000 bushels, the average for the five years 1921-1925. 
Other spring wheat production in these four States combined is estimated at 
te ct. laySep.lajOct. lajOct.1a | 111,375,000 bushels for 1926, compared with 144,888,000 bushels for 1925 and 
Crop of Acres. 1926. | 1926. | 1925. | 10-yr. | 132,018,000 bushels, the average for the five years 1921-1925. 
i925. P.C.| P.C.| P. C lao. % 
— ————f POTATOES (WHITE) 
Rea tited we oubciinctmas «at 99.4|101,074,000] 72.4) 73.8| 76.2| 77.3 
| ES ERI yeh SE a wick ema, Sixeall : demi 
ais to ccin winmiinis mein» ob 99.8} 20,884,000] __- ee oe 7. Cond'n Oct. 1. Productton. 
ee eae Te eee ees eee See -—— —— | —_—— 
hac chectiancoes A _1101.0| 45,945,000] ....| 67.9] ..--] -.-- Principal 10-yr.|Indicated by Conditton.h Harvested, 
Barley ...--.------------------- OTB) See. ses) 684) 2.--] 4... Producing States. | 1926.) aver. |——— —-—— --—|—. 
rR eihte oben ah mpenane am a pe Saat See ieee ares Oct. 1 Sept. 1 5-yr . average 
Ee ee pee 104.2 803,000} 80.1} 86.2} 81.3] 80.2 P. G3 8.6: 1926. 1926. 1925 1921-25. 
Beesrbcanseescenssnocess 94.3) 2,842,000] 64.7] 62.8] 71.1} 70.8 _ || | —— |] ——_— ——__ | —____|______ 
Se adawiia cee 112.1} 1,018,000] 82.7] 81.6] 78.9] 84.8 | Maine....------- 91 84 | 35,545,000) 33,869,000] 34,170,000) 34,790,000 
Grain sorghums_c-____...------ 1106.7] 4.395.000] 83.6} 83.5} 70.9] 73.6 | New York_._.---- 79 76 | 31,047,000} 29,973,000) 23,994,000) 35,703,000 
Hay, all tame----- ‘ 99.4] 59,080,000] _...| 75.5] ....| -... | New Jersey------- 82 74 6,560,000} 7,560,000| 6,042,000} 9,868,000 
EL nadie. hmkaene 83.7| 78.2) 76.9} 80.0 | Pennsylvania. ---- 74 76 | 22,580,000) 23,801,000) 25,461,000) 25,199,000 
Beans, dry edible_c_____----- ‘sie ee; © "eel ge eee gata) fT | “neers 71 70 9,851,000) 10,822,000} 11,978,000] 10,401,000 
PE dhoctsebhebs> ni ccecks. 95.6 939,000] 74.41 74.9] 67.3] 75.5 | Michigan... ---- 80 72 | 27,888,000) 28,585,000) 24,411,000] 31,810,000 
Apples, total crop............- eae ee 77.9| 77.4) 52.8] 56.6 | Wisconsin- ------- $2 73 | 27,395,000} 28,332,000) 23,632,000) 28,659,000 
> iS Pe, pee es 80.8] 78.6] 66.4] 66.4 | Minnesota. __----- 74 72 | 26,773,000] 27,135,000) 26,772,000) 37,668,000 
| 
_ _ __ SESE En. Pe re eR aR Sal ee 76 70 6,320,000} 6,040,000) 5,229,000) 7,166,000 
Potatoes, white.........---.----- |102.1] 3,202,000] 76.5| 77.5| 72.5) 74.5 | North Dakota--.-| 71 74 7,055,000} 6,944,000) 7,280,000) 12,540,000 
a 106.9 832,000] 78.3] -78.5| 60.6] 77.0 | South Dakota-.--| 61 75 | 3,422,000} 3,198,000] 3,965,000) 6,304,000 
Eo ee Oe 94.4) 1,658,000} 81.4) 81.0) 75.5} 80.4 | “Nebraska. ------- 65 71 6,006,000} 6,233,000} 6,300,000) 8,552,000 
Sorghum for sirup--_--- 1103.2 389,000! 81.6! 81.5) 61.41 77.3 | Virginia_..--.----- 68 79 12,376,000} 11,934,000] 11,340,000} 15,299,000 
Montana----.-.-- 60 71 3,045,000] 3,552,000 Re sy 1S'aan ene 
T » , SR si Ween die 80 85 | 16,016,000] 15,261,000] 14,381,000] 12,863, 
we SS 2 ee: eur on Ame. Wyoming......-- 82 | 83 | 1-550.000| 1,564,000] | 1.680.000] | 1.875.000 
‘ ‘ Colorado. ---.---- 73 79 | 11,563,000} 11,818,000] 14,190,000} 14,859, 
SS FD et ene. - oo. cseaes 80 | 87 | 216521000] 2/685.000| 2.700000] 2,769,000 
Crop. —_— —_——_ 5-year| attion. 5-year eee 54 87 777,000 796 ,000 900 ,000 766 ,000 
Oct. 1 ,Sept. 1| 1925. |average,| Oct. 1 | 1925. |average, | Washington- ---- 70 76 9,192,000) 9,548,000 8,120,000 8,271,000 
1926. | 1926. 1921-25] 1926. d 1921-25 | Oregon. --.-.---. 79 | 79 | 4,930,000) 5.054,000/ 4,368,000) 4,281,000 
| COMO, «a2 ness 85 | 84 6,214,000! 6,031,000} 6,510,000} 8,382,000 
Corn, bushels... __-_-_- 2,680| 2,698] 2,905} 2,849] 26.5) 28.6] 27.7 | a Be rr Sp yr 
Winter wheat, bushels___ 0626 e626 396 549 el7 1 12.8 14.3 U.S. total_- 76.5| 74.5'350.821.000 351.558.000'325 902.000 396 469 ,000 
Spring wheat, bushels_..| ¢213 212 271 253} e10.2 12.9 12.9 | 
pl eee e540 839 666 802] e14.6 12.9 13.8 h Interpreted from condition reports. Indicated production increases or de- 
aor a e1,282;} 1,264) 1,512) *1,327| e27.9 33.2 30.8 | creases with changing conditions during the season. 
arley, bushels-_-_____- e197 195 217 186] e22.3) 26.4] 24.7 : , ; 
Rye, bushels___.-_____. e41.9| e41.9| 48.6) 68.2) e116) 11.9) 13.9 | or ee 
Buckwheat, bushels____- 15.1) 15.6] 14.5] 14.1] 18.8) 18.9] 19.1 he ae so 
Flaxseed, bushels... __- 19.5} 19.3] 22.0) 17.8 6.9 73 8.3 Approved: 8. A. Jones, aNd ag 
Rice, bushels....______- 39.4] 39.3] 343] 36.0| 38.7] 37.7] 38.9 R. W. DUNLAP, V.A. ae % wae. Logan, 
Grain sorghums c, bush 101 102| 71.0} 92.4) 22.9] 17.2] 19.7} Acting Secretary. 5.0. Denes. 
wed gh SS canis e83.2 78.9 86.7 90.5} e1.4' 1.46 1.50 | 
eans, ediblec, bush.| e17.0} 17.3) 19.5) 14.6] 9.7) 12.4) 11.5 
Peanuts, pounds...____. 685} 6741 694 711] 729] 707 15 | WEATHER BULLETIN FOR THE WEEK ENDED 
Apples, total crop, bush-| 234) 242/172) 170) ----| ----| ---- OCT. 12.—The general summary of the weather bulletin 
, com'l crop, ‘ : 3. J , oobu sideabil tine . : . 4 4 
Sion rom Hom fg e67.2 65.6 46.6 46.9 ical ih wy Pe | issued by the Department of Agriculture, indicati the 
Pears, total crop, bush__| 25.0] 25.1 19.8 a7 ---=} 2777] 277". influence of the weather for the week ended Oct. 12, follows: 
_ . 2 Spee 2.36) 2.40 9 | eee Bas: ee rtan 
Potatoes, white, bushels.| _351| 352] 326] 396] 109.6] 103.9] 106.9 | 4, Temperatune changes during the wesk wore Samos an, couse Eee 
Sweet potatoes, bushels._| 79.0] 78.7; 62.5] 84.5] 94.9] 80.3] ang | they were rate: math th ‘stent. but most of the week 
Tobacco, pounds 1.294] 1,306} 1,374| 1,290| 780| 782| 762 | States subtormal warmth was ratios uth and qu. ior te ° 
Sorghum sirup. gallons. 34.0 33.6 255| 33.2 87 4 67.6 73.7 Was warmer than normal in much of the South, and quite generally between 























the Mississippi River and Rocky Mountains. On the first day of the 
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Periog ram vuccurreu, though mostly moderate in amount, in nearly all 
sections east of the Mississippi Valley, but thereafter for several days fair 
weather was the rule quite generally. ‘The latter part of the week had 
rather widespread showers in vuhe Southeast and East, and also in the 
central and northern Pacific coast sections. 

Chart I shows that the weekly mean temperatures were above normal 
over much the greater portion of the country. the plus departures being 
marked in central-western districts where. in some sections, they were 6 de- 
grees to as much as 9 degrees above normal. Locally in the far West, and 
more generally in the northeastern part of the country, the week was some- 
what cooler tham normal. Freezing weather was confined to the more 
northern districts and higher elevations of the far Western States, although 
in an average year by the middle of October freezing extends southward over 
most of the northern Obio Valley States and to about central-eastern Kansas. 

Chart II shows that rainfall for the week was rather heavy in the northern 
half of the Pacific coast area, locally in the interior of the Southwest, at 
few points in the Southeast, and in parts of the eastern Lake region. Other- 
wise the amounts were generally light to moderate, with practically no rain 
in the far Southwest, and inappreciable amounts in most places over the 
northwestern quarter of the country east of the Pacific Coast States. Sun- 
shine was deficient quite generally east of the Great Plains. qv 

in most of the principal! agricuiturai sections of the interior and Northern 
States east of the Great Plains the weather of the week was decidedly 
more favorable than has been experienced for some time, as there was 
much less rain and more sunshine. While the soil in many lowland sections 
continued too wet for working, and some bottom lands were still inundated, 
work was resumed on uplands, and the drier weather was more favorable 
for maturing and drying out corn. No frost damage of consequence 
occurred . 

In Florida the dry, warm weather was especially favorable, though the 
Everglades section was still too wet, with much land remaining submerged. 
In other parte of the South, outside work was favored, except in the north- 
western Cotton Belt where it was again too wet, and in parts of the middle 
Gulf area where rains interrupted field operations the latter part of the 
week. Moisture is still needed in the south Atlantic area northward to 
Virginia and in many Gulf sections, while it is still very dry in the west- 
central Great Plains, particularly in western Kansas, southwestern Ne 
braska and eastern Colorado. It is still too dry in most of the Great Basin 
and in some interior sections of the Pacific Northwest. Elsewhere the 
soil is in generally good condition, except where too wet in parts of the 
central valleys and the interior of the Southwest. 

SMALL GRAINS.—The seeding of winter wheat made somewhat better 
progress in the central and eastern portions of the Wheat Belt, but advance 
was still slow in most sections because of wet soil due to previous heavy 
rains. It continued too wet for field work also in eastern Kansas, and 
quite ye | so in Oklahoma where rains were again heavy. In other 
portions of the western belt conditions continued favorable, with the 
progress of the crop excellent in the north-central Plains. It has become 
very ~~ in western Kansas, southwestern Nebraska, and eastern Colorado, 
which is unfavorably affecting the wheat crop. Wheat needs rain in 

arts ef the Great Basin and far Northwest, especially in Utah and eastern 

egon. Flax threshing made good progress in the Central-Northern 

States, and the harvest of rice was favored in the Mississippi Valley anu 
west Gulf area. 

CORN.—With a cessation in rains, corn in the interior valley States 
matured and dried out more rapidly, but warm, dry weather is needed 
generally east of the Great Plai.s. Harvest progressed rather slovly iu 
many sections because fi:lds co..tisued too wet for operati.g machi iery 
and considerable was bei g cut by hand. In the East, cutting progressed 
satisfactorily aud was well along in most sections. The crop is now mostly 
safe from frost. 

The chart on page 3 shows the weekly rainfall and departures of tem- 

ature from normal for each week in the more important corn States 
or the period from April to September, inclusive, of the past growing season. 
The in.porta.t features of the weather that affected the developme:t 
of the coru crop this year that stand out on the chart are the p2rsisteutly 
low temperatures, particulaily in the Ohio Valley-States, durii g the first 
art of the season and the genera: too heavy or excessive precipitation 
uring the latter half. ‘The coolness of the early season, followed by heavy 
rains and moderately warm weather, the latter part, caused the crop to 
mature slowly, and, conseque.tly, ripe.ing was considerably later than 
usual in most sections. There were Lo extensive droughts, except for a 
four-week period in the more western portion of the belt, beginii.g about 
the middle of July. The average for al] the graphs shows that two of 
the 26 weeks had about normal temperature, 12 above normal, and 12 
below. About half of the weeks had raifall approximately normal or 
above. the latter part of the season being unusually wet in most sections. 

COTTON .—Mild temperatures were the rule in the Cotton Belt, and the 
weather auiiig must of the period was fair, with the weekly totals of rain- 
fall generally light to moderate, except in the northwest portion. in the 
central cotton States there was some interruption to picki:.g by rains the 
latter part of the week, but harvest in general made fair to very good 
advance from the Mississippi Valley eastward, though progress was 
retarded in some sections by lack of sufficient pickers. The weather was 
especially favorable for field operations in the Atlantic coast area where 
there was little or no faterruntien by rain. 

In Arkansas picking was uelayed in the western and central portions 
because of heavy rain, and some damage resulted, but elsewhere progress 
was very good. In Texas there was some harm to open cotton by raia 
in the north; progress was rather irregular in different parts of the State, 
but was generally fair; weevil] and worms are less active, but prospects 
for a top crop co..ti.ued poor. In Oklahoma temperatures were moderate, 
but sunshine was deficie..t, and there were further heavy rains the latter 
part of the week which were decidedly unfavorable. Picking and ginning 
peepee slowly because of rain and wet fields, while open cotton has 

nm badly damaged by long exposure to wet weather. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Favorable for farm work and for curing tobacco. 
Good og my in picking and packing apples. Some plowing and seed- 
ing fone. t rain needed to condition soil and for pastures. 

orth Carolina.—Raleigh: Weather very favorable for maturing and 
harvesting cottom; progress very good to excellent. General crop condi- 
tions good, though four to six weeks’ drought unfavorable over much of 
Piedmont and upper Coastal Plain. 

South Carolina.—Columbia: All crops, except cotton, continue badly 
in need of rain generally. Cotton picking rushed. Scattered, local 
showers permitted some plowing and sowing winter grains. Cabbage 
being planted along coast. 

Georgia.—Atlanta: Showers beneficial, but insufficient. Cotton open- 
ing well in central and north; picking and ning active, though still 
backward. 8 cane improved. Sowing ter cereals slow. 

Alabama .— pn ge i Crops generally made fair to good progrses. 
Cotton picking and ginning p rather slowly in south, but gen- 
erally well in central and north; picking practically finished in some sec- 
jinn crop generally im good condition, except where damaged by tropical 


rm. 

Mississippi.— Vicksburg: Cotton picking made poor to fair progress 

be yn labor = ply rather short. Fair progress in housing corn. Seaton 

ures e, 

isiana.—-New Orleans: Fair progress in picking and ginninz until 
latter part o' week when moderate to heavy rain interfered. Fice and 
corn vests well advanced. (Cane generally poor, but making good 
peggrens for reason; planting beginning. 

ezas.—Houston: Heavy local rains in north, but only light elsewhere. 

Condition and progress of cotton spotted; averaging fair; weevil and worms 
less active: top crep poor; much open and picking progressed good, although 
labor scarce; some damage to open cotton by heavy rains in north. Truck 
in south poor because of aa. 

Oklahoma —Oklahoma City: Moderate temperatures, but sunshine 
deficient, and general heavy to excessive rains latter part of week. Cotton 
deteriorated generally and picking and ginning progressed slowly account 
of rain and wet fields; open cotton badly damaged by long exposure to 
wet weather; bulk of crop low grade. Hea crop losses by flood waters 
in northeast. Sowing wheat mostly suspended. 

Arkansas.—Little Rock: Cotton picking delayed in west and central 
by moderate to excessive rains, with damage moderate in southwest; 
Gaewhere progress very good: nearly all open, except on lowlands. Nearly 
all corn out of frost danger. Early rice about threshed: late being harvested. 

Tennessee.— Nashville: Condition of cotton excellent in Shelby and 
very per in Tipton County, but poor to fair in Haywood and Hardeman 
counties: condition of top crop r, except in Shelby County where opening 
ered with picking. all plowing and winter 


nicely; rains last of week in 
wheat seeding progressing. 





THE DRY GOODS TRADE. 


Friday Night, Oct. 15 1926. 

Generally, markets for textiles continued active during 
the past week. This was especially true of the floor cover- 
ing division, where the Alexander Smith & Sons Carpet Co.’s 
rug and carpet auction terminated successfully last Satur- 
day. The sale was considered notable in that distribution 
was said to have been the widest possible, while sales and 
values established new records. The auction was the largest 
ever held in the history of the company and lasted for eight 
days. During this period 112,638 bales of rugs and carpet- 
ings were disposed of at a total valuee of $6,913,000. Later 
in the week the company issued their spring price lists, and 
it was generally conceded that they established a favor- 
able working basis. Axminsters were advanced 3% over 
the last list, while velvets and tapestries were reduced about 
3%. These prices, which were guaranteed until March 31, 
were in some cases higher and in others lower than the 
values set at the auction last week. Optimism regarding 
the future was general. As to silks, despite the fact that the 
raw product has been easier, business en new spring lines, 
which were opened during the week, were reported as de- 
veloping satisfactorily. Although buyers were said to be 
proceeding cautiously, still having in mind the merchandis- 
ing mistakes of the last spring season, sales of finished 
goods in retail channels are liberal, with stocks on hand 
limited. Prints were again the outstanding feature of the 
uew lines, although one of the leading factors struck a new 
note in stylings by introducing such art subjects as por- 
traits, landscapes and sketches. 


DOMESTIC COTTON GOODS.—Evtrything considered, 
the action of the markets for domestic cotton goods during 
the week was considered favorable. Although orders for 
future delivery showed some shrinkage, owing to the fact 
that buyers preferred to await better indications of price 
stability before proceeding with their plans, this was easily 
offset by an active demand for spot and near-by goods. Fac- 
tors cla med that tentative inquiries indicated that the next 
buying movement will furnish sufficient business to keep 
uills active for the first quarter of the new year. The fact 
that prices have held reiatively firm, in the face of an 
ulmost disastrous slump in the price of the raw material, 
has been an encouraging factor. It is quite evident that 
stocks are low and that an actual need for merchand.se 
exists in many sections of the country. Apparently mills 
have reached a position where production is closely in line 
with demand and have created a market working for their 
benefit despite the hand-to-mouth buying tactics. The situ- 
ation in spot goods was satisfactory, w.th printers doing a 
good business. During the week new price lists were issued 
for percales. In most instances they were maintained on 
the basis previously in effect. Ginghams have been showing 
a steady improvement, and sales in some quarters were said 
to be two and three times larger than the total a month 
ago. As to the statistical position of the industry, figures 
supplied by the Association of Cotton Textile Merchants of 
New York showed that sales for the quarter ended Sept. 30 
exceeded production by 38%. Stocks on hand have been 
declin ng steadily under a persistent demand, as is wit- 
nessed by the fact that on Sept. 30 stocks showed a decrease 
of 264% compared with July 1. Unfilled orders for the 
same period showed an increase of 80%. Print cloths, 
28-inch, 64 x 64’s construction, are quoted at 5%¢c., and 2T- 
inch, 64 x 60’s, at 4%c. Gray goods in the 39-inch, 68 x 72’s 
construction, are quoted at 74c., and 39-inch, 80 x 80’s, at 
94e. 

WOOLEN GOODS.—Markets for woolens and worsteds 
continued to show steady improvement. Following the en- 
couraging reception accorded last week’s opening of the 
American Woolen Co.’s women’s wear spring goods, most 
independents showed their lines. Buying interest was said 
to have continued unabated, with demand equally divided 
between merchandise for spot and spring use. A number of 
independent mills were said to be sold ahead for the remain- 
der of the year on some of the staples. Raw wool markets 
have been much firmer, which has been an encouraging 
factor, and the future prospects were held to be bright. 
Authorities claim that not in six years or more has the 
cloth market enjoyed as good a season as is now being wit- 
nessed. Besides this, conditions were considered funda- 
mentally sound, owing to the limited stocks of available 
merchandise in both producers’ and distributers’ hands. 

FOREIGN DRY GOODS.—Linen markets continued ac- 
tive during the past week. This was especially true of hand- 
kerchiefs, the demand for which producers claim is the most 
active in years. Orders for merchandise are now being 
placed for the holiday trade and they are piling up at such 
a rate that manufacturers are planning capacity output. 
The demand was centred mostly in novelty handkerchiefs, 
in a color range which was said to be one of the most com- 
prehensive ever offered. Boxed sets are being stressed, and 
it is believed that sales of these will set a record. A stead- 
ily increasing demand was also noted for dress goods. At 
the same time reports from abroad indicate an improving 
situation, with a gradual return to normal conditions. Bur- 





laps continued firm, owing to prospects of limited arrivals 
from primary markets. 
and heavies at 9.50c. 


Light weights are quoted at 7.60c., 
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State and City Department 


NEWS ITEMS. 


Department of Antioquia (Republic of Colombia).— 
$3,000,000 External Bonds Sold Here.—Blair & Co., Inc., and 
E. H. Rollins & Sons, both of New York City, offered and 
quickly sold here on Friday Oct. 15, $3,000,000 7% 20-year 
external secured sinking fund gold bonds, Series A, of the 
Department of Antioquia (Republic of Colombia). The 
offering price was 93 and accrued interest, to yield from 7.71 
to 18.42%, acecrding to maturities. Date July 1 1925. 
Coupon bonds in denominations of $1,000, $500 and $100, 
registerable as to principal only. Due July 1 1945. Calla- 
ble as a whole only, except for the sinking fund, at 102.50 
and accrued interest on July 1 1935, and on any interest date 
thereafter. Prin. and int. (J. & J.) payable in U. 8S. gold at 
the office of Blair & Co., Inc., New York, fiscal agents, free 
of all taxes, present or future, of the Department of Anti- 
oquia and of the Republic of Colombia. With regard to the 
sinking fund provision of the loan, the offering circular says: 

A cumulative sinking fund sufficient to retire the Series ‘‘A’’ bonds by 
maturity is provided, payable semi-annually to call bonds by lot at 100 and 
accrued interest on the next succeeding interest payment date. 

Further information regarding this loan may be found in 
our department of ‘‘Current Events and Discussions,’’ on a 
preceding page. 





East Lake, Ga.—Voters Approve Merger of Town with 
City of Atlanta.—Citizens of this town by an overwhelming 
vote on Oct. 9 declared themselves in favor of the merger of 
East Lake with the City of Atlanta. The vote cast was 243 
for to 88 against. 


Hanover (City of), Germany.—$2,000,000 Treasury Gold 
Notes Offered in United States.—Blair & Co., Inc., of New 
York offered and sold on Oct. 11 $2,000,000 one-year 54% 
treasury gold notes of the City of Hanover, Germany, at 
99.50 and accrued interest, to yield 6%. Date Oct. 1 1926. 
Denom. $25,000, $10,000, $5,000 and $1,000. Due Oct. 1 
1927. Prin. and somi-ann. int. (A. & O.) payable in U. S. 
gold coin of or equal to the present standard of weight and 
fineness, in New York City, without deduction for any taxes, 
present or future, of the German Government, the Prussian 
State or the city. 

Further information regarding this loan may be found in 
our department of ‘‘Current Events and Discussions” on 
@ preceding page. 


Louisiana (State of).—Governor Fuqua Dies Suddenly— 
Lieutenant-Governor Simpson Takes Oath of Office as Governor. 
—Governor Henry Luce Fuqua died suddenly at the Execu- 
tive Mansion in Baton Rouge on Monday, Oct. 11, having 
served two years and five months of his four-year term as 
Governor of the State of Louisiana. Lieut.-Gov. O. H. 
Simpson automatically was elevated to the Governorship, 
the unexpired term of which has until May 1928 to run, and 
took the oath of office as Governor at 9:30 p. m. Oct. 11, 
before Chief Justice Charles A. O’Neill of the Louisiana 
Supreme Court. Likewise, Senator Philip H. Gilbert of 
Napoleonville, President pro tempore of the Senate, advanced 
to the office of Lieutenant-Governor. 


New York City.—Tentative Budget for 1927 Set at $459,- 
677 ,741.—The city’s budget for 1927 was tentatively fixed 
on Oct. 11 at $459,677,741 91 by the Board of Estimate, 
which is an increase of $22,677,741 91 over the final budget 
for the current year, which amounted to $437,000,000. The 
final 1927 budget, which must be adopted not later than 
Oct. 31, is expected to exceed the tentative budget figure 
by some millions of dollars, as many pleas form department 
heads for more money are to be considered. They include 
Commissioner McLaughlin’s appeal for additions to the per- 
sonnel and equipment of the police force, which if granted 
in full would alone add about $6,000,000 to the tentative 
total. The largest increase in the tentative budget is $10,- 
205,700 “due largely to the construction of new schools, 
completion of existing subways and other improvements 
of a permanent character, the unusually large expenditures 
for snow removal, and unpaid taxes,”’ according to an official 
statement issued by the Board of Estimate. 


Texas (State of).—Legislature Ends Session.—On Friday 
afternoon, Oct. 8, the special session of the Legislature, 





called to validate all road district bonds in the State of 
Texas, adjourned sine die. 


Bailey Road District Bond Validation Bill Passed by House.— 
The general road district bond validation bill which meets 
all the objections, found by the Supreme Court in the 
Archer County case, to the present law, providing for 
proper hearings in the creating of special road districts, 
introduced by Senator Bailey on the opening day of the 
Legislature, passed the House on Oct. 6 by a vote of 103 to 0. 
The measure was passed by the Senate and now only needs 
the signature of the Governor to become a law. 

We reproduced Senator Bailey’s bill in full as introduced 
to the Senate in V. 123, p. 1530. 


None of Validation Measures Filed with the Secretary of 
State Yet—All Must Go to Governor.—We quote the following 
from the Dallas “News” of Oct. 7 with regard to the 
Governor’s non-action on bond validation bills: 


Former Gov. James E. Ferguson on Wednesday declined to say what 
action the Governor will take on the numerous bond validation bills, nor 
would he say whether or not a second session will be called at once. 

“Wait until this one aajourns,”’ he said when the question was asked, 
and as to the bond bills, none of which has been filed in the Department of 
State, he answered: 

“The Governor has ten days, except Sundays, and the time is not up.” 

Many members are becoming worried over the bond bills because no 
disposition has been made of them. It was stated in the Department of 
State Wednesday that none of them had reached that office. That is where 
they are sent following the Governor's action on them. Under the Consti- 
tution, the Governor has three avenues open on bills, to approve, to veto, 
or to permit them to become a law without her signature. In the latter 
event, the bills do not become effective until ninety days after the adjourn- 
ment of the Legislature. This would make it about Jan. 7 1927, for the 
bond bills. 

All the 557 validation bills had emergency clauses and passed with the 
necessary two-thirds vote to put them into immediate effect, provided they 
are signed by the Governor. That was the purpose of consuming so much 
time and effort in both Houses in calling rolls on the bills. It could all be 
nullified by the Governor permitting them to become laws without her 
signature. The same would be true if she vetoed them, as some members 
profess to fear because of the delayed action. 

Mr. Ferguson frequently said during the campaign that legislative action 
could not validate the road bonds, and that it would take a vote of the 
people in an amendment to the Constitution, and if a}l the bills are held up 
for some legal investigation that might result in their veto or in merely 
permitting them to become a law without executive approval, there will be 
much surprise in legislative circles. 

The Constitution has two provisions regarding action by the Governor on 
bills. Bills receivea before the last ten days of a session must be acted on 
within ten days after their receipt, Sundays excluded; bills received during 
the last ten days of a session can be held twenty days after the session 
adjourns, Sundays included. Some of the bond bills are supposed to have 
been received betore the last ten days of the session and the time is about 
expired on them, but most of them have probably reached the Governor's 
office during what will be the last ten days. 





BOND PROPOSALS AND 


this week have been as follows: 


ALAUCHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Gainesville), Fla.—BOND DESCRIPTION .—The $200.000 
coupon road and bridge bonds awarded to M. M. Parrish of Gainesville 
as 6s at 96—V. 123, p. 1784—a hasis of about 6.58%. are described as 
follows: Date Jan. 1 1926. Denom. $1,000. Due $20.000 Jan. 1 193] 
to 1940 incl. Interest payable J. & J. 


ALBERT LEA, Freeborn County, Minn.—BOND OFFERING.— 
C.J. Dudley, City Clerk, will receive sealed bids until 7:30 p. m. Oct. 25 
for $90.000 sewer bonds. Deaom. $1,000. A certified check for 2% of the 
bid required. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
W. 8. Roebuck, County Treasurer, wil] receive seated bids until 10 a. m. 
Oct. 18 for the following 444% bonds, aggregating $81,800: 
$29,000 Pleasant Township road bonds. Denom. $725. Due $1,450 each 

six months from May 15 1928 to Nov. 15 1937 inclusive. 
30,800 Pleasant and Lafayette townships road bonds. Denom. $770. 
Due $1,540 each six months from May 15 1928 to Nov. 15 1937 iacl. 
22,000 Pleasant Township road bonds. Denom. $550. Due $1,106 each 
six months from May 15 1928 to Nov. 15 1937 incl. 
Dated Sept. 15 1926. 


ALLEN COUNTY (P. O. Lima), Ohio.-BOND OFFERING. ~. 3- 
Agate, Clerk of Board of County Connissioners, will receive sealed bids 
until 12 m. Oct. 28 for $15,896 46 5% Lowell and Wendell Ave. impt. 


NEGOTIATIONS 


bonds. Date Sept. 1 1926. Denon. $890 except one for $596 46. Due 
$890 March and Sept. 1 1927 to March 1 1936, iicl., and $696 46, Sept. 1 
1936. Pria. & int. M. & S., payable at the Cou ity Treasurer's office. A 


certified check for $500, payable to the County Treasurer, required. 


ALLISON SCHOOL DISTRICT (P. O. San Diego), San Diego 
County, Calif.—BOND OFFERING.—J. B. Lees, County Clerk, will 
receive sealed bids until 11:30 a. m. Oct. 18 for $23.000 5!» % school bonds. 
Dated Sept. 20 1926. Denon. $1,090. Wue Sept. 20 as follows: $1,600, 
1931 to 1945 incl., and $2,000, 1946 to 1949 iicl. Priicipal and int. 
(M. & 8.) payable at the County Treasurer's office. Legality approved 
by Goodfellow, Eells, Moore & Orrick, San Francisco. A certified check 
for 3% of the bid required. 


—————— TT 
AMIVYVILLE, Suffolk County, N. ¥Y.—BOND SALE.—Sherwoo.. « 
Merrifiela of New York City purchased on Oct. 11 an issue of $20,000 ep 
street widening bonds at 101.66. a basis of about 4.64%. Denom. $1,000. 
Due $2,000, 1927 to 1936, inclusive. de 


ANNSVILLE (P. O. Utica), Oneida County, N. Y¥Y.—BOND SALE.— 
The $10,000 6% coupon or registered bridge bonds offered on Oct. | (V. 123 

. 1784) were awarded to Redmond & Co. of New York ata 
8497 20, equal to 104.97. a basis of about 4.88%. Date Oct. 1 
$1,000 April 1 1927 to 1e36 incl 


ARNETT, Ellis County, Okla.—BOND DESCRIPTION -—-The $5,000 
6% coupon town hall bende purchased by the Farmers & Merchants Bank 
of Arnett (V. 123. p. 1658) at a prenium of $75, equal to 101.5%. a basis of 
about 5.67%, are described as follows: Denom. $500. Due $500, 1927 te 
1936,incl. Int. F. & A, 








remium of 
926. Due 


ATLANTIC CITY, Atlantic County, N. J.—BONTD 5 1L#.—The 
following two issues of coupon or revistered bords. aggregating $1 365,006; 
offered on Oct. 14—V. 123. p. 1785—were awarded to a syndicate come 
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. Gibson, Leefe 


xd of the ‘Chase Securities Corp.. : 
eC & Oo., all of New 


& Co., B. J. Van Ingen & Co., and Batchelder, 
York, ‘as 4\%s at 101.14. a basis of about 4.42%: 


H. L. Allen & Co 
Wack 


$1.265,000 convention ha!l bonds ($1.289.000 offered). Due Nov. 
follows: $26.000. 1927 to 1936 incl.: $30.000, 1937 to 1046 
incl.; $34.000. aes? to 1956 incl., and $38.000, 1957 to 1965 
incl., and $13.06 1966. 
100,000 water bonds (3100. 000 offered). Due Nov. 1 as follows: 
$2.000, and $3,000, 1944 to 1965 incl. 


1927 to 1943 incl., 
Date Nov. 6. 
Following is a list of other bidders: 
Amount 


Offered. 


Amount 
Bidder— of Bonds. 
Geo. B. Gibbons & Co. 
Eastman. Dillon & Co. 
and Kountz Bros- -- 
Harris, Forbes & Co. 
Phelps, Fenn & C O_- 
Hoffman & Co. and J. A. det ‘amp & Co., Inc_- 
All of the above bids were for 44% bonds. 


AUGUSTA WATER DISTRICT (P. O. Augusta), 
Me.—-BOND OFFERING.—W. D. Hutchins. Treasurer Board of Trustees, 
will receive sealed bids until 11 a. m. Oct 25 for $300,000 4% coupon 
water extension and impt. bonds Date Oct. 1 1926 Denom. $! .000. 
Due $10,000 Oct. 1 1927 to 1956 inel. Prin. and int. (A. & O.) payable 
in gold at the Old Colony Trust Co.. Boston The bonds will be prepared 
under the supervision of the Old Colony Trust Co., which will certify as 
to the genuineness of the siznatures of the officials and the seal impressed 
thereon. Legality to ve approved by Ropes, Gray, Boyden & Perkins 
of Boston. A certified check for 2% of the par value of the bonds, payable 
to the district, is required. 


BALDWIN, Douglas County, Kan.—BOND SALE .—S8tern Bros. 
Co. of Kansas City have purchased an issue of $106,000 44% 
improvement bonds. Due serially 1927 to 1936 inclusive. 


BALDWIN CITY, Douglas County, Kan.—BOVD DESCRIPTION. 
The $106.03. 7 4%% internalimpt. bonds awarded to Stern Bros & Co. 


, Remick, Hodges & Co. 
. Kean, Taylor & Co: 
$1 .369.000 00 $1,380,210 00 
, Guaranty Company and 

1,372,000 00 1.380.931 79 
1,373,000 00 1,380,374 38 


Kennebec County, 


& 
internal 


of Kansas City—-V. 123. p. 1784—are described as follows: Date Aug. 1 
1926. Denom. $1,000. Due Aug. 1 as follows: $10,000. 1927 to 1935 
incl., and $16.031 71. 1936 Prin. and int. (F & A.) payable at the 
State Treasurer’s office, Topeka Lega'ity approved by Bowersock, 


Fizzell & Rhodes. Kansas City In the above reference the amount was 


qncorrectly stated to be $106, ')0. 
Financial Statement. 


Assessed valuation hen hid wens od da dhe wae bea . 
Total bonded debt Fr <2 om a Ee ae 2: 
Less specia! assessment 
Less waterworks and electric lights 
Less sinking fund ; 
Net debt - 
Population, 1924, 1,218. 


pagers’: AGUA FRIA WATER CONSERVATION DISTRICT 

. Tempe), Maricopa County, Ariz.— BOND SALE.—On Sept. 28 a 

bad of New York bankers purchased an issue of $3, 325, 000 6% water 
conservation bonds. 


BENTON HARBOR, Berrien County, Mich.—BOND ELECTION.— 
On Nov. 2 an election will be held for the purpose of voting on the question 
of issuing $25,000 bridge bonds. 


BERKLEY, Oakland County, Mich.—BOND ELECTION.—An elec- 
tion will be held on Nov. 2 for the purpose of voting on the question of issu- 
ing $75,000 municipal building bouds. 


BIRMINGHAM, Oakland County, Mich.—BONDS OFFERED.— 
Charles Plumstead, Village Treasurer, rec eived sealec bids until 8:30 p. m. 
Oct. 11 for $160,000 not exceeciug 6% special assessement sewer, street 
improvement and water main bois. Date Oct. 1 1926. Denoms. $100, 
$500, $800 and $1.000. Jue serially 1927 to 1931 incl. Int. payable semi- 
annual] Legality approved by Miller, Ca: field, Paddock «& Stone. A 
certified check for 1% ef amount of bonds is required. 


BOSTON, Suffolk County, Mass.—BOND SALE.—The pipes 12 
issues of 4% bonds, aggregating Me ot 000, offered on Oct. 8 (V. 123, p. 
1905) were ‘awarded to R. L. Day & ¢ Harris, Forbes & Co.. Bet abrosk 
& Co. and Merrill, Oldham & Co., all of Boston, at 100.03. a basis of about 
3.99%: 
$323,000 Charles River Basin bonds. Due Oct. 1 as follows: $17,000, 

1927 to 1929 incl., and $16,000, 1930 to 1946 incl 
100,000 fire station bonds. Due $5, 000 Oct. | 1927 to 1946 Inc 
90,000 Boston City Hospital bonds. Due $6,000 Oct. 1 1927 hs 1941 


incl. 

180,000 Boston City Hospital bonds. Due $12,000 Oct. 1 1927 to 1941 
incl. 

70,000 Maternity Hospital building bonds. Due $7,000 Oct. 1 1927 


to 1936 incl. 
400,000 Public Works Dept. equipment bonds. Due $80,000 Oct. 1 


1927 to 1931 incl. 


550,000 sewerage works bonds. Due Oct. 1 as follows: $21,000, 
1927 to 1936 incl., and $17,000, 1937 to 1956 incl. 

300,000 weeer, - a extension bonds. Due $20,000 Oct. 1 1927 to 
1941 incl. 

300,000 highway bonds. Due $15.000 Oct. 1 1927 to 1946 incl. 


444,000 Cambridge & Court Sts. street bonds. Due Oct. 1 as follows: 
$24,000, 1927 and 1928, and $22,000. 1929 to 1946 incl. 
165,000 Morton St. impt. bonds. Due $11,000 Oct. 1 1927 to 194] Incl. 
1,000,000 Dorchester Rapid Transit bonds. Due Oct. 1 1971. 
Date Oct. 1 1926. 


BOULDER, Boulder County, Colo.—CERTIFICATE SALE.—The 
$31,000 6% certificates of indebtedness offered on Oct. 5—V. 123, p. 1905— 
were awarded to the First National Bank of Boulder. es Oct. 1 1926. 
Due Oct. 1 1959. Optional in 1927. Int. payable A. 


BRECKSVILLE SCHOOL DISTRICT (P. O. Brecksville), Cuyahoga 
County, Ohio.—BOND OFFERING.—H. A. Ellisworth. C lerk Board of 
Education, will receive sealed bids until 12 m. Nov. 4 for $5,000 6% school 
bonds. Date Oct. 1 1926. Denom. $1.000. Due $:.000, Oct. 1 1927 to 
1931, Prin. and int. A. & O. payable at the Brecksville Bank Co., 
Brecksville. A certified check for 10% of bid payable to the Treasurer 
Board of Education is required. 


BRISTOL, Sullivan County, Tenn.—BOND S. ALE.—H. W. Reynolds 
of Louisville. has purchased an issue of $13.500 5% and 6% coupon im- 
provement bonds at a premium of $282 42 equal to 40s 09. Date Oct. 1 
1926. Denom. $500. Due serially. Int. payable (A. & O.). Purchaser 
agreed to pay for printing the bonds and !egai opinion. 


BRUNSWICK COUNTY (P. O. Southport), N. C.—BOND OFFER- 
ING.—W. H. Walker. Clerk of Board of County Commissioners, will 
receive sealed bids until 11:30 a. m. Oct. 25 for $160,000 6% coupon or 
registered road and bridge bonds. Date March 1] 1926. Denom. $1,000. 
Due March 1 as follows: $5,000, 1931 to 1942. inel., and $10.000, 1943 to 
1952,incl. Principal and int. (M. & N.) payable at the Hanover National 
Bank, New York City. Legality approved by Storey, Thorndyke, Palmer 
& Dodge, Boston. A certified check, payable to the County Treasurer, 
for 2% of the bid required. 


BROWARD COUNTY 
OFFERING.—Frank A. 


(P. O. Fort 


Bryan, 


Lauderdale), Fla.—BOND 
Clerk of Board of County Commissioners 


will receive sealed bids until 11 a. m. Nov. 2 for $700.000 544% coupon 
highway bonds. Date July 1 1925. PDenom. $1,600. Due July 1 as 
follows: $15.000. 1935 to 1939. incl., $10,900 in 1940: $25.000 in 1941; 


$40,006 in 1942: $60,000 in 1943 and 1944: $50.000 in 1945: $70,000 in 1946, 
$90,000 in 1947, and $110,000 in 1948 and 1949. Prin. and int. J. & J. 
payable in gold in New York City. The United States Mortgaze & Trust 
Co. of N. Y. City will prepare the bonds and certify as to the genuineness of 
the signatures of the county officials and the seal impressed thereon. The 
legality will be approved by John C. Thomson of New York City. A certi- 
fied check for 2% of the amount bid, required. These are the bonds 
originally scheduled to have been sold on Sept. 20 (V. 123, p. 874). 





r Assessed valuation, 








Financial Statement. 


Pe on atk ademas ociiieanwh 

f° UD -- - a atAitet ape tep eget aE $19,600,466 00 
Ee ee, ee 100 ,000 ,000 00 
Broward County's pro rata share of Dade and Palm Beach 

a 150.000 00 
i IO LE: + 5 ES ETS TA 3,500 00 

Total county debt now outstanding.___________________ $153 .500 00 
Bonds of a A and bridge district, “insted Jan. 1 1916, ma- 

turing serially until 1935. interest 6% - 103 ,000 00 
Bonds of a A and bridge district dated May 1 ‘1 1916, ma- 

turing serially until 1939. interest 6%__-__-_ hdrccatiied wine a 134,000 00 
General county bonds, interest §6%_..__________________-_ 1,250,000 00 
Genera! county bonds. interest 5% _ NS Nee Te ere aa 1,000,000 00 
General county bonds, this issue, 544 %__._.________---_-- 700 .000 00 
Cash value o sloking i ERE NON i, PER it RIP I ORS 75,232 90 


35.000 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND SALE.—The 
$400 ,000 44 % road and bridge bonds offered on Oct. 11—V. 123, p. 1531— 
were awarded to R. M. Snyder & Co. of Philadelphia at a premium of $500, 
agg to 100.12, a basis of about 4.24%. Date Oct. 151926. Due serially 
Oct. 15 1927 to 1949 incl. 


CANTON, Stark County, Ohio.—BOND SALE.—The following three 
issues of 5% coupon bonds. aggregating $26.986 30. offered on Oct. 11 
V. 123, p. 1785-——-were awarded to the State Teachers’ Re tirement System 
at a premium of $661 56. equa! to 101.78. a basis of about 4.66% 


Population, 





$6,540 40 sewer bonds. Date Aug. 1 1926 Due Aug. 1 as follows: 
$1.540 10, 1929; $1.000. 1930; $1.500. 1931: $1.000, 1932, and 
$1 500 in 1933. 

29,372 38 grading, curbing, sidewalk and pavers bonds. Date Aug. 1 
f.$ Due Aug. 1 as follows: $3,372 38. 1929, and $3,250. 
1930 to 1937, inel. 

1,073 58 sewer bonds. Date June 1 1926 Due June 1 as follows: 


$273 58 in 1928, and $200. 1929 to 1932. 


CARROLL COUNTY (P. O. Carrollton), Ohio.—BOND SALE.— 
The $32.000 5% coupon road improvement bonds offered on Oct. 8 (V. 123, 


incl. 


p. 1659) were awarded to the Cummings Trust Co. at a premium of $610 40, 
equal to 191.90, a basis of about 4.59% Date Oct. 1 1926. Due $3,200 
Oct. 1 1927 to 1936 inclusive. 

CHARITON -SCHOOL DISTRICT, Lucas County, Ia.—PRICE 
PAID.—The price paid for the $150.000 4%% refunding coupon school 
bonds awarded to Geo. M. Bechtel & Co. of Davenport on Oct. 9-—YV. 123, 
p. 1905—was 101.13. a basis of about 4.33% Dated Nov. 1 1926. Due 
Nov. 1 as follows: $10,000, 1927 to 1941 incl. 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 


Richard Hardy, Mayor, will receive sealed bids until 11 a. m. Oct. 25 for 
the following two issues of 444% bonds, agzrezating $545,000: 
$425,000 public school bonds. Due Oct. 1 1956. 
125,000 children’s hospital bonds. Due Oct. 1 1946. 
Date Oct nd 1926 Denom. $1,009. Principal and int. (A. & O.) pay- 


wy at the National C ity Bank, New York C ity. 
Caldwell & Raymond, New York City. 
K. Rosamond, City Treasurer, for 2% 


Legality approved by 
A certified check, payable to 
of the bonds required. 


CHERRYVALE, Montgomery County, Kan.—ROVD SALE.—The 
$17,557,595 5% coupon specia! assessment bonds offered on Oct. 11— 
V. 123, p. 1905—were awarded to the Guarantee Title & Trust Co. of 
Wichita at par. 


CHESTER, Chester County, So. Caro.— BOND DESCRIPTION .- 
The $200.000 5% sewer and water bonds puchase1 by Braun, Bosworth 
& Co. of Toledo and the Detroit Trust Co. of Detroit. jointiv, at 101.06 
—V. 122. p. 3110—a basis of about 4.92, are described as follows: Date 
July 1 1926. Denom. $1,000. Due July 1 as follows: $4,000, 1928 
to 1936 incl.; $6,000. 1937 to 1944 incl.: $8.999, 1945 to 1951 incl., and 
$10,000, 1952 to 1957 incl. Prin. and int. (J. & 1.) pavable at the office 
of the City Treasurer, Chester, or at the Detroit Trust Co., Detroit. 
Legality approved by Caldwell & Raymond, N. Y. 


Financial Statement. 


es Se, G6 nn kc cvccawane’codecsseceuwtaun $9.000 000 


rl tity alee pe oes, 2 2,229,000 
OE ee ee ree rs 477 500 
EER LLANE LEE RI LTE SLATE 222,000 
pe ee ES OE eee ee ee 55,500 


Population, 1920, 5.557; present estimate, 8,000. 


CINCINNATI SCHOOL DISTRICT, Hamilton County, Ohio.— 
BOND OFFERING.—R. W. Shafer, Clerk Board of Education, will receive 
sealed bids until SP. m. Oct. 25 for the following two issues of 4 \%% bonds, 
aggregating $1,133,000: 
$990,000 school bonds. Due Sept. 

incl., and $39,000. 1942 


: 1 2 — : $40,000. 1927 to 1941, 
Oo nc 

143,000 school bonds. Due Sept. 1 as follows: $9,000, 1935 to 1941, incl. 

and $8,000, 1942 to 1951, incl. 
Date Nov. 1 1926. Denom. $1,000. Prin. and semi-annual int. payable 

at the American Exchange-Pac ific National Bank, New York. A certified 

os -- 5% of the amount bid for payable to the Board of Education is 
require’ 


CLARENCEVILLE, Clare County, Mich.—BOND SALE.—The Bank 
of Detroit of Detroit has purchased an issue of $22,000 444 % school bonds 
at a premium of $337 26, equal to 101.53. 


CLARKSVILLE, Red Rivery County, Tex.—BONDS REGISTERED. 
—The State Comptroller of Texas registered on Oct. 7 an issue of $50,000 
5% street improvement bonds. Due serially. 


CLARKSVILLE, Mecklenburg County, Va.—BOND OFFERING.— 

Maxey, Town Clerk, will receive sealed bids until 8 p.m. Oct. 19 
for Ss0" 000 not exceeding 6% coupon water ana aw bonds. Date Oct. ] 
1926. Denom. $1,000. Due as follows: $2,000. 1931 to 1939, incl., 
$3,000, 1940 to 1945, incl., and $4,000, 1946 to 1956. x. Prin. and int. 
(A. & O.) payable at the Chase National Bank, N. City. A certified 
check for 2% of the bid, required. Legality caiteused by Peck, Shaffer & 
Williams of Cincinnati. 


CLAYTON GRADED SCHOOL DISTRICT (P. O. Smithfield), 
Johnson County, No. Caro.— BOND SALE.—The $10,000 5% % coupon 
school bonds offered on Oct. 4—V. 123. p. 1659—were awarded to the 
Weil, Roth & Irving Co. of Cincinnati at a premium of $639, 000 Bept. 1 to 
106.39, a basis of about 5. 03%. Date Sept. 11926. Due $1,000 

O. Cliffside), Bergen County, N. J.—BOND 


1945 to 1954, incl. 
CLIFFSIDE PARK (P. 
OFFERING.—Arthur H. Abrams. Borough Clerk. will receive sealed bids 
until 8.30 p.m. Oct. 25 for the following 4% % coupon or registered bonds, 
aggregating $324 .000: 
223,000 assessment bonds. 


J. 


Due Oct. i5 as follows: $19,000, 1927 to 

1930. incl.: $22,000, 1931: and $25,000 1932 to 1936. incl. 

101,000 public impt. bonds. Due Oct. 15 as follows: $4,000, 1928 to 
to 1946, incl., and $5;000, 1947 to 1951, incl. 

Date Oct. 15 1926. Denom. $1,000. Prin. and int. A. & O. payable 
at the Cliffside Park National Bank, Cliffside Park. No more bonds to 
be awarded than will produce a premium of $1.000 over each of the above 
issues. Legality approved by . Dougherty, Hoyt & Washburn, New 
York City. A certified check for 2% of the bonds bid for payable to the 
Borough is required. 


CLIFTON, Passaic County, N. J.—BOND SALE.—The following 
3 issues of bonds aggregating $800,000 offered on Oct. 5—V. 123, p. 1659— 
were awarded to a sy eeaease composed of Lehman Bros., Kountze Bros., 
Kean, Taylor & Co. L. Allen & Co., B. J. Van Ingen & Co. and Hof- 
man & Co., all of ew York, as follows: 
$296,000 impt. Bends as 4s at a premium i $100, equal to 100.03, a basis 
of abou 49% Date Oct. 1 1926. Due Oct. 1 as follows: 
$11,000 in i927 and $15,000, 1928 to 1946 incl. 
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165,000 water bonds as 4s at a premium of $100, equal to 100.06, a basis 
of about 4.49%. Date Oct. 1 1926. Due $5,000, 1927 to 1959 

Cc ve. 

339,000 temporary water bonds as 5%s at a oe? of $100, equal to 
19053, - eee of about 5.74%. ate Nov. 1 1926. Due 

ov. ; 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN.— 
The Shawmut Corp. of Boston were awarded on Oct. 11 the $100,000 
temporary loan offered on that date—V. 123, p. 1905—on a 3.98% discount 
basis plus a premium of $2. . 


CRETE, Will County, Ill.—BOND SALE.—R. W. Morrison & Co. of 
Des Moines have purchased an issue of $110,000 6% improvement bonds 
at par. Lue serially 1927 to 1936 incl. 


CORPUS CHRISTI, Nueces County, Tex.—BONDS REGISTERED.— 
The State Comptroller of Texas registered on Sept. 28 the following three 
issues of 5% bonds aggregating $200,000: . 
$50,000 sewer extension bonds. 

50,000 water works extension bonds. 
100,000 street improvement bonds. 
Due serially. 


CRYSTAL RIVER, Citrus County, Fla.—BOND SALE.—On Sept. 15 
the $120,000 6% sewer and water bonds offered on that date—V. 123, 
p. 1275—were awarded to Byrd Bros. & Munroe of Sarasota at 95. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING.— 
H. O. Bolich, City Aucitor, will receive sealed bids until 12 m. Nov. 2 
for the following six issues of 5%% improvement bonds, aggregating 
$129,634 36: 
$25,844 90 Akron Gardens bonds. Denom. $1,000, $500 and one for 

$844 90. Due $2,844 90, Oct. 1 1927; $2.500, April and Oct. 1, 
1928 to Oct. 1 1931. iacl., and $3,000, April 1 1932. 

1,915 40 Elmwood Ave. bonds. Denom. $500, except one for $415 40. 
5 . Oct. 1 1927 and $500, April and Oct. 1 1928 to 
April 1 1932, incl. : 

22,958 68 Gaylord Heights bonds. Denom. $1.000. except one for 
$958 68. Due $1,958 68. Oct. 1 1927; $1.000, April and Oct. 1 
1928 to April 1 1936, incl., and $2,000, Oct. 1 1936 and April 
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1 1937. 

5,620 95 Lawton Ave. bonds. Denom. $500. except one for $620 95. 
Due $620 95, Oct. 1 1927; $500, April and Oct. 1 1928 to Oct. 1 
1931 and $1,000, April 1 1932. 

3.866 48 River Way and Ruezgles Road bonds. 
for $66 48. Due $66 48, Oct. 1 1927, 
1 1928 to April 1 1937, incl. 

66.427 95 Harrison Ave. bonds. Denom. $1,000, except one for $427 95. 


Denom. $200, except one 
and $200, April and Oct. 


Due $4,427 95, Oct. 1 1927: $4.000, April and Oct. 1 1928; 
$3,000, April and Oct. 1 1929 to Oct. 1.1925, incl; $4,000, 
April and Oct. 1 1936 and April 1 1937. Lendl ae) 





“Date Oct. 1 1926. Prin. and int. A. & O- payable at the Depositors 
Savings & Trust Co., Cuyahoga Falls. A certified check for 5% of the 
bonds bid for payable to the City Treasurer is required. 


DALLAS, Gaston County, No. Caro.—BOND SALE.—The $15,000 
coupon electric light bonds offered on Oct. 5—V. 123, p. 1660—were 
awarded to Druber, Niles & Co. of Toledo as 5%s at a premium of $6, 
equal to 100.04, a basis of about 5.49%. Date Sept. 1 1926. Due March 1 
as follows: $1,000, 1928 to 1932, incl., and $2,000, 1933 to 1937, incl. 


DANVILLE, Hendricks County, Ind.—BOND OFFERING.—H. M. 
Towell, Town ‘“lerk, will receive sealed bids until 12 m. Oct. 23 for $10,000 
5% water works bonds. Date Oct. 1 1926. Denom. $500. ue $1,600, 
Nov. 1 1927 to 1936 incl. Int. payable semi-annually. oe 


DILLON COUNTY HIGH SCHOOL DISTRICT No.2 (P.O. Dillon), 
So. Caro.—BOND SALE.—The $65.000 school bonds offered on Oct. 5— 
V. 123, p. 1532—were awarded to Braun, Bosworth & Co. of Toledo as 





5s at a premium of $225, equal to 100.34. a basis of about 0.00%. Due 
$3,250, 1 to 20 years. 
DODSON SCHOOL DISTRICT (P. O. Winnifield) Winnifield 


Parish, La.—BOND DESCRIPTION.—The $35,000 6% coupon school 
bends cwarded to L. E. French & Co and E.A. Ream & Co., both of 
Alexandria, jointly, at 100.07—V. 123, p. 1786-—are described as follows: 
Date July 1 1926. Denom. $500. i®ue serially July 1 1927 to 1941, incl. 
Int. payable J. & J.. 


DORMONT, Allegheny County, Pa.—BOND SALE.—The following 
2 issues of 44% % coupon (registerable to as principal bonds, aggregating 
$133,000, offered on Oct. 8—V. 133. p 1786—were awarded to J. H. Holmes 
& Co. of Pittsburgh at a premium of $275, equal to 100.20, a basis of about 
4.22%: 
mpt. bonds. Due Nov. 1 as follows: $7.000, 1931; $6.000, 1934; 
onan $8 000. 1937; $9.000, 1940: $19.000. 1943; $13,000, 1946; $15,000, 
1949: $15.000, 1952, and $5.000. in 1953. ‘ 
45,006 impt. bends. Due Nov. 1 as follows: $5,000 in 1932, 1936, 1940, 
1944: $10,000 in 1948 ana 1952, and $5,000 in 1954. 
Date Nov. 1 1926. 


DOVER, Morris County, N. J.—BOND SALE.—The $70,000 4 
coupon or registered road bonds offered on Oct. 11—V. 123, p. 1786—we 
awarded to the Dover Trust Co. of Dover at par. Date Nov. 1 192 . 
Nue Nov. 1 as follows: $3,000, 1927 to 1936, incl., and $4,000, 1937 to 
1946, incl. 


TH. St. Louis County, Minn.—BOND SALE CANCELED .— 
I nea LI ie Bee oo. E. McLean, City Treasurer, that the scheduled 
sale of $500,000 city improvement bonds offered on Nov. 2—V. 123, 
p. 1786—has been canceled. 


EASTCHESTER (P. O. Tuckahoe) Westchester County, N. Y.— 
BOND OFFERING.—Arthur N. Ferris, Town Clerk, will receive sealed 
bids until Oct. 27 for $57,000 44% lateral sewer construction bonas. 
Date Oct. 1 1926. Denom. $1,000. Lue Oct. 1 as follows: $3,000 in 1927 
and $6,000. 1928 to 1936, incl. Prin. and int. (A. & O.,) ayable at the 
First National Bank, Tuckahoe. A certified check for 2% of bid is required. 
These are the bonds offered on Oct. 13 as 44%s.—V. 123, p. 1905. 


UNTY (P. O. Goshen), Ind.—BOND SALE.—The 
gin ier ices pa one Road No. R3 bonds offered on Oct. 7—V. 123, p. 
1786—were awarded to the Fletcher Savings & Trust Co. of Indianapolis 
at a premium of $434, equal to 102.41, a basis of about 4.23%. Date 
Oct. 15 1926. Due $450 each six months from May 1 1928 to Nov. 15 
2947, incl. 


Arapahoe County, Colo.—BOND OFFERING.— 
eon Tee, Coe Clerk. will receive sealed bids until 8 p. m. Oct. 25 for 
the following 5% 54% and 6% bonds, aggregating $39,500: 

$4,500 Sidewalk District No. 2 bonds. 

35,000 street grading and improvement bonds. 

Denom. $1,000 and $500. ue serially in 1 to 22 years. 
check for $500 required. 


ALL RIVER, Bristol County, Mass.— BONDS OFFERED .—The 
ony Treasurer received sealed bids until 11 a. m. Oct. 15, for the following 
nds sgatir 300 000: * 
eee eee eprevenant bonds. Due serially 1927 to 1936, incl. 
50.000 sewer bonds. Due serially 1927 to 1956, incl. Date Sept. 1 1926. 
Bidders to name rate of interest. 


ICT, Cass County, No. Dak.—BOND 
Re, FPR Ein. Secretary of Board of Education, will receive 
sealed bids until 2 p. m. Oct. 28 for $200.000 school bonds. Date July 1 
1926. Denom. $1.000. Due $40,000 July 1 1931 to 1935, incl. A certi- 
ied check for 2% of bonds bid for required. 


I (P. O. Dodge City), Kan.—BONDS DEFEATED.— 
pe be Aug. Bt A proposition of issuing $600,000 highway 
bonds failed to carry. Another election will be held on Nov. 2. In our 
issue of Aug. 14—V. 123, p. 876—we incorrectly reported the bonds 
authorized. 


ILLE, Alachua County, Fla.—BOND OFFERING .—Jos. E. 
wee eity Ciolepivalior, will receive sealed bids until 7:40 p. m. Nov. 8 
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for the following 544% series 46 Coupon impt. bonds aggregating $560,000: 
$50,000 sty building construction. 

50,000 fire department. 

70,000 street paving. 
290,000 water and light plant improvement. 


Date July 1 1926. Denom. $1,000. Due $10,000 in 1936 and 1937. 
$20,000, 1938 and 1940; $20.000, 1942 to 1944 incl.; $25,000 in 1945; $20,000, 
1946: $10,000, 1948 to 1965 incl.: $20,000, 1966 to 1974 incl., and $25,000 
in 1975. Principal ard semi-annual interest payable at the City Comp- 
troller’s office or at some bank in N. YChy” Legality approved by 


Thomson, & Hoffman, N. Y. City. A certified check for 3% of 
bid required. 


GALWAY SCHOOL DISTRICT NO. 3, Saratoga County, N. ¥.— 
BOND SALE.—The First National Bank of Ballston Spa purchased on 
Oct. 11 an issue of $22,500 5% coupon or registered school bonds. Date 
Oct. 15 1926. Due Dec. 1, as follows: $500, 1927. and $1,000, 1928 to 
a ae These are the bonds scheduled for sale on Oct. 5—V. 123, 
D. 


GALVESTON, Galveston County, Tex.—BIDS REJECTED.—All 
bids received for the following two issues of 5% coupon bonds aggregating 
$400,000 offered on Oct. 7—V. 123, p. 1660—were rejected: 
$200,000 sewerage bonds. $200,000 paving bonds, “ 

The bonds will be re-offered at a future date. r 

GALVESTON, Galveston County, Tex.—BONDS REGISTERED.— 
The State Comptroiler of Texas registered on Ocv. 7 the following two issues 
of 5% bonds, aggregating $400,000: 


$200,000 sewer bonds. 
Due serially. 


GARFIELD COUNTY (P. O. Pauguitch), Utah.—PRE-ELECTION 
SALE.—The Ashton-Jenkins Insurance Co. of Salt Lake City has purchased 
an issue of $45,000 road bonds subject to the result of an election to be 
held on Nov. 2. 


GEORGETOWN, Bear Lake County, Idaho.—BOND SALE.—The 
$5.000 registered street improvement bonds offered on Oct. 8—V. 123. p. 
1786—were awarded to the Eccles Browning Co, of Montpelier as 54s at 
par. Due in 20 years, optiona! after ten years. 


GOLDSBORO, Wayne County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received by the City Clerk until] Nov. 15 for $170,000 
improvement bonds. 

GRAFTON SCHOOL DISTRICT, Jersey County, Ill.—BOND SALE. 


—The Grafton State Bank of Grafton has purchased an issue of $15,000 
6% school bonds at a premium of $450, equal to 103. 





$200,000 paving bonds, 


GRAND RAPIDS, Kent County, Mich.—BOND ELECTION.—On 


Nov. 2 an election will be held for the purpose of voting on the question 
of issuing $400,000 bridge bonds 


GRANT SCHOOL TOWNSHIP (P. O. Switz City), Greene County, 
Ind.—BOND OFFERING .—Wayne W. Wakefie'd, Township Trustee, 
will receive sealed bids until 7 p. m. Oct. 18 for $29.090 5% school bonds, 
Date Nov.11926. Denom. $599 Due $1 ,000 each six months from Jan. I 
1928 to Jan. 1 1941 incl.. and $2,000 July 1 1941. Int. payable J. & J. 
These are the bonds offered originally on Sept. 4 (V. 123. p. 1140). 


GREENBURGH-GREENVILLE SEWER DISTRICT (P. O. Tarry 
town) Westchester County, N. Y.--BOND SALE.—The $175.000 4 “YY 
coupon or rezistered sewer bonds offered on Oct 7—V. 123. p. 1660—ere 
awarded to the Hartsdale Nationa! Bank of Hartsdale at 109.489. a basis 
of about 4.21%. Date Sept. 1 1926. Due $7.000 Sept. 1 1931 to 1955, incl. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND OFFER- 
ING.—Will Cummings, County Judge, will receive sealed bids until 12 m. 
Oct. 20 for the following two issues of 4% % bonds. aggregating $725,000: 
$600,000 Mission Ridge tunnel bonds. Due Nov. 1 1956. 

125.000 children’s hcspital bonds. Due Nov. 1 1956. 


Date Nov. 1 1926. Denom. $1,000. Principal and int. (M. & N.) 
payable at the National City Bank, New York City. Certified check, pay- 
able to Will Cummings, for 1% of the bonds required. 


Financial Statement. 
Assessed value (1926 assessment)-____......__._..____._ $154,361 ,829 84 
200,000,000 00 


ee eae 4,886 000 00 
Total tax rate, inc'uding sinking fund, State tax, pike tax and district 


road tax, $1 30 per $100 valuation. 


HAMMOND, St. Lawrence County, N. Y.—BOND SALE.—The 
$3 6004K%% coupon cistern bonds offered on Oct. 8—V. 123. p. 1787—were 
awarded to the Citizens National Bank of Hammond. Date Oct. 1 1926. 
Due $300, Oct. 1 1927 to 1938 incl. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
#. R. Morenart. County Auditor. will receive sealed bids until 12 m. 
Oct. 20 for tne following 5% bonds, aggregating $23,350: 
$15,250 Bluffton-Carey Road bonds. Denom. $1,000, except one for 
$1.250. Due $3.250 in 1928 and $4.000. 1929 to 1931, inel. 
8,100 Muliholand Road bonds. Denom. $1,000, except one for $1,110. 
Due $4,100 in 1928 and $4.000 in 1929. 
Date Oct. 1 1926. Prin. and semi-annual int. payable at the County 
Treasurer’s office. Legality approved by Squire, Sanders & Dempsey of 
Cleveland. A certified check for $500 is required. 


HARRISON COUNTY (P. O. Gulfport), Miss.—BOND SALE.—The 
$665,400 544% road and bridze bonds offered on Oct. 8—V. 123, p. 
1787—were awarded to a syndicate conn sed of the Interstate Trust & 
Banking Co. of New Orleans, Breed, Elliott & Harrison of Cincinnati. the 
First National Bank and the Bank of Commerce & Trust Co., both of 
Memphis. at par. In our issue of Oct. 2—V. 123. p. 1787—we incorrectly 
reported the amount of the offerinz to be $654,090. These bonds are part 
of an authorized issue of $6,665,400 bonds voted in 1925. 


HARRIS COUNTY (P. O. Houston), Tex.—BOND OFFERING.— 
H. L. Washburn, County Auditor. wil! receive sealed bids until 10 a. m. 
Nov. 8 for $690,000 coupon jail bonds. Date April 19 1926. Denom. 
$1.000. Due $20.000 1927 to 1956 incl. Prin. and int. payable at the 
Seaboard National Bank. N. Y_ City. A certified check for $10,000 re- 
quired. Legality approved by Thomson, Wood & Hoffman of N. Y. City. 


HARTMAN SCHOOL DISTRICT NO. 50 (P. O. Hartman), Johnson 
County, Ark.—ORIGINAL PURCHASER.—The original purchaser of the 
$25,000 5% school bonds reported sold to the Channer Securities Co. of 


Chicago—V. 123, p. 482—-was R. G. Helbron of Little Rock. The price 
paid was par. 


HARVEY, Cook County, Ill.—BOND SALE.—R. W. Morrison & Co. 
of Des Moines have purchased an issue of $200,000 6% improvement bonds 
at par. Due serially 1977 to 1936 incl. 





HASTINGS, Barry County, Minn.—BOND ELECTION.—An election 
will be held on Nov. 2 for the purp’se of voting on the question of issuing 
the following bonds, aggregating $43,000 


$23,000 high school bonds. $20,000 city hall bonds. 


HAWTHORNE, Passaic County, N. J.—BOND OFFERING.—John A. 
Shea, Borough Clerk, will receive sealed bids until 8 p. m. Oct. 29 for the 
following two issues of 4% or 5% coupon or registered bonds aggregating 
$473,000: 
$191,000 water bonds. Due Sept. 1 as follows: $5,000, 1928 to 1950 incl.; 

$6.000 in 1951, and $7 000, 1952 to 1961 incl. 

282.000 street bonds Due Sept. | as follows: $20.000, 1928 to 1930 incl.: 
$25,000, 1931 to 1933 incl.; $27,000, 1934, and $30,000, 1935 
to 1938 incl. 

Date Sept. 1 1926. Denom. $1.000. No more bonds to be awarded 
than will produce a premium of $1 .000 over each of the above issues. 


The 
bonds will be prepared under the supervision of the United States Mortgcage 
& Trust Ce., New York City. which will certify as to the cenuineness of the 


signatures of the officia!s and the seal impressed thereon. Legality approved 
by Hawkins, Delafield & Longfellow, New York City. - A certified check 
for 2% of the amount of bonds bid for, payable to the Borough, is required. 
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HFMPSTEAD COMMON SCHOOL DISTRICT NO. 18 (P.O. Saréem 
City), Nassau County, N. Y.—BOND SALE.—The $175,090) 4 
coupon school bonds offered on Oct. 1)—V. 123. p. 1787—-were award 
Harris, Forbes & Co. of New York City at 191.599, a basis of about 43.3%. 
Date Sept. 1 1926. Due $7.000 Sept 1 1927 to 1951, incl. 


HENRY Towne SCHOOL DISTRICT (®?. O. Akron) Fulton 
County, Ind.—POND SALE.—The $62 000 4%% counon sehool bonds 
offered on May 18 —V. 122. p. 2533—were awarded t» the Indiana State 
Bank of Indianap»lis at par. Date Jan. 15 1926. Due each six months as 
follows: $? 509 July 15 1927 and $2 7, Jan. and July 15 1928 to Jan. 15 
1939 and $1.000 July 15 1939 and Jan. 15 1940. 


HII.LSBOROUGH COUNTY SPFCIAL TAX Boeeon. DISTRICT 
NO. 31 (P. O. Tamna), Fla.—BOND OFFERING.—W. F. Snipes 
Becretary of Board of Public Instruction. will receive ie bids untii 
11 a. m. Nov. 4 for $100 990 6% school bonds. Date March 1 1926. 
Denom. $1 999. Due March 1 as follows’ $3099. 1928 to 1942 incl: 
$4 000. 1943 to 1947 Incl... and $5999. 1948 t» 19544 fnc!. Prin. and int. 
(M. & 8.) pavah'e at the United States Mortzace & Trust Co.. New York 
City. A certified check for 2% of the bid required. These are the bonds 
offered on Sept. 7—V. 123, p. 876. 


HINDS COUNTY (P. 0. Jackson), Miss.—BOND SALE —The fol- 
lowing road bonds, aggre7ating $500 .000. offered on Oct. 7 (V. 123. p. 1787) 
were awarded to a syncicate cor posed of the Viber: ia Securities Co. of 
New Orleans, the Detroit Co.. and Harris, Forbes & Co., both of New 


York. as 4%s at a premium of $3.480, equal to 100.69, a ‘pasis of about | 


4.69%: 


$400,000 series C road bonds. Due Oct. 1 as follows: $12.00. 
1931, inel 


; $16.000. 1932 to 1941 incl., 
incl. 


100.000 series D road bonds. 
Date Oct. 1 1926. 


HOLMES COUNTY (P. O. Millersburg), Obio.—BOND SALE. 
$27 667 5% road improvement counon bonds offered on Oct. 7 (V. 123. p. 
1787) were awarded to the State Teachers’ Retirement System at a pre- 
mium of $2939 79 equal to 100.86 a hasis of about 4.45%. Date Oct. 15 
1926. Due $2 766 70 Mar. and Sept. 1 1927 tr Sent. 1 1931 Incl. 

BOND SALF.—On the same date the State Teachers’ Retirement Svs- 
tem tes awarded an issue of $26 218 5% road improvement bonds at a 
premium of $226 50. equa) to 100.86. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—The 
$6.195 4%% gravel road bonds offered on Oct. 12—V. 123, p. 19%— 
were awarded to the Fletcher Americar Trust Co. of Indianapolis at a 

remium of $77 79. Se to 191.25 a hasis of about 4.24%. Date Oct. 15 
926. Derom. $309 75. Tue $309 75 each six months from May 1 1927 
to Nov. 1 1936, incl. Interest payable M. & N. 


IS' AND CREEK AND STENIRENVILLE TOWNSHIPS INDE- 
PENDENT RURAL SCHOOL DISTRICT NO. 2 (P. O. Stenhbenvill-), 
. F. D.), Jefferson County, Obio.—BOND SALFE.—The $499 599 5% 
echool bonds offered on June 14—V. 122 pn. 3112—were awarded to Rvan, 
Suther'and & Co. of Toledo on July 12 at vrivete eale ot.» premium of $190, 
ual to 100.12. a basis of about 4.98%. Date March 15 1926. Due 
009. March and oie’ 15 1927 to 1941 inel.: $2,000, Sept. 15 1942 to 
1945 incl.. and $1 500 in 1946. 


JACKSON UNION scHOoL DISTRICT, Jackson County, Mich.— 
BOND OFFERING.—J. F. Clark. Secretarv Board of Education. will 
receive sealed bids unti! pe Pp. m. Oct. 22 for Nay 00 44% % schon! building 
hend«,. Date Nov. 1 1926. ‘ Dne $28. no fh 1998 and 1929; 
000, 1939: $31 000. 1931 pa3A 
000; 1935 and 1936: RB pgh+y 9% 
4.090. 1940; $46 000, | : $47.00. 1942: $48.009. 1943" $51 on 

and $53.000 in 1945. honk: Soe to furnish and have the bonds printed 


1927 to 
and $18.000. 1942 to 1951 


Due $4.000 Oct. 1 1927 to 1951 incl. 


cheek for 2% of the amount of bonds bid for is required. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND SALE.— Breed, 
Elliott R By of Indianapolis have 
£540 97: . road bonds. 

s7i0'3 $1 $1050 2 and 31 159. 
A eal 15 1936 incl. 


urchased an issue of $89 990 
Date t. | 1926. Denoms. $°R. 
Due $4 459 each six months from May 15 
Legality approved by Matson, Carter, Ross & 


FF JEFFFRSON COUNTY SCHOOL DISTRICT NO. 47 (P. O. Lake- 
wood), Colo.—BONDS DEFEATED.—In V. 123, ‘-, 1533, we reported 
the sale of $48.009 44% school bonds to Gray, Emery, Vasconcells & 
Co. of Denver. The sale has not been consummated as the bonds were 
defeated at the election held on Oct. 1. 


Se ASRSURG SCHOOL DISTRICT (P. O. Keansburg), Monmouth 
County, N. J.—BOND SALE.—The $85.000 5% school bonds offered on 
Oct. 8—V. 123. p. 1787—-were awarded to Boland & Preim of New York 
reg Ay a prerriu™ of $340, equal to 100.40. a basis of about 4.96%. Due 
$4. . 1927 to 194], incl., and $5,000, 1942 to 1946, incl. 


KENMORE, Erie County, N. Y.—BOND OF FERING.—Walter Ducker. 
Village Clerk. wil! receive sealed bids until Oct. 25 for $145,775 5% village 
bonds. Date Nov. 1 1926. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—H. D. 
Willis. City Auditor. wil!l! receive sea'ed bids unti! 12 m. (Central standard 
time) Nov. 2 for $11.500 5%% coupon water works extension bonds. 
Denom. $1 090 excent one for $1.500. Date Oct. 1 1926. Due Oct. 15 
as follows: $2.000. 1927 to 1939 inc!.. and $3.59 in 1931. Prin. and int. 

A. & 0. 15) pavahle at the Citv Treasurer's office. <A certified check for 
0% of amount of bonds bid for is required. 


KENNETT S®UARE, Chester County, Pa.—BOVD OFFFERING.— 
W. E. Voorhees Secretary of Borouch Council. will receive sea'ed bids until 
2p. m. Oct. 25 (to be opened at ? pv. m. Oct. 26) ~ $109.9094%% improve 
ment bonds. Date Nov. 1 1926. Denom. $59 Due seria'lv. A cer- 
tified check for $500. payable to the Borough Deaceae is required. 


KENSETT INDEPENDENT SCHOOL DISTRICT, Worth County, 
Iowa.— VUVATURITY.—The $36 509 4%% school bonds kar by 
Geo. M. Bechtel & Co. of Davenport at 100.41 on Oct. 9—V. 123. p. 1998—- 
a basis of about 4.44%. mature as follows: $2,000, 1927 to 1936 inet: $3, 000, 
1937 to 1942 incl., and $1,500 in 1943. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE. ny 
$150,000 4%% coupon road impt. bonds offered on Sept. 28—V. 123, 
1782—were awarded to the Fletcher Savings & Trust Co. of Indiana ie 
at a prerrium of $2,428 80. equal to 101.61, a basis of about 4.19% Bate 
rr? <: { . Due $7,500 each six months from May 15 1928 to Nov. 15 

nc 


KNOXVILLE SCHOOL DISTRICT (P. O. Pittsburgh), Alleghany 
County, Pa. 7 > SALE.—The $26,000 41. % school bonds offered 
on July 22—V. 123. 357—were awarded to the Mellon National Bank 
of Pittsburgh at a ener tase of $727 77, equal to 102.41, a basis of about 
4.29%. Date Aug. 2 1926. Due Aug. 2 as follows: $5,000, 1931, 1936, 
194] and 1946, and $6,000 in 1951. 


” KOSSUTH COUNTY (P. O. A'zoma), lowa.—BONDS NOT SOLD.— 
The $32.634 40 drainage bonds offered on Oct. 5—V. 123. p. 1533—have 
not been sold. Bertha E. Johnson, County Auditor. 


”’ LA CROSSE, La Crosse County, Wis.—BOND SALE.—The $25.900 
4%% coupon improvement bonds offered on Oct. 8—V. 123. p. 1787— 
were awarded to the Second Ward Securities Co. “ Milwaukee. at . 
remium of $77. — to 190.39. a basis of ahout 4.44%. Date Oct. 
926. Due April 1 as follows: $3.000 1927, 1929, 1931, 1933, 1935 sual 
$2,000, 1928, 1930, 1932, 1934 and 1936. 


Fr LAKE COUNTY e. O. Crown Point), Ind.—BOND SALE.—The 
$175.000 5% coupon pital buil: ing bords offered on Oct. 9—V. 123, 
p. 1661—were awarded to the Commercial Bank of Crown Point at a 
remium of $6,811, equal to 193.87, a basis of about 4.20%. Date July : 
926. Due $4,000 July 1 1927 and $9,000 each six months from Jan. 
1928 to Jan. 1 1937, incl. 


’ LANSING, Ingham County, Mich.—B?ND ELECTION .—On Nov. 
an election will be held for the purpose of voting on the question of ates 
$350,000_paving bonds 








og LIMA. Mion County, Orta oeeen SALE — The pewing, _~ — 
5% bon > wry 5s ered on pu 
awarded to A. Aub & Co. of Cincinnati at a premium of $1,365. equal 
to 102.30. a basta of about 4.70: 
$4.705 West Hich Street bou'evard lichtine installation bonds. Due on 
April 15 as follows: $705. 1928 and $1.009 1929 to 1932 incl. 
7,100 West North Street boulevard ‘izhtin: installation bonds. Due on 
April 15 as follows: $1.100 1928 and $1 090 1929 t> 1934 incl. 
2.920 on Market Street boulevard lichtin” insta!tation bonds. Due en 
April 15 as follows. $929. 1928 and $509 1929 to 1932 incl. 
44,000 Lima sewer district, Series J, bonds. Due $2,000, Oct. 15 1928 to 
1949 incl. 
Dated Oct. 15 1926. 


LINCOLN PARK (P. 0. Dearborn R. F. D. No. 2), Wayne County, 
Mich.—BOND OFF ERING. —Floyd W. Harrison Citv Merk will receive 
sealed bids until! 10 a. m. (Eastern standard time) Ort. 29 for $43 009 special 
assessment pavine bonds. A certified check for $300, payable to the City 
Treasurer. is required. . 


LONGVIEW CONSOLIDATED SCHOOL DISTRICT (P. O. Stark 
ville), Oktibbeha County, Miss.—BOVD DESCRIPTION —The $10.000 
6% coup% schoo! bonds e7'd to the Meridian Firance Corp. of Meridian 
o1 Sept. 15—V. 123 p. 1788—ata preniin of $109 ae t».195.a basis 
of about 5.33% are described as follows: Date Oct. 1 19 Denom. $500. 
Due $500. Oct. 1 1927 to 1946. incl. Int. payable A. &O 


LOUISIANA (State of).—BOND OFFERING.—L. B. Bavard. State 
Treasurer, will receive sea'ed bids until 12 m. Oct. 20 for $500,009 State 
go'd impt. bonds. Date Nov. 1 1926. Due Nov. | 1932. Legality ap- 
proved by Charles & Rutherford. St. Louis. 


MACKINAW AND WAWATAM TOWNSHIPS S7THOOL 
NO. 1, FRACTIONAL (P. O. Mackinaw City), 
Mich. ” BOND SALE. 

—V. 122. pn. 3490—were awarded to Whittlesev. McLean & Co. of Detroit 
as 4%s at a premium of $370 oso at to 100.74 a basis of about 4. “4; 
Doted Jaz. 1926. Due $1,000, 1927 to 1943 incl., and $3.000, 1 

to ne 


MADISON COUNTY (P. O. London), OhLio.—BOVD OFFERING.— 
Lamar P. Wilson. County Auditor. wli receive sealed bids "el 12 m. 
Oct. 18 for $7 .836 57 5% countv home renairiit bonds. Date Nov. | 1926. 
Denom. $59) except one for $334 57. Due $3346 57. March and $ Sn Sept. 
1 1998. and $599 arch and Sept. 1 1929 to 1935 incl. A certified check 
for 5% of the bonds bid for is required 


MANATEE, Manatee County, Fla.—BID REJRCTED.—The only 
bid received for the $99 009 6% impt. bonds scheduled for sale on Oct. 12 
—V. 123. p. 1907—offered 85.03 and was rejected. 


MANATEE COUNTY (® 9. Bradent--', Fla.—BOND OFFERING .— 
The Clerk Board cf Con ty “on-i:sioners *will receive sealed bids until 
Oct. 21 for $580,000 54% road bonds. 


MANCHFSTER, Ontario County, N. Y.—PON” SALE.—Myron W. 
Greene of Rochester has purchased an issue of $4.090 5% fire truck and 
equipment bonds. Due serially Oct. 1 1927 to 1930 incl. 


of eS, Richland County. Ohio.—BON” SALF.—The $25, 7" 
we assessment sanitarv sever and ;avine bends offered on Oct. 11 
- at 12%. p. 1524 —were awarded to the Mansfield Savinzs Bank of Mans- 
field at por. Date Oct. 1 1926. Tre Oct. 1 as follows: $7,300, 1927; 
$6.850, 1928: $6,700, 1929, and $2,250, 1930 and 1931. 


BOND SALE. —The $3,000 6% sidewalk construction bonds offered on 
the same date —V. 123, p. 1662—were awarded to the Mansfield “avincs 
pag = at par. Date Sept.1 1926. Due $1,000, April 1 1927 

incl. 


MARSHALL COUNTY (P. O. P’ymouth), Ind.—BOND SALE,— 
The $12,500 44%% oompen road bonds offered on Oct. 9—V. 123, p. 1907— 
were awarded to the tcher Arrerican Co. of Indianapolis at a premium 
of $192 59, equal to 101.54. Date Sept. 7 1926. Due May Nov. 1 
1927 to 1936, inclusive. 


MARSHALL. Calhoun County, Mich.—BOND ELECTION.—An elec- 
tion will be held on Nov. 2 for the purpose of voting on the question of 
issuing $51,000 paving bonds. 


MARSHALLTOWN INDEPENDENT SCHOOL DISTRICT (P. O. 
Marshall County), lowa.— BOND OFFERING.—D. R. Jackson. Secret 
Senos e: Seucatien, will receive sealed bids until 8 p. m. Oct. 20 for $90, 
schoo nds 


M'TCHELL, Lawrence County, Ind.—BOND SALE.—The $12,000 
5° city bonds offered on Sept. 29—V. 12%, p. 1534—were awarded to the 
Fletcher American Co. of LT uae ey at a premium of $485, equal to 
104.04, a basis of about 4.25” te Aug. 1 i Due $1,000, July 1 
1930, and $1,000, Jan. and July 1 1931 to Jan. 1 1936 incl. 


MOH'C*N RURAL SCHOOL D’STRICT (P. O. Mohican), Ashland 
County, Ohio. BOND ELECTION—On Nov. 2 an election will be held 
for the purpose of voting on the question of issuing $3,600 school bonds. 


MONROE, Monroe County, >, —FONVD SALE.—The $39,000 5%% 
paving bonds offered on Oct. 4— 123, 1788 —were awarded to the Bank 


of Detroit of Detroit at a Axe AA. of $666 92, equal to 101.69. Due in 
1 to 5 years. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING.—Clyde Rogers, County Treasurer, will receive sealed bids 


aoe Dos 10 a.m. Oct. 20 for the following 3 issues of 444% bonds aggregating 


$6. oy Sugar Creek Tw 


DISTRICT 


«bovean County 


. road bonds. Denom. $300. Due $300 each 

six months from May 15 1927 to Nov. 15 1936 incl. 

12,000 Brown Twp. road bonds. Denom. $600. Due $600 each six 
months from May 15 1927 to Nov. 15 19%6 incl. 

70,000 Union Twp. road bonds. Denom. $500. Due $3,500, May 15 
1927 to Nov. 15 1936 incl. 


Dated Aug. 15 1926. Interest payable M. & N. 15. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BONDS OF- 
FERED. —F. A. Kilmer, Clerk Board of County Commissioners, received 
sealed bids until 10 a. m. (Central time) Oct. 15 for $8.700 54% coupon 
Cedarhurst Ave. bonds. Date Nov. 1 1926. Denom. $1,000, $500 and 
one for $700. Due Nov. 1 as follows: $500, 1927; $700, 1928: $1,000, 1929 
to 1935 incl., and $500 in 1936. Int. payable M. N. Legality to be 
approved by D. W. & A. 8. Iddings of Dayton ane Peck, Schaffer & 
Williams of Cincinnati. 


MORGANTOWN, Monongalia County, W. Va.—BOND SALE.— 
The following two issues of 5% coupon bonds. aggregating $100.000, 
offered on Oct. 13—V. 123, p. 1907—-were awarded to Harris, Forbes 
& Co. of New York at a premium of $3,920, equal to 103.92, a basis of 
about 4.70%: 

$50.000 ry i r bonds. Date Aug. 1 1924. Due Aug. 1 as follows: $6,000, 

$32 ,0U0, 1945, and $12,L00, 1946. 

50, 000 serent bonds. Date July 1 1925. Int. payable J. & J. Due 
hed 1 as follows: $4,000, 1948; $16,000, 1949 and 1950; $14,000, 


MORRISTOWN, Shelby County, Ind.—BOND OFFERING.—Charles 
M. Jackson, Town Clerk, will raceive sealed bids until 2p. m. Uct. is for 
$10,000 5% water bonds. Date Oct. 18 bees. Denom. $500. Due $1,000 
July 1 1941: $1,000, Jan. and July 1 1942; $1,000, Jan. 1 1943; $1 500, 
July 1 1943: $1,090, Jan. 1 1944; $1,509, July 1 1944, and $1,000, Jan. and 
4 11945. Prin. and int. (J. & J.) payable at the Union State Bank of 
Morristown. 


MOUNT DORA, Lake County, Fla.—BOND SALE.—The $93.000 nt 
coupon special assessment refun ing bonds offered on Oct. 7—V. 1238, 

409—were awarded to the Wesco Co. of Chattanooga at 97. a basis > 
hace 6.66%. Date Oct. 1 1926. Due Oct. 1 as follows: $9,000, 1927 to 
1933, incl., $10.000. 1934 to 1936, incl. 


MULESHOE, Bailey County, Tex.—BOND SALE.—The $40,000 
54% coupon water works bonds offered on July 30—V. 123, p. 611—were 
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awarded to H. C. & Co. of Austin at 98.50. Date Aug. 1 1ge6. 


Denom. $1,000. eee serially, 1927 to 1966, incl. Int. payable F. & A 


MULESHOE, Bailey County, Tex.—BONDS REGISTERED.—The 


State Comptroller of Texas registered on Oct. 7 an issue of $40,000 54% 
water works bonds. Due serially. 


NATCHITOCHES PARISH SCHOOL pisrRicr p00. 8 (P. O. 
Natchitoches), La.—BOND OFFERING.—E Lee, t. of School 
Board, will receive sealed bids until Nov. 2 for $60; 000 5% ool bonds. 


NEWARK, Essex County, N. J.—BOND OFFERING.—John Howe, 
r of Revenue and Finance, will receive sealed bids until 11 a.m. 
Nov. 8 for an issue of 44 % ous or registered water bonds not to exceed 
$2,000,000, no more bonds awarded than will produce a 
of $1, 600 over $2,000,000. Date Nov. + ae Denom. $1, RK 
Nov. 15 as follows: $40,000, 1927 to 1946, incl $60,000, 1947 to 1966, 
incl. Prin. and int. (M: & N.) payable in gold ‘at : the National State Bank, 
Newark. The bonds will be prepered under the supervision of the United 
States Mortgage & Trust Co ew York, which wiil certify as to the 
Fecality to of the signatures of ‘the officials and the seal ha oe «ob thereon. 
panty to be Den aeproves by Reed, Dougherty, py od, New 
check for 2% of the amount of bonds bid f ~ >. payable 
) othe et. ~—F official is required. 


NEW MADRID coenry DRAINAGE DISTRICT NO. 38 (P. O. 
Parma), Mo.—BOND S 
y as follows: 
: $16,000. 1936 to 1939, incl.; $1 
1944: $46,000, 1945, and $51, ia 1946. risep 
(™. &N. j payable at the County Treasurer's ‘office, New Madri 
approved by Charles & Rutherford, St. Louis. 


NEWTOWN SCHOOL DISTRICT, Hamilton County, Ohio.—BOND 
OFFERING.—A. L. Wilson, Clerk Board of Education, wiil receive sealed 
bids — at. m. Oct. ae ag for $100,000 5% school bonds. Date Sept. 15 
1926. $4,000, $170 and one § for $90. Due t. 15 as follows: 
$4, 170, Po28 eo 1950, incl. and $4,090 in 1951. Prin. and semi-annual int. 
payable at the Milford National Bank, Milford. A certified check for 5% 
ef the bonds bid for payable to the Board of Education is required. 


NOCONU, Montague County, Tex.—BOND SALE.—H. C. Burt & 
Co. of Houston have purchased an issue of $50,000 6% city bonds at par. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.— 
The First National Bank of Boston pussneeet on Oct. 11 anissue of “f st 
tuberculosis hospital notes on a 3.93% discount basis. Date 
1926. Due May 1 1927. 


NORTHAMPTON SCHOOL DISTRICT, Northampton County, 
Pa.—BOND OFFERING.—Clyde §8. enfield, Superintendent of 
Schools, will receive sealed bids a oP ® Nov. 3 for $275,000 44% % 
coupon school bonds. Date Nov. Denom. $1,000. Due Nov. i 
as follows: $50,000 in 1931, 1036- 1941, 1946 and 1951, and $25,000 in 

1956. Principal and interest (M. & N.) payable in Northampton. Legality 
approved by Townsend, Elliott & Munson of Philadelphia. A certified 

k for 2%, of the bonds bid for is required. 


NORTH CASTLE WATER DISTRICT NO. 1 (P. O. Armonk), 
Westchester County, N. Y.— BOND OFFERING.—T. William Brundage, 
Town Clerk, wili receive sealed bids until 8 p. m. Oct. 25 for $125, e: not 
exceeding OF coupon or registered water bonds. Date Oct. 1926. 
Denom. $1,000. ue Oct. 1 as follows: $5,000, 1931 and $8, 000, 1932 
to 1946, incl. Lounitty approves - hey FA Dillon, New York. ‘A certified 
check for $5,000 payable to J. Hobart Cox Town Supervisor, is required. 


NORTH LITTLE ROCK, Pulaski County, Ark.—BOND OFFERING. 
—Justin Matthews, Chairman Board of Commissioners will receive sealed 


bids until 10 a. m. Oct. 20 for $400,000 5% viaduct improvement District 
No. 1 bonds. 


NORTH YORK SCHOOL DISTRICT (P. O. York), Yorks County, 
Pa.— BOND OFFERING.—John H. Saylor, Secretary Board of Directors, 
will receive sealed bids “ae 9.30 a. m. Nov. 1 for $14,000 A O4 e conpon 
school bonds. Denom. $1,000. Due Nov. 1 as Lio 6 $2. 1, 
$5,000 in 1936 and $7,000 in 1941. *A certified check for 1% of the par 
value of the bonds bid for is required. 


OAKWOOD VILLAGE SCHOOL DISTRICT (P, O. Dayton) one. 
gomery County, Ohio.— BOND OFFERING. —Speed Warren, Clerk Bo: 

of Education, will receive sealed bids until 12 m. (Central standard awh 
Oct. 27 for $28,500 5% % coupon school bends. Dated Oct. 1 1926. De- 
noms. $1,000 and $1,500. ue Oct. 1 as follows: aD, ,000, 1928; $1,500, 
1929; $1, 000, 1930; $1,500, 1931 to 1933 incl.; $1,000, 1934, and $1,500, 
1935 to. 1947 incl.’ Int. payable A. & O. Legalit approved ow D. We 
and A. Iddings of Dayton and Peck, Schaffer & Williams of C inchamest: 
A Certified check for 3% of amount of bonds bid for is required. 


OCEAN CITY, Cape May County, N. J.—BOND OFFERING.—4J. 
Reeves Hildreth, City Clerk, will receive sealed bids until 3 p. m. Oct. 25 
for an issue of $63,000 not exceeding 5% coupon or registered assessment, 
series No. 7, bonds. Date Nov. 1 1926. Denom. $1,000. Due Nov. 1 
1931. Int. rate to be given in multiples of 4% of 1%. Legality approved 
by Clay & Dillon, New York. A certified check for $1,260, payable to 
the City Treasurer, is required 


OCEANSIDE SCHOOL DISTRICT, San Diego County, Calif.— 
BOND OFFERING.—4J. B. Lees, City C lerk, will receive sealed bids until 
11:30 a. m. Oct. 18 for $21,000 5% Dated Sept. 20 1926. 
Denom. $1,000. Due Sept. 20 as follows: $1,000, 1929 and 1930; $2,000, 
1931; $1 ,000, 1932 and 1933; $2,000, 1934; $1,000, 1935 to 1945 incl., and 

2,000, 1946. Principal and interest (M. & 8.) payable at the C ounty 
easurer’s office. Legality approved by Goodfellow, Eells, Moore 
Orrick, San Francisco. A certified check for 3% of the bid required. 


al and int. 
Legality 


school bonds. 


OLNEY, Young County, Texas.—BONDS REGISTERED.—The State 
Comptroller registered on Oct. 7 the following three issues of 6% bonds, 
aggregating $80,000 
$25,000 street improvement bonds. 

ry 000 city hall bonds. 
15,000 water works bonds. 
Due serially. 


ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
P. O. Orlando), Fla.—BOND OFFERING.—James A. Knox, Chairman 
oard of Public Instruction, will receive sealed bids until 10 a. m. eg e 26 

for $105,000 6% school bonds. Date Aug. 1 1926. Denom. $1,000 
Due Aug. 1 as follows: $4,000 1929 to 1953, incl., and $4,000 1954. Prin. 
and int. (A. & O.) payable at the Hanover National Bank, New re City. 
Legality approved by John C. Thomson, New York City. A certified 
check for PP of the bonds bid for required. 


ORLANDO, Orange County, Fla..—_BOND SALE.—The following 5% 
bonds, aggregating $580.000 offered on Oct. 8—V. 123, p. 1789-——were 
awarded to the Barnett National Bank of Jacksonville at 96.31: 
$180,000 paving, sewer and sidewalk bonds. pose Oct. 1 1926. Due 

serially in 1 to10 years. Int. ea"s A. 
170,000 goes bonds. Date Oct. 1 1926. Due L3..% in 1 to 10 years. 


nt. payable A. & O. 

70.000 police and fire alarm system bonds. Date Sept. 1 1926. Due 

ept. 1 as follows: $7,000, 1927 to 1936 incl., and $10,000, 1937 
to 1946 incl. A certified Fi for $1,700, payable to the city, 
required. Int. payable ~ &8 
60,000 — bonds. ate Oct. 1 1926. Due serially in 1 to 10 years. 

A certified check for $2,300, payable to the city, required. Int. 
—— A. & O. 

50,000 fire station bonds. 
50,000 additional incinerator bonds. 


OSCEOLA, Lewis County, N. Y.—BOND SALE.—The $8,000 5% 
registered bridge bonds offered on Sept. 29—V. 123, 2 1662—were awarded 

to the Camden Bank of Camden. Date Aug. 15 1926. Due $1,000 
Feb. 15 1927 to 1934, inclusive. 


‘BOND SALE.—The $45,000 5% coupon or register 





ORONOCO SCHOOL pistRict. ,tmctend County, Minn.— 

BONDS OFFERED.—C. Re Postier, Clerk Board of Educat on, received 

sealed bids until 1:30 p. Oct. 1 for $16,500 at not exceeding 5% school 

bonds... sue ere the bonds which were to have been sold on t. 17 
p 


PALESTINE, Anderson County, Texas.—BOND ELECTION.— 
An election will he held on Oct. 30 for the poe of voting on the question 
of issuing $125,000 muncipal hospital bonds. 


PALISADES PARK SCHOOL DISTRICT, Bergen County, N. J.— 

ed school bonds offered 
on Oct. 11 (V. 123, p. 1662) were awarded to the New Jerse or & 
Plate Glass Insurance Co. of Newark os a peontam of $60 eq to 
100.13, a basis of about 4.99%. Dated Se 11926. Due Beni. 1 as fol- 
lows: $1,000 in 1927 to 1956 incl., and $1, Din 1957 to 1966 in 


PALM BEACH COUNTY SCHOOL DISTRICTS (P. O. Wout Palm 


Beach), Fla.—BOND OFFERING.—Joseph A. Youngblood, “4 
dent Board of Public Instruction, will receive sealed bids until i: 0 
Oct. 26 for the following three issues of school bonds, aggregating $9 
$800,000 5% %_8 1 Tax School Dist. No. 1 bonds. Date July 1 1926. 
Due oy as follows: $20,000, 1928, and $30,000, 1929 to 1954 
incl A certified check for $16,000 uired. 
100,000 6% 8 1 Tax School Dist. No. 3 bonds. Date April 1 1926. 
Due 000 April 1 1928 to 1952incl. A certified check for $3,000 
50,000 requir Ss 1 Tax School Dist. No. 6 bonds. Date July 1 1926. 


Due | = p00 July 1 1928 to 1593 incl. A certified check for $2,000 
required. 
Prin. and int. payable at the Seaboard Nat. Bank, New York City. 


PASADENA, Los Angeles Count Calif.—BOND SALE.—The 
Freeman, Smith & & Camp Co. of Portland has p urchased o- » tases of $39,000 
4% % sewer bonds at a premium of $265, pod to 100.68 


PECAN GAP INDEPENDENT SCHOOL DISTRICT, "Delta County, 
Texas.— BONDS REGISTERED. —The State C Yomptroller of Texas regis- 
tered on Oct. 7 an issue of $8,000 5% school bonds. Due serially. 


PENNSYLVANIA (State of).—BOND SALE.—The State has disposed 
of at private sale the reat 5,955,000 4% oquoen or registered series G 
highway bonds of the $10 bond issues offered on Sept. 23, of which 
$4,045,000 bonds were soll od at. that time.—V. 123, p. 1789. 


PY iy pet ROAD DISTRICT, Barbour County, W. Va.—BOND 
ALE.—The $114,000 54% coupon road bonds offered on Oct. 13—V. 


198 . 1908—were awarded to N. 8. Hill & Co. of Cincinnati, at a premium 
of $5 0, ual to 100.50, a basis of about 5. 39%. Date July, 11925. Due 
July 1 as follows: $11,000, 1927 to 1936, incl., and $4,000, 1937. 


POCAHONTAS, Pocahontas County, lowa.—BOND SALE.—Geo. 


= pees & Co. of Davenport have purchased an issue of $5,800 water 
n 


POLK COUNTY (P. O. Bartow), Fla.—BOND SALE.—The Scoring 
three issues of 6% bonds, aggregating $540,000 offered on Oct. 5—V. 123 

Bi 1663—were awarded to a syndicate com of Caldwell & Co. of 
3irmingham, the Brown-Crummer Co. of Wichita, John Nuveen & Co. of 
Chicago, Bohmer-Reinhart Co. and Breed, Elliot & Harrison both of Cin- 


cinnati. Date Oct. 1 1926. 
$400,000 road bonds. Due $40,000 Oct. 1 1927 to 1936, incl. 
100,000 road bonds. Due $10,000 Oct. 1 1927 to 1936 incl. 


40,000 road bonds. Due $4,000 Oct. 1 1927 to 1936, incl. 


Fhe $102. ,000 issue offered on the same date—V. 123, p. 1663—was 
not 50 


POMONA, Los Angeles County, Calif.—BOND SALE.—The National 
City Co. of New York has purchased an issue of $850,000 5% consolidated 
water plant bonds at a premium of $53,533, equai to 106.2 


PONTIAC, Oakland County, Mich.—BOND OFFERING.—Sealed 
bids will be received b ee 7 ge Merk until 10 a. m. Oct. 25 for $21,000 
‘To hese bonds are part of an authorized issue 
oO 5, ‘ 


PORT CLINTON, Ottawa County, Ohio.—BOND OFFERING.— 
W.H. Williamsen, Village Clerk, will receive sealed bids until 12 m. Nov. 9 
for the following 54% Fifth Street impt. bonds, aggregating $12,000: 
$10,000 Sen assessment bonds. Due Sept. 1 as follows: $1,000, 1928 
d 1929; $2,000, o. i: $1,000, 1931 and 1932; $2,000, 1933 and 


$1 ,000, 1934 an 

2,000 V iilage’s aetelen. Due $1,000 Sept. 1 1928 and 1929. 

Date Sept. 1 1926. Denom. $1,000. A certified check for 5% of the bid, 
payable to the Village Treasurer, required. Legality approved by Squire: 
Sanders & Dempsey of Cleveland. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
A. J. Fehrman, County Treasurer, will receive sealed bids until 10 a. m. 
Oct. 23 for $20,000 44% % road bonds. Date Oct. 15 1926. Denom. $1,000. 
Due $1,000 May 15 and Nov. 15 1927 to Nov. 15 1936 inclusive. 


PORTSMOUTH, Scioto County, Ohio.—BIDS.—Ffollowing is the 
complete list of bids received for the four issues of bonds aggregating 
$172,199 44, awarded on Sept. 21 (V. 123, p. 1908): 


$96,418 51 $22,639 82 $28,151 11 $25,000 00 


Bidder— Premium. Premium. Premium. Premium. 
State Teachers’ Retirement 

i a hed $6,52000 $1,52875 $1,90400 x$904 50 
Seasongood & Mayer, Cin--- 309 00 *1,60000 1,91000 867 00 
Ryan, Sutherland & Co. - 

ee iat 6.190900 1,56100 1,87000 x765 00 
Detroit Trust Co., Detroit_. 5,91100 1,46300 1,77600 777 00 
N.S. Hill & Co., Cincinnati-_ 82200 1,43600 1,765 50 953 00 
ey Citizens Corp. Colum. 3,260 00 701 00 896 00 200 00 

. L. Slayton & Co. PR ny 5.53000 1,37200 # £1,65000 541 00 
p Add ee Oe, ee ey hee 251 25 
The Herrick Co., Cleveland. 6.29600 1,51500 1,923 00 11 
Stranahan, Harris & Oatis, 

OE ear ey ae wf 51120 1,56340 *1,966 80 922 50 
Weil, Roth & Irving, Cin._-_ 266 00 1.46900 1.28650 *1,01000 
Otis & Co., Cleveland_-___-- 8. '288 00 1,478 00 1,838 00 774 00 
Federal Secur. Corp., Chic_. 5,409 68 1.393 20 1.75405 610 10 
Assel, Goetz & Moerlein,Cin. 6,096 00 1,531 00 1,806 00 731 00 


x All or none. 


PRESTON TOWNSHIP SCHOOL DISTRICT (P. O. Lakewood), 
Wayne County, Pa.—BOND SALE.—The $25,000 44%% coupon school 
bonds offered on Oct. 2—V. 123, p. 1663—were poate to the ae 
& Merchants Bank of Homestead at par. Date Oct. 1 1926. Due Oct. 
as follows: $15,000, 1941, and $5, , 1946 and 1951. 


PRINCESS ANNE COUNTY (P. O. 
OFFERING.—Sealed bids will be received b 
for the following road bonds, aggregating 
$168,000 Pungo district bonds. 

125,000 Seaboard district bonds. 

These are the bonds originally scheduled for sale on Oct. 25—V. 123, 

p. 1663. 


PROSPECT SPECIAL TAX SCHOOL DISTRICT (P. O. Braden- 
ton), Manatee County, Fla.—BOND SALE.—Prudden & Co. of Toledo 
have purchz ased an issue of $4,000 6% school bonds at 85, a basis of about 
7.70% to optional date and a basis of about_7.26% if allowed to run full 
term of years. Due Dec. 1 1954, optional Dec. 1 1941. These are the 
a offered on Sept. 28 at which time we reported the bonds unsold .— 

. 123, p. 1790 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—The 
following three issues of bonds, aggregating $44,343 46, were awarded on 
Oct. & as follows: 

To J. F. Wild & Co. of Indianapolis: 


*Successful bids. 


Princess Anne) Va.—BOND 
the County Clerk until Nov. 9 
293 ,000: 
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$14,800 Indian Creek Twp. road bonds. Date Sept. 15 1926. Denom. 
$740. Due $740 May and Nov. 15 1927 to 1936 incl. Interest 

~ trae M. N. 
25,000 Salem and Beaver Twps. road bonds. Date Sept. 15 1926. 


Denom. $625. Due $2,500 May 15 1927 to 1936 incl. 
The price paid for the above two issues of bonds was a premium of 
$536 83, equal to 101.34, a basis of about 4.22%. 
To the Fletcher American Co. of Indianapolis: 
$4,543 36 6% ditch bonds at a premium of $47 85, equal to 101.05. 
in five years. 


PUNTA GORDA, Charlotte County, Fla.—BOND OFFERING. 
L. E. Robinson, City Clerk. will receive sealed bids until 3 p. m. Nov. 4 
for the following two issues of 6% bonds, aggregating $727,200: 
$70,900 improvement bonds. Denoms. $1,000 except 1 for $900. Due 
Oct. 15 as follows: $8,000, 1928 to 1935 incl., and $6,900 1936. 
56,300 sanitary sewer bonds. Denom. $1,000 except one for $300. Due 
Oct. 15 as follows: $6,000, 1928 to 1935 incl.; $8,300, 1936. 

Dated Oct. 15 1926. Prin. and int. (A. & O. 15) payable in gold at the 
American Exchange-Pacific National Bank, New York City. A certified 
check for 2% of the bonds bid for, required. Legality approved by Cald- 
well & Raymond of New York City. 


PUTNAM COUNTY (P. O. Greencastle), Ind.— BOND OF FERING.— 
W. O. Clodfelter, County Treasurer, will receive sealed bids until 12 m. 
Oct. 18 for $4,000 4% % road bonds. Due semi-annually in 1 to 10 years. 


QUINCY, Norfolk County, Mass.— BOND SALE.—The following five 
issues of 4% coupon or registered bonds, aggregating $287 .500, offered on 
Oct. 7—V. 123, p. 1908—were awarded to Estabrook & Co. of Boston at 
100.229, a basis of about 3.95%. 
$40,000 sewer bonds. Due $4,000 Oct. 1 1927 to 1936, incl. 

30,000 street construction bonds. Due $3,000 Oct. 1 1927 to 1936, incl. 
57,500 school bonds. Due Oct. 1 as follows: $16,500 1927, $16,000 
1928 to 1933, incl., and $15,000 1934 to 1936, incl. 
45,000 fire station bonds. Due Oct. 1 as follows: $5,000 1927 to 1931, 
incl., and $4,000 1932 to 1936, incl. 
15,000 sidewalk bonds. Due $3,000 Oct. 1 1927 to 1931, incl. 
Date Oct. 1 1926. 


READING, Berks County, Pa.—BOND SALE.—¥Edward B. Smith 
& Co. of Philadelphia were awarded on Oct. 8 the $850,000 4% % coupon 
or registered general op series X, bonds at a premium of $4,386, 
equal] to 100.51, a basis of about 4.19%. ‘These bonds were offered on 
Oct. 6—V. 123, p. 1410—but the award was postponed until Oct. 8. A 
list of bids received was given in V. 123, p. 1908. Date Oct. 15 1926. 
ag Rr gl 1s as follows: $42,000 1927 to 1936, incl., and $43,000 1937 
oO » incl. 


REDFORD, LIVONIA AND FARMINGTON TOWNSHIPS FRAC- 

TIONAL SCHOOL DISTRICT NO. 5 (P. O. Clarencewell, Farming- 

ton R,. F. D.), Oakland County, Mich.—BPOND SALE.—The $22,000 

school bonds offered on Oct. 5 (V. 123, p. 1536) were awarded to the Bank 

of Detroit of Detroit as 4\%s at a premium of $337 26, equal to 101.53, a 

eS ae 4.41%. Date Oct. 25 1926. Int. payableM.& N. Due 
ct. Qf 


RIVER ROUGE, Wayne County, Mich.—BOND OFFERING .— 
Raymond I. Peters, City Clerk, will receive sealed bids until 8 p. m. Oct. 
19 for $198,220 50, not exceeding 6% (special assessment) paving bonds. 
Date Nov. 1 1926. Denom. $1,000 and odd amounts. Due serially 1927 
to 1931, incl. A certified check for 1% of the amount bid for, payable to 
the City Treasurer is required. 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be received 
until 2:30 p. m. Oct. 19 by J. C. Wilson, City Comptroller, for six issues 
City of Rochester notes, aggregating $1,350,000 as follows: 
$500,000 local impt. notes as per ordinance of the Common Council, Oct. 


Due 


31 . 

150,000 municipal building construction notes as per ordinance of Common 
Council, Oct. 13 1926. 

100,000 ae er hospital notes as per ordinance of Common Council 
Oct. 13 1926. 

350,000 subway railroad notes as per ordinance of Common Council, 
Aug. 4 1926 and Oct. 13 1926. 

150,000 school construction bonds as per ordinance of the Common 
Council, May 12 1925. 

100,000 water works impt. bonds as per ordinance of the Common Council, 
Feb. 23 1926. 

Date Oct. 13 1926. Due Feb. 23 1927. Notes will be drawn with interest, 
and will be deliverable and payable at the Central Union Trust Co., New 
York City. Bidders to state rate of interest, designate denominations 
desired and to whom (not bearer) notes shall be made payable. 


ROCKY MOUNT GRADED SCHOOL DISTRICT, Edgecombe 
County, No. Caro.—BOND SALE.—The $350,000 coupon or registered 
school bonds offered on Oct. 8 (V. 123, p. 1536) were awarded to N. 8. Hill 
& Co. of Cincinnati as 4%s at 100.21, a basis of about 0.00%. Date 
Oct. 1 1926. Due $10,000 Oct. 1 1928 to 1962 inclusive. 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND OFFERING. 
—George 8. Utter, Village Clerk, will receive sealed bids until 8 p. m. 
Oct. 20 for $75,000 not exceeding 6% poueen or registered water works 
bonds. Date Nov. 1 1926. Denom. $1, - Due $5,000 Nov. 1 1927 
to 1941 inelusive. Purchaser to print bonds at his own expense. Prin. 
and int. (M. & N.) payable at the Bank of Rockville Center Trust Co., 
Rockville Center. A certified check for 5% of the amount bid, payable to 
Frank H. Erisman, Village Treasurer, is required. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—The 
$17,950 5% coupon street impt. bonds offered on Oct. 5—V. 123, p. 1410— 
were awarded to W. L. Slayton & Co. ef Toledo at a premium of $240, 
equal to 101.33, a basis of about 4.73%. Date Oct. 1 1926. Due Oct. 1 
as follows: $1,950, 1928 and $2,000, 1929 to 1936, incl. 


ROSE AND HURON CENTRAL SCHOOL DISTRICT NO. 2 (P, O. 
North Rose) ayne County, N. Y.—BOND SALE.—The $200,000 
coupon or registered school bonds offered on Oct. 11—V. 123, p. 1790— 
were awarded to Harris, Forbes & Co. of New York as 4s at 100.198. 


ROWAN COUNTY (P. O. Salisbury), No. Caro.—BOND SALE.— 
R. > re & Co. of Gastonia have purchased an issue of $230,000 high- 
way bonds. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. 
Borel Oak) Oakland County,:Mich.—BOND OFFERING.—Jerome E. 
Webber, Secretary Board of Education, will receive sealed bids until 8 p. m. 
(Eastern standard time) Nov. 4 for $871,000, not exceeding 5% school 
bonds. Due $15,000, 1929 to 1931, incl., $20,000, 1932 to 1934, incl., 
$25,000, 1935 to 1937. incl., $30,000, 1938 to 1943, incl., $35,000, 1943 
to 1946, incl., $40,000, 1947 to 1955, incl., and $41,000 in 1956. A certified 
check for $2, is required. 


SAN FRANCISCO (City and County of), Calif.—BOND OFFERING. 
—J.8. Dunnigan, Clerk Board of Supervisors, will receive sealed bids until 
3 p. m. Nov. 15 for $2,400,000 5% coupon or registered Hetch Hetchy 
water bonds. Date Jan. 1 1925. Denom. $1,000. Due $60,000 Jan. 1 
1930 to 1969, incl. Prin. and int. (J. & J.) payable at the County Treas- 
urer’s office. Bidders may bid for the whole or part of the bonds offered 
and when a less amount of the whole amount offered is bid for the bidder 
shall state the years or year of maturity thereof. Legality approved by 
John C. Thomson of N. Y. City. A certified check for 5% of the bonds 
bid for payable to the above named official required. 

Financial Statement. 

The outstanding bonded debt of the city and County is— 
Gt we tink ded ike th ee aeeoncehs dated eekebdm $41,000,000 
PPL tan cascendedacas aakewabaweetecsadieeunnud 40,932,800 


DS Wns gil Sc cde a dewads ceded cbeadbeu niin ae $81,932,800 
Py city has no floating indebtedness nor debt created in anticipation 
0 xes. 
The assessment roll for the current fiscal year is— 
EEE SEI Ee $756 .583.094 
EE 26S San ckackdnddiehbaekeceesescheeues 225.977 028 


ee ee ee ee $982,560,1 22 





$127,000 city bonds. 





roperty assessed at approximately 50% of its value. 


ST. JOSEPH, Buchanan County, Mo.—BOND SALE.—The $300,000 
4%% public sewer bonds offered on Oct. 12—V. 123, p. 1790—-were aw 
to Stern Bros. & Co. of Kansas at 101.95, a basis of about 4.29%. Date 
Sept. 1 1926. Due $20,000 Sept. 1 1931 to 1945, incl. 


SARASOTA, Sarasota County, Fla.—BOND OFFERING.—H. I. 
Southwick, City Clerk, will receive sealed bids until 5 p. m. Oct. 18 for the 
following two issues of 6% bonds, aggregating $148, : 

Due Oct. 15 as follows: $5,000, 1927: $10,000, 1928 
to 1931: $12,000, 1932; $15,000, 1933 and 1934 and $20,000, 
1935 and 1936. 
21,000 city bonds. Due Oct. 15 as follows: $5,000, 1927 and $8,000, 
1928 and 1929. 

Date Oct. 15 1926. Principal and int. (A. & O.) payable at the Hanover 
National Bank, New York City. Purchaser to pay for legal opinion and 
any bank exchange charges. A certified check for $2,000, required. 


SAVANNAH, Chatham County, Ga.—BOND OFFERING.—N. P. 
Cornish, City Clerk, will receive sealed bids until 1 p. m. Oct. 25 for the 
following 44%% bonds, aggregating $2,000,000: 
$900 ,000 sewerage system bonds. Denom.$1,000and $500. Due $30,000, 
Aug. 1 1927 to 1956, incl. 

600 .000 vofuneing bonds. Denom. $1,000. Due $50,000, Aug. 1 1927 
to 38, incl. 

250,000 water works system bonds. Denom. $1,000 and $500. Due 
$10,000, Aug. 1 1927 to 1951, incl. 

250,000 Bay St. Viaduct bonds. Denom. $1,000 and $500. Due $10,000, 
Aug. 1 1927 to 1951, incl. 


Date Aug. 11926. Prin. and int. (F. & A.) payable in gold at the City 
Treasurer's office or at the fiscal agency of Savannah in New York City, at 
option of holder. A certified check for $20,000, payable to the City Treas- 
urer,required. Legality to be approved by Clay & Dillon of N. Y. City. 
ise the bonds originally scheduled for sale on Oct. 11.—V. 123, p. 

VOl- 


SAXON, Bedford County, Pa.—BOND DESCRIPTION.—The $25,000 
coupon water supply bonds purchased by the First National Bank of 
Saxton—V. 123, p. 1790-—at par bear interest at the rate of 44% and are 
described as follows: Date Jan. 1 1926. Denom. $100, $500 and $1,000. 
Due Jan. ] 1951, option Jan. 1 1931. 


SELMA, Dallas County, Ala.—BOND SALE.—Ward, Sterne & Co. 
of Birmingham have purchased an issue of $40,000 6% improvement bonds 
at par. Due serially in 1 to 10 years. 


SERRA SCHOOL DISTRICT (P. O. Santa Ana), Orange County, 
Calif.—BOND OFFERING.—J.M. Backs, County Clerk, will receive sealed 
bids until 11 a. m. Oct. 26 for $28,000 5% school bonds. Dated Nov. 1 
1926. Denom. $1,000. Due Nov. 1 as follows: $1,000, 1927 to 1953 incl. 
Int. payable M. & N. at the County Treasurer's office. A certified check 
peynbie to the order of the Chairman of the Board of Supervisors, for 3% 
of the amount of bonds, required. Legality approved by Gibson, Dunn & 
Crutcher of Los Angeles. 





Financial Statement. 


££ CC eer Ere $786,770 
Total bonded debt (including this issue)_............------.-. 29,000 


® SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—E. P. Rudolph, Village Clerk, will receive sealed 
bids until 12 m. (Eastern standard time) Nov. 4 for $362,516 4% % coupon 
street repair bonds. Denom. $1,000, except 1 for $516. Date Nov. 1 
1926. Due Oct. 1 as follows: $90,516 1928, $90,000 1929 and $91,000 
1930 and 1931. Principal and interest (A. & O.) payable at the Ms 7} 
Treasurer's office. A certified check for 5% of the amount of bonds bid 
for, payable to the Village Treasurer is required. 


SHARON SCHOOL DISTRICT (P. O. Sharon), Mercer County, Pa. 
—BOND SALE.—The $200,000 444% coupon school bonds offered on 
Oct. 11—V. 123, p. 1664—were awarded to the National City Co. of New 
York at 102.609, a basis of about 4.30% to optional date and a basis of 
about 4.35% if allowed to run full term of years. Date Nov. 1 1926. 
Due Nov. 1 1956, optional Nov. 1 1946. 


SQUAW CREEK IRRIGATION DISTRICT (P. O. Sisters) Des- 
chutes County, Ore.—BONDS NOT SOLD.—Weare informed by George 
E. Aitken, Secretary Board of Directors, that the $35,000 6% ~~: eee 
bonds offered on Sept. 14—V. 123, p. 1144—have not yet been sold. 


SPRINGWELLS TOWNSHIP UNIT SCHOOL DISTRICT (P. O. 
Fordson), Wayne County, Mich.—BOND SALE.—The $820,000 school 
bonds offered on Oct. 13—V. 123, p. 1909-——were awarded to the Guardian 
Trust Co. of Detroit and the Bank of Commerce, jointly, as 4%s at a 
premium of $17,000, equal to 102.07, a basis of about 4.55%. Date 
Nov. 1 1926. Due in 30 years. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
F. S Moseley & Co. of Boston were awarded on Oct. 13 a $500,000 tem- 
rary loan on a 3.92% discount basis plus a premium of $11. Denom. 
$50. ,. $25,000, $10,000 and $5, . Due June 15 1927. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


SUNNYSIDE, Yakima County, Wash.—BOND OFFERING.—Sealed 
bids will be received by K. H. Stone, City Clerk until Nov. 12 for $20,000 
oer bende. These are the bonds scheduled for sale on Sept. 27—V. 

» p. 1791. 


SUTHERLAND, Obrien County, lowa.—BOND SALE. —The $25,500 
4%% coupon water works bonds offered on Oct. 1—V. 123, p. 1791—were 
awarded to the White Phillips Co. of Davenport, at a premium of $140, 
equal to 100.41, a basis of about 4.46%. ate Oct. 1 1926. Denom. 
$500, $1,000. $1,500 and $2,000. Due as follows: $500, 1927; $1,000, 
1928 and 1929; $1,500, 1930; $1,000, 1931; $1,500, 1932 to 1938, incl. and 
$2,000, 1939 to 1945, incl. Int. payable M. & N. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered on Oct. 9 the following four issues of 5% bonds, aggre- 
gating $6,500: 

Amount. Place. Due 
$2,500 Common School District No. 17, Red River County--_20 years 
1,800 Common School District No. 12, Martin County __-_10 to 20 years 
1,300 Common School District No. 43, Red River County -_20 years 
900 Common School District No. 58, Red River County__20 years 


TEXOLA TOWNSHIP (P. O. Sayre), Okla.—BOND_ SALE.—The 
tana y Ro Co. of Oklahoma has purchased an issue of $10,000 6% 
roac nds. 


“URKYAH, Mendocino County, Calif.—BOND_ SALE.—Dean, Witter 
& Co. of San Francisco have purchased an issue of $12,000 5% municipal 
improvement bonds at a premium of $149, equal to 101.24. ue serially 
1927 to 1938, inclusive. 


UNION COUNTY (P. O. Marysville), Ohio.—BOND OFFERING.— 
Lemuel P. Sherman, County Auditor, will receive sealed bids until 2 p. m. 
oct 25 for the following 6% bonds, aggregating 1 

0,800 Inter-County Highway No. 115, Section , Toad construction 
" bonds. ee nee cameos one for $300. Due Sept. 1 as fol- 

lows: $6,000, 1927 to 1930 incl., and $6,800 in 1931. 

28,200 Inter-County Highway No. 238, Section D, road construction 
bonds. Denom. $500 except one for $200. _Due Sept. 1 as follows: 
$6,000, 1927 to 1930 incl., and $4,200 in 1931. 

37,100 bridge construction bonds. Denom. $500, 1 i one for $100. 
Due Sept.1 as follows: $7,500, 1927 to 1930 incl., and $7,100 in 
1931. 

Date Sept. 1 1926. Prin. and semi-ann. int. payable at the County 
Treasurer’s office. A certified check for 5% of the amount of bonds bid 
for is required. 


UNION ROAD DISTRICT, Barbour County, W. Va.—BOND 
SALE.—The $127 500 5 % % coupon road bonds offered on Oct. 13—V. 123, 
p. 19)99—were awarded to Braun, Bosworth & Co. of Toledo at a premium 
of $717, equal to 100.56, a basis of about 5.41%. Date July 11924. Due 
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1 as foHows: 
1928, 1930, 1932, 1934, 1936, 1938 and 1940, and $5,000 


Unions Be BROAD DISTRICT, Wayne County, W. Va.— BOND SALE .— 


$8.500 1927, 1929, 1931, 1933, 1935, 1937 and 1939; 


$9. 1941. 


The $170,000 5% % coupes road bonds offered on Oct. 13—V. 123, p. 1909 
—were awarded to the Provident Savings Bank & Trust Co. of Cincinnati 
ata es of $6,529 75, equal to 103. 24.8 a oes of about 5.17%. Date 
Jan. 11924. Due Jan. 1 as follows: $3.000 $4,000 1933 and 1934, 
5,000 1935 to 1938. incl.: $6,000 1939 to 1941, 7 (000 1942 to 1944, incl.: 
000 1945 and 1946, $9.000 1947 and 1948. $10, 000 1949 and’ 1950; 
$1i, 000 1951 and 1952 and $12,000 1953 and 1954 


UNION (TOWN) UNION FREE SCHOOL DISTRICT Bo: 5 (P. O. 
Johnson City), Broome County, N. ¥Y.—BONDS OFFERED.—F. Bates 
White, District Cierk, will receive sealed bids until 8 m. Oct. 14 for $90,- 
000 not exceeding 6% school bonds. Date July 1 1 25. Denom. $1, ’ 
Due $10,000 Dec. 1 1936 to 1944 incl. Prin. and int. (J. & D.) payable 
at the Workers Trust Co., Johnson City. Purchaser to print bonds at his 
., expense. A certified check for 2% of amount bid for is required. 


a VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 

ING.—Chris Kratz, County Treasurer, will receive sealed bids until 10 

a 23 for $20,800 444% road bonds. Due semi-annually in one to 
rs 


WALDEN, Jackson County, Colo.—BOND SALE.—Peck, Brown & 
Co. of Denver have purchased an issue of $151,000 4% % % refunding bonds. 


WARRENTON, Faucuier County, Va.—BOND SALE. 
chett Bond Co. of C wt has purchased a issue of $14,000 5% water 
bonds. Date Aug. 1926. Denom. $1,000. Due Aug. 1 as follows: 
$1,000 in 4037, 1928, 1933, 1939 and 1942, and $2,000 in 1951 and 1955, 
and $5,000 in 1956. | Principal and int. (F. & A.) payable at the Hanover 
National Bank, New Sai City. Legality approved by Reed, Daugherty 
& Hoyt, New York Cit 


WARSAW, scale County, Ill.—BOND SALE. —Hill, Joiner & 
Co. of Chicago have purchased an issue of $14,000 4% % water works bonds 
at a premium of $22 75. equal to 100.16, a basis of about 4.48%. Due 
$1,000, 1928 to 1941 inclusive. 


WASHINGTON SCHOOL TOWNSHIP (P. O. New Amsterdam) 
Harrison County, Ind.—BOND SALE.—On Oct. 2 the $7,200 5% 
school erection bonds offered on that date—V. 123, p. 1664—were awarded 
to the Old Capitol Bank & Trust Co. of Corydon at a premium of $240, 
equal to 103.33, a basis of about 4.50%. Date Oct. 2 1926. Due $240 
each six months from April 2 1927 to Oct. 2 1941, incl. 


# WATERVILLE, Kennebec County, Me.—BOND SALE.—The $45,000 
4% coupon street aud sewer bonds offered on Oct. 14—V. 123, p. 1909— 
were awarded to Geo. G. Averill of Waterville at 99.20, a basis of about 
4.12%. Date Oct. 11926. Due $3,000 Oct. 1 1927 to 1941, incl. a 


a > > ~~ a = i mad . -e ll = — -— — 
* WAUSAU, Marathon County, Wis.—BOND DESCRIPTION .—The 
$380,000 4% % coupon school bonds sold on Aug. 28 to the Marathon Trust 
Co. of Wausau—V. 123, p. 1145—at 100.22, a basis of about 4.23%, are 
described as follows: Date Nov. 1 1926. Denom. $1,000. Principal and 
int. (M. & N.) payable at the American we Bank, Wausau. Due 
May 1 as follows. $20,000, 1927; $21,000, 1928; $23,000, 1929; $5,000, 
1930; $19,000, 1931; $24,000, ay $27,000, ae $24,000, 1934; $22,000, 








V. 123, p. 1791—~were awarded to H. L. Allen & Co. and Gibson, Leefe 
& Co., Inc., both of N. Y. City, jointly as 44s at 100.27, a basis of about 





4.47% d EAS aE a | eC MS ene 
$65,000 series A school bonds. Due March 1 as follows: $2,000, 1928 
to 1949 incl., and $3,000, 1950 to 1956 incl. 
13,000 series B school bonds. Due March 1 as follows: $2,000, 1928 


to 1931 incl., and $1,000, 1932 to 1936 incl. 
56,000 —_ C bonds. Due March 1 as follows: 
in and $1,000, 1955 and 1956" 
Date March 1 1926. 


Financial Statement of West Orange School District. 


$2,000, 1928 to 1954 


Indebtedness— 
Gross debt: Bonds, $1,021,200; floating debt (including 
Seen Gee, Oe  nscamcasneeend $1,072,200 
EE: CI isd... ca imctind a dsetibccdewbean 136,317 6s 
pf SR ee eee eee ee ee ee $935,882 32 
Bonds to be issued: School district bonds, spies, 000; floating ‘ 
debt to be funded by such bonds, $51,000____....___---- 83,000 00 


Net debt, including bonds to be issued __---.....-.-.----- $1,018,882 32 
Financial Statement of the Town of West Orange. 


Indebtedness— 


Gross debt: Bonds, $1,176,000; floating debt (including 

Cemmperaty Hemde),. Geo. bee Siw oc cece ccccosccpecusosess $1,231,538 48 
Deductions: Sinking funds other than for water bonds____- 366 524 39 

ES eee Sa eC Nagano or at ~~” $865,014 09 
The amount of said debt payable out of special assessments is 

SEL S.. LUC Sted Kudss coe adhdntbadeocdéatbiwbad $700,000 00 


Therefore the net debt payable from general taxationis only $165,014 09 


Assessed Valuations— 
Real and personal property, 1926. _...................--.- $29,818, 7 00 
New building, Jan. 1 #926 to Aug. 1 1926______.________ 2,628,149 00 


Population, census of 1926, estimated, 20,000. Tax rate, manty year 
1926, $38 30 per thousand. 


WEST VIRGINIA (State of).—BOND SALE.—The State Sinking 
Fund Commission has purchased an issue of $1,000,000 road bonds. 


WHITE BEAVER LAKE, Ramsey County, Minn.—BOND SALE.— 
Fry Wells-Dickey Co. of Minneapolis, hes purchased an issue of $165,000 
% sewer bonds. Date Oct. Jenom. $500. Due Oct. 1 as 
rx ows: $16,000, 1927, 1929, ‘oat. 933 and 1935: $17,000, 1928, 1930, 
1932, 1934 and 1936. Principal and int. payable Oct. 1 at the Merchants 
National Bank, St. Paul. Legality approved by Ambrose Tighe, St. Paul. 


WILKES-BARRE, Luzerne Pa.—BOND SALE me the 
$55,000 5% street paving bonds offered on Oct. 8—V. 123, 1909— 
Fa" hag —_— Kt as sold locally as follows at a premium ranging from 
1 to 


County, 


Amount. Purchaser. Amount. Purchaser. 
$30,000 Edward L. Lewith $1,300 George Proeller 
9,500 Samantha Mill 500 C. T. Dodd 


4,800 Wyoming Valley Trust Co. 500 Mary E. Cavanaugh 





iban: $25,000, 1930; $28,000, 1937; A gee, 1938; $20,000, 1939; $33,000, 2.000 Daniel L. Hart 400 Michael 1 Utz 
; $37,000, 1941, and $45, 600. 19 2,000 Frank Kuss 300 A y Heinrich 
Financial Statement (as Officially Reported). Hoos ecg cet Due Oct. 1 1931. 600 McGates 
EE, CE Te Si ns 00 208esedbnobeebdeosattae $24,656,089 . 
Total debt (this issue included)_......---------....-.-.-.-- 961.000 WILLIAMSON, Mingo County, W. Nana Sa SALE. 
aa a ada ga a ae $187,500 5% coupon city bonds offered on Oct. 13—V. 123, 1909—were awarded 


Population, 1920 Census, 18,661. 


WEST NEW YORK, Hudson County, N. Y.—BOND SALE.—The 
following two issues of coupon or registered school bonds, 


s56s ,000, offered on Oct. 13—V. 123, 


of Lehman Bros., Phelps, 


Due Oct. 1 as follows: 


558.000 5 


ut 4.87%. Due Oct. 


WEST ORANGE SCHOOL DISTRICT 
Essex County, N 


P. 1791—-were awarded to a syndicate 
enn & Co., B. J. Van Ingen & Co. 


mposed 
ona H. L. Allen & Co. all of New York as 5s as follows: 
$390,000 imprevemant bonds ($395,000 othired) 98 101. .36, a basis of about 
$25,000, 1933 to 1942, incl., and $20,000, 19 
al assessment bonds ($154,000 offered) at 100, 68, a basis of 
1 as follows: 
1928 and 1929; $15,000, 1930 to 1936, incl., and $14,600 in 1937. 


(P. O. West Orange), 
. J.—BOND SALE.—The following three issues of coupon 
or registered school bonds, aggregating $134,000, offered on Oct. 


to N. 
a Bs of about 4.90%. 
pe .000., 1927 to 1929 incl.; 
ne 


773,500 


aggregating 


WOOD COUNTY (P.O 
—E. E. Coriell, 


° 1927 to 1932, incl., 


932, 
10,000 road \..¥ 
inclusive. 


Date Oct. 1 1926. 





li— 


$7,000, 1938 to 1940 incl.; 
1945 incl., and $10,000, 1946 to "1948 incl. 


Denom. 
the County Treasurer's office. 
certified check for $500 is required. 


. Hill & Co. of Cincinnati at a premium of $1,438, equal to 100.95, 


Date June 1 1926. Due June 1 
$5,000, 1930 to 1933 incl.; 
$8,000 


as follows: 
$6,000, 1934 to 1937 
1941 and 1942; $9,000, 1943 to 


. Bowling Green), Ohio.—BOND OFFERING. 


County Auditor, will receive sealed oun until 1 p. m. 
Oct. 26 for the following 5% bonds, aggregating $38,0 


$10,000 road bends. Due $1,000 March and Sept. ; 1928 to Sept. 1 
Due $1,000 March and Sept. 1 1928 to Sept. 1 1932, 


$10,000, 1927: $12.000.| 18 999 read bonds. Due $1,000 March and Sept. 1 1928 and $2,000 
March 1 and Sept. 1 1929 to Sept. 1 1932, incl. 


$1,000. Prin. and int. M. & S., payable at 
Each issue to be bid for separately. A 
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We Specialize in 


City of Philadelphia 
3 
316 
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Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 
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NOTICE OF BOND ISSUE AND 
SALE BY 


The Village of Melrose 


Curry County, New Mexico 


PUBLIC NOTICE IS HEREBY GIVEN 
that the Board of Trustees of the Village of Mel- 
rose, in the County of Curry and State of New 
Mexico, intend to issue, negotiate and sell 
negotiable coupon bonds of said village in the 
amount of Forty-five thousand Dollars ($45,- 
000.00), or so much thereof as may be necessary, 
for the pur of securing funds for the con- 
struction o system for supplying water for 
the said Village of Melrose. 

Said bonds will bear date of November Ist, 
1926, and will be redeemable at the option of said 
village ten years after date and absolutely due 
and payable thirty years after date, bearing 
interest at the rate of five and one-half (5%%) 
per centum or six (6%) per centum per annum, 

ayable semi-annually, and consisting of forty- 

ive bonds "So the denomination of One Thousand 
Dollars ($1,000.00) each, said bonds, principal 
and interest, being payable at the banking House 
J > vom Brothers, in the City of New York, 
The Board of Trustees of the said Village of 
Melrose, New Mexico, invite bids for said bonds, 
and all bids shall be sent to the Clerk of the 
said Village of Melrose, New Mexico, on or 
before 2:00 o'clock P. Mt the Ist day of November, 
A. D. 1926. The Board reserves the right to 
reject any and all bids offered. All bids are 





to be accom eae by an unconditional certified 
check on a National Bank, for $2,000.00, which 
check is to be forfeited in case said bidder refuses 
to comely with the terms of the purchase contract. 

The Bonds are to be sold by the Board of 
Trustees of said Village for cash to the highest 
and best responsible bidder and in no case for 
less than their par value and accrued interest, 
to date of delivery. 


THE BOARD OF TRUSTEES OF THE 


VILLAGE OF MELROSE, NEW MEXI!ICO, 
(SEAL) By GEORGE C. CARVER, Mayor. 


ATTEST: 
G C. DAVIS, Village Clerk. 








Exempt 
From Federal Income Taxes 


514% Tax Lien 
Improvement Bonds 


of 
St. Louis, Missouri 
Kansas City, Missouri 
Los Angeles, California 
Huntington, W. Va. 
Oklahoma City, Okla. 
Tulsa, Oklahoma 


Priced to Yield 5.50% 


HERBERT C. HELLER & CO. 


INCORPORATED 


Sixty Wall Street New York 
Tel. Hanover 0267 








Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 


Fidelity Union Building 
DALLAS, TEXAS 
Telephone X-8332 





WOODLAWN, Northampton County, rm o- —BOND OFFER- | 
ING.—R. M. Griffin, Town Clerk, will receive ro penles bids until Nov. 2 


for $15,000 6% side walk bonds. Denom. $1,000. These are the bonds 
offered on Oct. 2—V. 123, p. 1791—at which time all bids were rejected. 


WORTHINGTON, Franklin County, Ohio.—BOND OFFERING.— 
Paul R. Caruthers, Village Clerk, will receive sealed bids until 12 m. 
Nov. 6 for $9,000 6% Morning Street (special assessment) paving bonds. 
Date Nov. 1 1926. we nom. $900. Due $900 Nov. 1 1928 to 1937, incl. 
Int. payable M. 


YORK, York as 
sewerage ‘and water bonds offered on 
awarded to the South Carolina National 


So. Caro.—BOND SALE.—The $50,000 
t. 21—V. 123, p. 1411—were 
Sank of Columbia as 5s at a dis- 


count of $347 50, equal to 99.30, a basis of about 5.05%. Int. payable 
J. ue Jan. 1 1956. 
YPSILANTI, Washtenaw Countv, Mich.— BOND SALE.— Paine, 


Webber & Co. of Boston has purchased an issue of $15,000 4%% sewer 
bonds at a premium of $51, equal to 100.34. 


—_— 





CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—PRICE PAID.—The ce id for th 

,000,000 44% coupon (registerable as to principal) publ ic works ona 
rivate sale to Kuhn, Loeb & Co. of New York 
pion tat 92.75, a basis of about 4.965%. Date Oct. 1 1926. 


erorsment bonds sold at 
Due Oct. 


Ese COUNTY (P. O. Sandwich), Ont.—BOND OFFERING.— 
John F. Miller, couney ene, will receive sealed bids until] 12 m. 
Oct. 19 for $40,000 5% 15-instaliment coupon bonds. Prin. and int. 

payable at the County Treasurer’ s office. 


ESeRx | poner UTILITIES COMMISSION (P. O. Windsor), Ont. 
—BON. LE.—Dyment, Anderson & Co. and Bell, Gouinlock & C 
both of g-~- jointly, have purchased an issue er $695, 000 5%% in 

vement, bonds at 99.30, a basis of about 5.57% Due in 30 annual 


COBALT, Ont.—BOND OFFERING.—Sealed bids will be received until 
5 p.m. Oct. 11 for the purchase of $35,000 5%, 30-installment school bonds 
guaranteed by the province of Ontario. Ww Harrington, Clerk. 


MANITOBA DRAINAGE DISTRICT, Man.—BOND SALE.— 
fasue of S115, 000 5% 30-year bonds Suaranteed ‘by oS wy was aa 
chased s 


Clarke, Martin & Co. of Winni at 99 
about 5. be," Other bidders were: _— os 
Bidder— 
Yeed Re i 
ohn McGregor, a i iain wdtinehiad a eh aiien oem a tae 99.38 
Sela it ts ccchectabidsoanwsmes eth éeatebeuiade 99.29 


HULL, Que.—BOND OFFERING.—Joseph Provost, Sec.-Tr 
S00 coo Commissioners will receive sealed bids until 4 p. m. Oct. is oo 


school bonds. Date March 1 1926. Denom. 
serially Mach 1 1927 to 1956, incl. Prin. and semi-annual Ay 8+ 
the office of the Sec.-Treas. of the School Commissioners of the City of 


Hull or at La Banque Provinciale du Canada at Hull 
certified check for 1 % of the amount of the issue is r uired. bey uke 
bonds scheduled to be sold on Oct. 12.—V. 123, p. 1910. 


KENOGAMI, Que.—BOND OFFERING.—A. Roche, 8 ttary-Treas- 
| receive sealed bids until Oct. 19 for $136,000 5 or 544% Jie 


NIAGARA FALLS, Ont.—BONDS VOTED.— 
$70,000 hydro-electric by-law. The Council passed the 


PORT ALFRED, Que.—BOND OFFERING.—Th 
sioners will receive sealed bids until 7:30 p.m. Oct. 19 for $80, 000 Bis % 
ew a. pe ng Ae 4 1 1926. and eee sty Port Alfred, Montreal 
e nds are in denoms. 0 
¥ H. Bouchard, Secretary-Treasurer. — multiples enene 
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hoad 128. 





"PRINCE RUPERT, B rn _¢C. —BOND SALE.—The following two issues of 
5% bonds, aggregating $81,660, offered on Oct. 5—V. 123, 1665—were 
awarded to Pemberton & Son of Vancouver at 96.32, a basis of Pbout 5.94%. 
$53. 660 10 year serial local impt. bonds. 

8,000 5 year serial street bonds. 


ST. CATHARINES, Ont.—BOND SALE.—The following 3 ior of 
5% bonds, aggregating $393, 684 76, offered on Oct. 4—V. 123 1910— 
were awarded to Wood, Gundy & Co. of Toronto at 99.65, a Sous of about 


5.04%: 

$280,000 00 wae works filtration gent bonds. Date Feb. 1 1926. Due 
Feb. as follows: $4,300, tg iA $4. 500, 1928; 7 700, 1929; 
$4,900, 1930; $5. 200. 1931; $5, 932: $5. J. 933; $6,000, 
1934: $6,300, 1 $6, 600, 536 o. 'S6. 900, 7 300, 1938; 
$7,600, 1939; $3000" 1940; $8,400, 1941: $8. 300, 1942; $9,300, 
1943; $9,700, 1944: $10,200, ry 5; $10,700, 1946; $11,300, 
1947: $11,800, 1948: $12,400, 1949; $13,000, 1950; $13,700, 
1951; $14,400, 1952: S15. 100, 1983: $15,800, 1954: $16,600, 


1955 and $15,400, 1956 


11,571 97 local impt. bonds. Date Oct. 1 1926. Due Oct. 1 1941. 
102,112 79 local impt. bonds. Date Oct. 1 1926. Due Oct. 1 1936. 
Following is a list of other bidders: 

Fare Rate Bid 
I nD  engeeidebbbnn’ shthranweadmine 99.31 
Fry, Mills, tte. Web asaeteenbbenesenas ane een 99.288 
Dominion Securities EEL TER 99.277 
Canadian Bank of Commerce, and Dyment, Anderson & a. accel 99.16 
ie a el ak a ee (a A as 99.15 

a waist nene shGeneesedees heaee eae 99. 
I eR ae a ceauniesiide maine Peale 98.886 
PE REEL LOTR CE ee Sn See ame 98.68 
DE, SE, WEE OF DOr es cnwsbcstedosesenedaosonnecssoeds 98.09 


ST. ZOTIQUE, Que,—BOND SALE. —L.G. Beaubien & Co. of Toronto 
have purchased an = of $200,000 544% improvement bonds at 100.115, 
a basis of about 5.49° Due serially 1927 to 1956, incl. 


SASKATCHEWAN (Province of).—BIDS.—Following is a list of the 
bids received for the $2,500,000 44% % 20-year Provincial bonds offered on 
Oct 1, all of which were rejected—V. 123, p. 1910: 


—Rate Bid .— 
Can. N.Y. 

Bidder— . Bonds. 
Wood, Gundy & Co., A. E. Ames & Co., Ltd., Royal Bank 

LE ES TT TE ee ne ape ee ye 93.523 92.84 
Canadian Bank of Commerce, R. A. Daly & Co., Cochrane, 

Hay & Co., Matthews & | apes ate AP IEC Meg I 2 93.42 meu 
Bell, Guinlock & Co., Dyment, Anderson & Co., Fry, Millis, 

PC. nck dente beebbrebabasbnevoeneeneeee 93.27 93.51 
ee rn Che... wscesesembacevessousihe 93.231 ine 
Canadian Bank of Commerce, Hal , Stuart & Co., Blair 

& Co., Cochrane, Hay Co., R. A. Daly & Co., Equitable 

ORR ia nk 2 on Ted ne el eine dan eaaneehans eke 92.39 
Bank of Montrest, First National Bank, Kissell, Kinnicut & 

Co., Redmond & Co., Wm. R. Compton & Co ae eeu 92.11 


SHAWINIGAN FALLS, Que.—BOND OFFERING.—The School Com- 
missioners will receive sealed bids until 5 p.m. Oct. 19 for the purchase of 
$50,000 5%. 30-year serial bonds, in denominations of $500 and $1,000 
each. Dated Nov. 1 1926. Principa! and interest is payable at Shawinigan 
Falls, Montreal and Quebec. J. O. 8S. Brunet, Secretary-Treasurer. 


SMITH FALLS, Ont.—BOND OFFERING.—Sealed bids will be received 
until Oct. 18 by the City Clerk for the following 5% bonds, aggregating 
$30,612 50: 
$16,612 50 impt. bonds. Due in 20 annua! installments. 

14,000 00 impt. bonds. Due in 10 annual installments. 


WINDSOR, Ont.—BOND OFFERING.—M. A. Dickinson, City Clerk, 
wil] receive sealed bids until 12 m. Oct. 18, for the following 3 issues of 
5% bonds, aggregating $772,228 83: 
$378. 000 00 me school bonds. Due in 30 years. 

97,228 83 highway bonds. Due in 10 years. 
300,000 00 hydro-extension bonds. “Due in 20 years. 

Bids must be made for each issue separately. Prin. and semi-annual 
int. payable in Windsor. Denom. $1,000, except for one bond. Delivery 
of the bonds will be made in Windsor. 
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€.W.Clarkso. 


BANKERS 





PAUL & CO 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 


Chartered 1836 














821 Chestnut St., Philadelphia i 
Established 1837 


Members New York and Philadelphi» 
Stock Exchanges 


Investment Bonds 


Pennsylvania Municipals 





§ Members Phila. Stock Exchange 
g 1520 Locust St., Philadelphia 1 





Institutions Desiring 
Philadelphia Connections 





are invited to avail themselves 








of the Banking, Trust, Real 





BoLes & Wesrwoop 


Members Phila. Stock. Exchange 


WARREN A. TYSON & CO. 


Investment Bonds 
1487 Walnut Street 


Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 

















PHILADELPHIA Company, without consolida- 
tion, since its establishment 
INVESTMENT ander perpetual charter in 1836, 
SECURITIES 5 is evidence of the satisfactory 
— Frederick Peirce ervice rendered. 
BONDS 
Packard Bld4, Philadelphial!|] Foe & Co, “went GIRARD 


PHONE: RITTENHOUSE iste 

















60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


TRUST COMPANY 

















Broad & Chestnut Sts.,Philadelphia 
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CHICAGO 4 my Maan CHICAGO ie MICHIGAN 
stment_Company wurCDoncea(h Hagnis, Sua ope 
iSO Conoress St.,WJ 
Safe Investments Since 1855 INVESTMENT SECURITIES DETROIT 
S, E, Cor. LaSalle and Madi Sts, 
ee ec 10 SOUTH LA SALLE STREET 
afe First Mortgage CHICAGO 
Real Estate Serial Bonds Prcse Wi in Nat’! Bank Bide. Milweul 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals HAYDEN, V AN ATTER 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO! BARTLETT & GORDON & COMPANY 
eT a 7 Investment Bonds 
as ff gst sah deme Investment Securities 
a —— Buhl Buildi 
RI First National Bank Building : Ing 
a CHICAGO “s Detroit 
pre cee gene ender’ an Lansing Grand Rapide 
panies operating in 20 states. ST. Louis 


Write for list. 
UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Miwaukee St.Louis Louisville Indianapolis 








Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So, La Salle St. 
CHICAGO, ILLINOIS 














@ 
Hoactanp, Atitum & (6. 
Established 1909—Incorporated ~* 


Investment Securities 
NEW YORK CHICAGO 


A. O. Slaughter & Co. 


Members 
Row York Stok @ 
Chicago Stock Ex 
Ohicago Board of 


110 WEST MONROE STREET 
CHICAGO, ILL. 






















rn 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOURI 











WALDHEIM-PLATT & (0. 
Investment 
Securities 


Members St. Louis Stock Exchange 
Merchants-Laclede Bidg., St. Louis 











POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 








— 


— 








ALABAMA 


eo 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 














GARARD & CO. 








Investment Securities 
YY 
39 So. La Salle St. Chicago 














LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 





TT 
——— 
atl 


CLEVELAND 


Listed 


Unlisted Inactive 
Stocks & Bonds 


ALBERT FOYER 











Leader Nows Bldg. CLEVELAND 
MILWAU KEE 
EDGAR, RICKER& CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN. 


WANTED 
Eastern Oregon Lt. & Pow.Co 
ist 6s, 1929 














J. D. CURRIE 


Members Detrott Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & Co., Ince. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Lecal Corporation Bonds and Stocks 
We Inotte Inquirtes 
DETROIT 
Members Detrott Stock Exchange 




















Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bends 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





LIVINGSTONE & Co. 


Members Detrott Stock Exchange 
Dime Sa:sings Bank Bidg. 


DETROIT 





I 





BUFFALO 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Oniv 














BUFFALO, NEW YORK 
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“COTTON GRAIN. SUGAR ant COFFEE MERCHANTS aN BROKERS 
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A. Schierenberg 


Corn, Schwarz & Co. Geo. H. McFadden & Bro. 


COTTON MERCHANTS 
COMMISSION MERCHANTS PHILADELPHIA 


15 William Street New York NEW YORK - The New York Cotton Exchange 
MEMBERS OF Dealers in American, Egyptian and Foreign Cottons 


flow Korth Coen Saabenge a FOREIGN CORRESPONDENTS 
ee Waal Eieaiine Tae K Hibbert, Finlay & Hood, Liverpool 
New York Coffee & Su _, —_ " Societe d’Importation et de Commission, Havre 
. ay em eg _ xc « a on ene Ge, Rotterdam 
New York Cocoa Exchange, Inc. Johnson & Turner, ia oe 
ASSOCIATE MEMBERS OF quep Des % Cie. Barcelona 
Liverpool Cotton Association a? , 7 & Co., Zurich 
eo. H. McFadden Seuth Ameri ¢ » Inc., Lima, 
Geo. H. McFadden & Bro.’s Renna, Central P. O: Box 88, ye Japan 






































Established 1856 


H. Hentz & Co. 
N. Y. Cotton Exchange Bldg. ROBERT MOORE & CO. W. R. CRAIG & CO. 


Hanover Square 


NEW YORK 44 Beaver Street, New York Merchants and Brokers 


SOSTON DETROIT SAVANNAH PARIS COTTON MERCHANTS COTTON 


COMM . ory 4 oa. ANTS Members New York Cotton Exchange Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Inc. Bowli G 0488 
Members New York Produce Exchange 60 Be Pn St. _— N Waste 
New York Stock Exchange *9 ew ror 


New York Cotton Exchange 

New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 

Rubber Exchange of New York, Inc. 

Ch o Board of Trade 

New Orleans Cotton Exchange 


ew Drtenns Cotten Ex F. B. KEECH & COMPANY 

ae = eae eens James Talcott, Inc. 
Liverpool Cotton Association Pounded 1854 

Cotton Department Fastece 


Under the management of Edward M. Weld 


oad Bulkeley L Wells, formerly partners of ee of Textile Mille 


Hubbard Bros. & Co; Chicago Washington Providence 225-4th Ave. Stacy ‘Wesks Cer 
Coffee Exchange Building 


Hanover Square 


NEW YORK 


COTTON MERCHANTS 
Liberal Advances Made on L. F. DOMMERICH & CO. 
FINANCE ACCOUNTS OF MANUFACTURERS AND 
Hopkins, Dwight & Co. MERCHANTS, DISCOUNT AND GUARANTEE SALES 

COTTON 


pe... SY General Offices, 254 Fourth Avenue 


COMMISSION MERCHANTS NEW YORK 
1307 COTTON EXCHANGE BLDG., 


NEW YORK Established Over 85 Years 












































DES MOINES, 10WA 


oe wor 


Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BAN< 
Des Moines Savines Bank & Trust Company 


DES MOINES SIXTH AND WALNUT More than fifty years’ contact with industrial 


ee and financial conditions in Pittsburgh have 
often proved of great value to out-of-town 


Jerome B. Sullivan re clients. Our facilities cover every phase of 


‘ modern banking, both national and inter- 

Ee &Co. METS, VAG \(P national in scope. 

42 BROADWAY — NEW YORK 
Members New York Curb Market 


Besse thee” mc oes: ||| Capital and Surplus MELLON NATIONAL BANK 


Orders executed im all markets $15,000,000.00 PITTSBURGH, PA, 


























We invite your correspondence. 
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FOR SALE 


RUBBER LAND. 
10 000°-70;0° acres of Magnificent VIRGIN 
b JUNGLE LAND; 5 miles ROAD 
FRONTAGE. Near Railway Station—Further 
particulars write T. A. Whyte, care of P. Geary 
& Co., St. Stephen’s Chambers, Telegraph-street, 
London, E.C. 



































Position Wanted 
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Assistant Trader 


College graduate, 2 years’ 
selling bonds and 3 years in 
trading department of large 
house, with thorough knowl- 
edge of securities, desires 
permanent connection as an 
assistant in a bond trading 
department. Salary $40-$50. 
Box S-7, Financial Chronicle, 
90 Pine St., New York. 

















Junior Statistician 


Young man, with expe- 
rience obtained with sev- 
eral financial publishing 
houses and brokerage 
firms, wants connection. 
P-20, Financial Chronicle 
90 Pine St., N. Y. 




















USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° ° ° -.  « $2,000,000.00 
Surplus and Undivided Profits, - $19,200,723.66 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances 


It holds and manages securities and other property, real and personal, tor 
estates, corporations and individuals, and acts as stee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds an 


stocks. 
EDWARD wW. re President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. ‘OSBORNE. Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Aset. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTRES 
JOHN A. STEWART, Chairman of the Board 


FRANK OHAUNOCEY KEEP: WILLIAM V ious ASTOB 
JOHN 5.1 ELPS ARTHUR Con rin JAMES aay ycl res 

LEWIS cass LEDYARD WILLIAM M. KINGSLEY a hatis wi 

LYMAN J. GAGE OGDEN MILLS BROWN 
PAYNE WHITNEY CORNELIUS N. BLISS WILLIAMBGN PELL 
EDWARD W. SHELDON 











POSITION WANTED 








Trader PLEDGE 


with several years’ experience 
in unlisted securities, seeks 
a connection. Formerly with 
Stock Exchange houses and 
only interested in opportun- 
ity with firm of established 
standing. Box P-19, Financial 
Chronicle, 90 Pine St., N. Y. 


We are dedicated to 
good workmanship, 
prompt deliveries and 
courteous service— 
“our best” to every 


customer, 


TELEPHONE VAN BUREN 8000 


~ CENTRAL | 
|| BANKNOTE COMPANY {| 
FREDR.ESTY, Presipent i 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 
CHICAGO,ILLINOIS 

















Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 

















Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller's profits. 


The CHRONjICLE can carry your message to 
the Worild’s most influential class‘of people at a 
moderate cost. 


Let us help you solve your publicity preblems in 
@ consistent manner. 
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“J: 5S: BACHE & CO. 


Established 1 1899 
sf York ork Stock | Rpteoss 


changes 
231 So. LaSalle St 
CHICAGO 


(= prémct pai ctttes. 
Stockse—Bonds—Grain 
Cotton—Foreign Exchange 

Bought and Sold for Cash or 
carried on Conservative Margin 


Brench Offices 
Atlantic City 
Omaha 
t Schenecta4y 
phia Troy 
Toledo 
w 


yracuse 
Kansas City Tulsa 





“The Bache Review” sent on application 
Correspondence invit 














Cubbe Address “Aszich” 





9 Mecsas Ge. 105 Se. La Galle Se. 





HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 Seuth La Salle Street 


CHICAGO 











Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


dihoaukee - Ry. Exch. Bidg 























EASTMAN, DILLON & Co. 


Members New York, Philadelphia 
and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 





Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 


INVESTMENT SECURITIES 


1165 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





Associated Gas & Electric Co. 


644% Option Warrants 
All Series 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


Cities Service Securities 
and 
securitie, of the subsidiary companies 
of Cities Service Company may be 


bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minna. 
Boston, Mass. New Haven, Conn. 


Buffalo, N. Y. New Orleans, La. 
Chicago, Il. Philadelphia, Pa. 
Cincinnati, Ohie Pittsburgh, Pa. 
Cleveland, Ohie Reading, Pa. 
Detroit. Mich St. Louis. Me. 
7 —_c. 
SECURITIES DEPARTMENT 
Hen 0 fl 


& omp: 


60 WALL STREET, NEW YORK CITY 
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H. D. Walbridge Company 


Fourteen Wall Street 
New York City 


Direct Private Wire 
to Montreal 


Oirect Private Phone Wires 
to Pro idence. R. t. 
and Philadelphia. Pa. 


Telephone Recto 4900 











—— 






























OTIS & CO, 


Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 












CLEVELAND 
New York Detroit Chicege 
Cincinnati Columbus Toled 


Akron Colorado Springs enver 











G.H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 











St. Louis Securities 





Broadway & Locust 
ST. LOUIS, MO. 





WE Ss’ T ERN 
SECURITIES 


The BOND DEPARTMENT 


International 
Trust Company 


reve DENVER aStiTins| 
—J) 








INVESTMENT SECORITZS 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN 8 COLING } 








60 Broadway New. York 


)\ 116 S, La Salle St., 


CHICAGO KEW iw ron” 


DYER, HUDSON & CO. 


Successors to 
Oo. I. HUDSON & CO. 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 17800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON. MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Bosten Steck Exchange 











BON DS 


AC.ALLYN*° COMPANY 


67 West Monroe St.. Chicago 


New York Philadelphia Milwaukee 
Boston San Frarcisco Minneapolis 


























WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wusey & Company 
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6 NASSAU ST. 
NEW YORK 


and Philadelphia 
Stock Exchanges 





EDWARD B. SMITH & Co. 


Members New York Inquiries invited for 


1411 CHESTNUT ST. 
PHILADELPHIA 


1 FEDERAL ST. 
BOSTON 


H gh Grade Investment 
Securities 






































Points of Interest 
in New York City 








PARK cAVENUE 


With business gradually overcrowding Fifth 
Avenue, the home of many of New York's 
aristocracy, Park Avenue has become one of 
the city’s new fashionable residential sections. 
This thoroughfare of scenic beauty enjoys 
the distinction of being the only avenue in the 
heart of New York which is subdivided by 
grass plots and shrubbery. Palatial apartment 
hotels line both sides of the Avenue, with 
Grand Central Terminal far in the distance. 


-At the New York End 


One of New York’s oldest banks 
offers its services as an efficient 
correspondent for firmly estab- 
lished banks and bankers in all 
parts of the country. 





THE BANK ¢ OF AMERICA 


as Sy ACN 
spss 


ESTABLISHED 1812 
NEW YORK CITY 
Capital, Surplus and Undivided Profits over $11,000,000 



































Lee, Higginson & Co. 


70 Federal Street 


BOSTON 
NEW YORK CHICAGO 


Established 1848 


Investment Securities 


Foreign Trade Financing 


Higginson & Co. 


80 Lombard St.. LONDON, E.C.3 




















BANK STOCKS 


American Exchange-Pacific National 
Bank of the Manhattan Co. 
Chase National Bank 
Chemical National Bank 
Corn Exchange Bank 

First National Bank 
Hanover National Bank 
Harriman National Bank 
National Bank of Commerce 
National City Bank 
National Park Bank 
Seaboard National Bank 


INSURANCE STOCKS 


City of New York Insurance 
Continental Insurance 

| Fidelity-Phenix Insurance 
Firemen’s Insurance Co. 
Franklin Fire Insurance 

Great American Insurance 
Insurance Co. of North America 
Lloyds Plate Glass Ins. Co. 
National Union Fire of Pittsburgh 
New York Casualty Co. 
Providence-Washington Insurance 
Westchester Fire Insurance 

















2 Wall Street 











Correspondence invited from banks, banking institutions, 
trustees, executors or individual investors interested in 
the purchase or sale of shares in Financial Institutions. 


Write for Folder ““C-252” 


CLINTON GILBERT 


Telephone Rector 4848 


—s.-/-- 


INVESTMENT AND STATISTICAL 
| INFORMATION 


| regarding all 


Bank, Trust Co., Title and Insurance 
Stocks 


We offer the following for investment: 


TRUST COMPANY STOCKS 


Bankers Trust Company 

Bank of New York & Trust Co. 
Brooklyn Trust 

Central Union Trust Co. 
Equitable Trust Co. 

Farmers Loan & Trust Co. 
Guaranty Trust Co. 

Irving Bank & Trust Co. 

New York Trust Co. 

Title Guarantee & Trust Co. 
United States Trust Co. 
United States Mortgage & Trust Co. 





REALTY, SURETY & 


MORTGAGE STOCKS 


American Surety Co. | 
Bond & Mortgage Guarantee 

Home Title Insurance 

Lawyers Mortgage Co. 

Lawyers Title & Guaranty Co. 
Lawyers Westchester Mtge. & Title 
National Surety Co. 

N. Y. Title & Mortgage Co. 

Realty Associates 

Mortgage Bond Co. 








New York 











| 








































CALDWELL & COMPANY 


Investment Securities 





SOUTHERN 


Corporation 
@| First Mortgage _  { 
Municipal 


Bonpbs 











400 Union Street 


Nashville, Tennessee 


Offices in Principal Cities 












































Some Advantages in Carrying 
a New York Account with The Equitable 


Y keeping a New York account 
with The Equitable, you can 
complement your own facilities by 
placing the following services at 
the disposal of your customers: 


1. We offer exceptional facili- 
ties for financing foreign purchases 
through import letters of credit, 
and can be of assistance to you by 
paying duties on imports and 
arranging the clearance of goods. 


2. New York is now the pri- 
mary market for the purchase of 


foreign currencies. It is becoming 
a recognized practice that payment 
of drafts drawn under import 


i 


letters of credit shall be made in 
New York funds. 


3. Through our offices in Lon- 
don and Paris, and our foreign 
correspondents, we can promptly 
furnish valuable trade and credit 
information, and can arrange 
funds to meet emergency demands 
when you are buying abroad. 


4. We are in constant touch 
with the important bond markets 
and can furnish you quotations 
and execute orders for your cus- 
tomers in the principal markets of 
the world. 


Write for particulars of the 
many ways in which we can serve 
correspondent banks. 


QUITABLE 


TRUST COMPANY 


OF NEW YORK 
37 Wall Street 


Madison Ave. at 45th St. 


Madison Ave. at 28th St. 


247 Broadway 


DISTRICT REPRESENTATIVES 


PHILADELPHIA: Packard Building 
Battromore: Keyser Building, 
Calvert & Redwood Sts. 


LONDON . , PARIS 


ATLANTA: Healey Building 
Cuicaco: 105 South La Salle St. 
SAN Francisco: 485 California St. 


MEXICO CITY 


Total resources more than $450,000,000 






































To Govern Your ‘Business “Decisions 


‘Ouroucu our intimate and widespread 
contacts with New England business we 
are able to furnish valuable first-hand in- 
formation on the character of its trade 


and business conditions. 


This is one reason why the OLD CoLony 
Trust Company is a desirable banking 
connection for corporations and individ- 
uals doing business in New England, or 


about to seek New England markets. 


~ OLD COLONY 


TRUST COMPANY 


17 COURT STREET, BOSTON, MASSACHUSETTS 


N F&F W EN GLAND’S SA REGEET CBU SE CcCOMPANYT 
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THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 
57 BROADWAY 


ee eee ee ee ee 36,764,122 
Cee SU CUD Os Ps cic once sccuccukd cdeaveces 813,425,869 


DIRECTORS . 
HENRY W. CANNON F. EDSON WHITE 
ALBERT H. WIGGIN President, Armour & Company 


Chairman of the Board ALFRED P. SLOAN, Jr. 
JOHN J. MITCHELL President, General Motors Corporation 


President, Illinois Merchants Trust ELISHA WALKER 
Company, Chicago, Illinois President, Blair & Co., Inc. 
GUY EB. TRIPP MALCOLM G. CHACE 


Chairman, Board of Directors, 


Westinghouse Electric & Mfg. Co. THOMAS N. McCARTER 


President, Public Service Corporation of 


JAMES N. HILL New Jersey 
DANIEL C. JACKLING ROBERT L. CLARKSON 
President, Utah Copper Company Vice-Chairman of the Board 
CHARLES M. SCHWAB AMOS L. BEATY 
Chairman, Board of Directors, Chairman, Board of Directors, 
Bethlehem Steel Corporation The Tezas Company 
SAMUEL H. MILLER WILLIAM H. WOODIN 
| Vice-President President, American Car & Foundry 
EDWARD R. TINKER Company ; 
Chairman of the Executive Committee, Chairman, Board of Directors, American 
1 Chase Securities Corporation Locomotive Company 
EDWARD T. NICHOLS GATES W. McGARRAH 
Vice-President, Great Northern Chairman of the Executive Committee 


Railway Company 


N J 

NEWCOMB CARLTON ° tag yaaa 

President, Western Union Telegraph 

Company WILLIAM E. 8. GRISWOLD 
FREDERICK H. ECKER W. & J. Sloane 

Vice-President, Metropolitan Life HENRY O. HAVEMEYER 

Insurance Company President, Brooklyn Eastern District 
EUGENE V. R. THAYER Terminal 


Lowry & Company, Inc. 
: WILLIAM A. JAMISON 
CARL J. SCHMIDLAPP Arbuckle Brothers 


Vice-Preside: * 


GERHARD M. DAHL 
Chairman, Board of Directors, Brooklyn 
Manhattan Transit Corporation 
REEVE SCHLEY THEODORE PRATT 


Vice-President 


L. F. LOREE 
President, The Delaware & Hudson 
Company 


ROBERT C. PRUYN 
H. WENDELL ENDICOTT President, National Commercial Bank and 


JEREMIAH MILBANK Trust Company, Albany, N. Y. 
HENRY OLLESHEIMER SAMUEL F. PRYOR 
Vice-President Chairman of the Ezecutive Committee, 
Remington Arms Company, Inc. 
ARTHUR G. HOFFMAN 


Vice-President, The Great Atlantic FERDINAND W. ROEBLING, Jr. 
& Pacific Tea Company, Inc. President, J. A. Roebling’s Sons Company 


WE INVITE ACCOUNTS of Banks, Bankers, Corporations, Firms or 
Individuals on favorable terms, and shall be pleased to meet or correspond with 
those who contemplate making changes or opening new accounts. 


Through our Trust Department, we offer facilities as: Trustee under Corpor- 
ate Mortgages and Indentures of Trust; Depositary under re-organization and 
other agreements; Custodian of securities and Fiscal Agent for Corporations and 
Individuals; Executor under Wills and Trustee under Testamentary Trusts; 
Trustee under Life Trusts. 


FOREIGN DEPARTMENT 






































Hallgarten & Co. 


Established 1850 























New York 


Chicago 
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THE FOUNDATION COMPANY is an organization of Construction En- 
gineers specializing in the building of difficult Superstructures and Sub- 
structures. The enviable reputation gained in its early history for trust- 
worthy underground construction has followed it into the field of General 
Engineering Contracting. Among the structures completed by The Foun- 
dation Conipany are buildings of every known type. 


THE FOUNDATION COMPANY 


CITY OF NEW YORK 


Office Buildings . Industrial Plants . 7arehouses . Railroads and Terminals . Foundations 
Underpinning . Filtration and Sewage Plants . MHydro-Electric Developments . Power Houses 
Highways . River and Harbor Developments . Bridges and Bridge Piers . Mine Shafts and Tunnels 


ATLANTA SAN FRANCISCO MEXICO CITY LONDON, ENGLAND 
PITTSBURGH LOS ANGELES * LIMA, PERU BRUSSELS, BELGIUM 
CHICAGO MONTREAL, CANADA CARTAGENA, COLOMBIA TOKYO, JAPAN 


BUILDERS OF SUPERSTRUCTURES AS WELL AS SUBSTRUCTURES 





























SPEYER & CO. 


ESTABLISHED 1837 


NEW YORK 


AMERICAN & FOREIGN INVESTMENT SECURITIES 


FOREIGN EXCHANGE CABLE TRANSFERS 


LETTERS OF CREDIT 




















COMPLETE FINANCIAL SERVICE 
TO FIT YOUR REQUIREMENTS 


—from personal accounts, 
investments and trust facil- 
ities to foreign exchange 
and world-wide commer- 
cial banking activities. 
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BANKERS Tauver COMPANY 


New York Paris London 


























INVESTMENT OUTPOSTS 


FOR THE AMERICAN BANKER 





PRINCIPAL CORRESPONDENT OFFICES 


ALBANY 

Ten Eyck Buitpinc 

Telephone 6090 Main 
ATLANTA 

66 Nortn Broap Street 

Telephone Walnut 5070-71 
ATLANTIC CITY 

CuHartronte Brock 

Telephone Marine 749 
BALTIMORE 

Cuarces & Favetre Streets 

Telephone 7471 Plaza 
BOSTON 

30 Conoress STREET 

Telephone 8100 Main 
BUFFALO 

Exvuicort Square BuILpINnG 

Tel. (Bell) 2472 Seneca 
CHICAGO 

137 So. La Satie Street 

Telephone 7200 Randolph 
CINCINNATI 

Dixie TerMinac ButLpinG 

Telephone 422 Main 
CLEVELAND 

GUARDIAN BUILDING 

Telephone (Bell) 763 Cherry 
DAVENPORT 

PuTNAM BuILDING 

Telephone 7935 Main 
DENVER 

First Natrionact Bank Buipc- 

Telephone 1475 Main 


DETROIT 
First NaTIONAL Bank B upc. 
Telephone 9121 Cadillac 
HARTFORD 
U.S. Security Trust Bui_tpinGc 
Telephone 2-3175 


HOUSTON 
First Nationa Banx B pa. 
Telephone Preston 2465-6 

INDIANAPOLIS 
Fretcuer Sav. & Tr. Buitpinc 
Telephone Main 0705 

JACKSONVILLE 
PreNINSULAR CasuaLty Bipc 

Telephone 2152 





KANSAS CITY 
1017 Battimore AveENUE 
Telephone 2706 Main 


LOS ANGELES 
513 West 6TH Street 
Telephone 7051 Trinity 


LOUISVILLE 
U.S. Trust Bui_pinc 
Telephone City 4001 


MEMPHIS 

Bank or Com. & Tr. Co. Bibs. 
Telephone (Postal) 119 
(Cumberland) 6-1083 


MIAMI 

SeyYBovtp BuiLpinGc 

Telephone 2287 
MILWAUKEE 

First Wis. Nat’t Br. Bui_tpinc 

Telephone 2590 Broadway 
MINNEAPOLIS 

Buitpers ExcHance BvILpING 

Telephone 0888 Atlantic 
NEWARK 

KINNEY BvuILDING 

Telephone 1943 Market 
NEW ORLEANS 

Western Union BLipc. 

Telephone 6863 Main 
OAKLAND 

CentTrRAL BANK BuILDING 

Telephone Glen Court 3308 
OMAHA 

First NatTionat Bank Bupa. 

Telephone 3316 Jac kson 
PHILADELPHIA 

1417 CuestNut STREET 

Telephone 3400 Rittenhouse 
PITTSBURGH 

Union Trust BuI_pInG 

Telephone 2980 Atlantic 
PORTLAND, MAINE 

CHAPMAN BUILDING 

Telephone 6904 Forest 
PORTLAND, OREGON 

Unitep Srates Nart’t Bx. Bipsc. 

Telephone 9220 Broadway 
PROVIDENCE 

12 WESTMINSTER STREET 
Telephone 3262 Union 


11,000 miles of private telegraph wires 


THE NATIONAL CITY COMPANY 


ROCHESTER 
Witper BuILpInG 
Telephone 4464-5-6 Main 


SAN DIEGO 


Union BuILDING 
Telephone 9176 Main 


SAN FRANCISCO 
STANDARD O1L BuiLpiInG 
Telephone 921 Kearny 


SEATTLE 
Hoce Bui.Lpi1nc 
Telephone 2254 Elliott 
ST. LOUIS 
BoatMen’s Bank BvuILpING 
Telephone 7140 Olive 
SAINT PAUL 
Mercnuants Nat’t Bank Bipo. 
Telephone 0248 Cedar ; 
TOLEDO 
Home Bank BvuILpING 
Telephone Adams 3602 
WASHINGTON 


741-15Tn Street, N. W. 
Telephone 3176 Main 


WILKES-BARRE 
Miners’ Bank BuILpDING 
Tel. (Bell) 2120 Wilkes-Barre 
MONTREAL, CANADA 
205 Sr. James STREET 
Telephone 6493 Main 
TORONTO, CANADA 
10 Kine Srreet, East 
Telephone 6120 Main 
LONDON, E. C. 2, ENG. 
No. 34 BisHopsGATE 
Telephone London Wall 1737 
COPENHAGEN, DENMARK 
16 Hotmens Kana 
GENEVA, SWITZERLAND 
] RUE DE LA Tour DE v’ILe 
Telephone 51 89 
TOKIO, JAPAN 
12 Naxaport MaruNoucni 
Telephone 1615 Marunouchi 
SHANGHAI, CHINA 
2-A Ku1kianc Roap 


Main Office: Nationa City Bank Bui_pinc, New York 


BONDS 





SHORT TERM NOTES 


Uptown Office: Nationa City BuiLpinc, 42Np StrREET AT Mapison AVE. 


ACCEPTANCES 
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CHARTERED 1853 


United States Trust Company of New York 


Nos. 45 and 47 Wall Street 








CAPITAL, 


$2,000,000 


SURPLUS AND UNDIVIDED PROFITS, 
$19,200,724 





EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, First Vice-President 
WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary ROBERT S. OSBORNE, Ass’t Secretary 
FREDERIC W. ROBBERT, WILLIAM C. LEE, Ass’t Secretary 
Comptroller \ 
Assistant Secretary WILLIAM G. GREEN, Ass’t Secretary 
ALTON 8S. KEELER, Ass’t Secretary 


Trustees 


JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN CHAUNCEY KEEP WILLIAM VINCENT ASTOR 
saad Cee iaeieaaie ARTHUR CURTISS JAMES JOHN SLOANE 
LYMAN 3. GAGE WILLIAM M. KINGSLEY FRANK L. POLK 


PAYNE WHITNEY OGDEN MILLS THATCHER M. BROWN 
EDWARD W. SHELDON CORNELIUS N. BLISS WILLIAMSON PELL 





Condensed Statement, July 1, 1926. 
RESOURCES 


Cash in Banks , $9 276,426.22 
Real Estate Owned _-- 1 ,000 ,000.00 
Bonds and Mortgages- 4,211,312.00 
Loans on Collateral 52 484,621.56 
I ES ee ey eee er 2,848 ,773.63 
Néw York City and other Bonds and Securities . 14,861,300.00 
Accrued Interest Receivable 490,002.24 


$85,172,435.65 








Capital Stock - - -- eres . $2,000,000.00 
Rn hae ae a ; ee ete . 12,000,000.00 
Undivided Profits__- ne. _ 7,200,723.66 
Deposits lite ; _ 62,472,976.31 
Reserve for Dividends 450,000.00 
Interest Accrued on Deposits -- - ben tah 267 ,928.01 
Rebate Interest on Bills Purchased . e , 6,427 .67 
Reserved for Taxes and Expenses--_.- ; > 774,380.00 

$85 172,435.65 












































THE FARMERS’ LOAN 
AND TRUST COMPANY 


22 WILLIAM STREET 


FIFTH AVENUE OFFICE, 475 Fifth Avenue, at 4lst Street. 
MADISON AVENUE OFFICE, 901 Madison Avenue at 72nd St. 


LONDON PARIS 
15 Cockspur Street, S. W. | 70 due des Petits Champs 


FOREIGN DEPARTMENT 


Issues Travellers’ Letters of Credit payable throughout 
the world. Commercial Letters of Credit for Importations 


and Exportations of Merchandise. 


Buys and Sells Bills of Exchange 


Cable Transfers to all Countries 


Tas its office in London, working in close touch 
with correspondents all over Europe, The Farmers’ Loan 


and Trust Company is in position to be of exceptional service 





to banks in the transaction of foreign business for themselves 





or their customers. 





In Paris, The Farmers’ Loan and Trust Company maintains 
a representative who receives your clients’ mail and cables 
and gives personal attention to your banking interests through 


our Paris correspondent, the Banque de Paris et des Pays-Bas. 


























For Banks and Dealers 


MUNICIPAL BONDS RAILROAD BONDS 
PUBLIC UTILITY BONDS CORPORATION BONDS 
REAL ESTATE BONDS FOREIGN BONDS 


For Private Investors 


Diversified offerings of conservative securities sub- 
mitted on request. Investment holdings analyzed 
and suggestions made as to any desirable exchanges. 


Informative investment literature now available for 
distribution includes— 


“The Common Sense of Sound Investing”’ 

“The Investor and The Investment Banking Business” 
“Why Estates Shrink’’ 

“S$ pecimen Income T ax Returns Completely Worked Out’’ 


“Essential Characteristics of Real Estate Bonds We Recommend” 


Inquiries Invited 


Redmond &.€o. 


31-33 Pine Street, New York 


Members New York Stock Exchange 


Philade! phia Baltimore Washington 





























Clark, Dodge & Co. 


Established 1847 


ae peend nearly eighty years ago, our business 
has been continuously conducted under the same 
firm name, and for practically three-quarters of a 
century at our present address—Atlantic Mutual 
Insurance Company Building, 51 Wall Street. 


Throughout this period we have specialized in Gov- 
ernment, Municipal and Corporation Bonds suitable 


for the needs of Individuals, Trustees and Institutions. 


We underwrite security issues, act as fiscal agents and 
execute commission orders in both stocks and bonds. 


We invite the correspondence of investors and are 
always prepared to submit offerings of conservative 
investment securities. 


51 Wall Street New York 
790 Broad Street, Newark, N. J. 


Members of the New York, Boston and Chicago 
Stock Exchanges and New York Curb Association 


















































SEEKING NEW BUSINESS ON OUR RECORD XN 


You can draw on the 
Chemical for information 
as well as funds 


AND DRAWING ON ONE 
WILL HELP DEVELOP THE OTHER 





GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
B’WAY at CHAMBERS, FACING CITY HALL 
FIFTH AVENUE at TWENTY-NINTH STREET 
MADISON AVENUE at FORTY-SIXTH STREET 
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Simplifying the Proof 


HERE are many reasons for the increasing num- 
ber of Underwood Bookkeeping Machine instal- 
lations in banks and trust companies. 


One of them is the Underwood Continuous Proof 
Sheet. As one bank executive wrote, “The proof sheet, 
in addition to giving a perfect record of items, holds the 
work very closely in balance, provides an identified 
journal automatically, and renders unnecessary the 
comparison of ledger and statement balances.”’ 


This feature—and the many other good points of 
the Underwood Bookkeeping Machine — have _ been 
important factors in speeding the day’s balance of banks 
the country over. The details can be explained at your 
convenience. Your letter, or a ’phone call from your 
secretary, will bring you the facts. 


UNDERWOOD TYPEWRITER COMPANY, INC., 
Underwood Building—30 Vesey Street 
New York City 


UNDERWOOD 
Bookkeeping Machine 


























Overdrafts Usually Happen 
Through Misunderstandings! 


RESPONSIBILITY FOR OVERDRAFTS IS DIFFICULT TO FIX. 


The Teller says—“I understood the Bookkeeper to say “Balance $989.00” 
The Bookkeeper says—‘“I said $589.00” 


and 


BOTH SPEAK TRUTHFULLY 


BUT THE BANK HAS LOST THE MONEY! 


tle 





and 
You cannot fix the | -PATER'S RECORD 
blame because their TELLER'S INQUIRY 


voices left no record. deter et, ¢ Co- 
—— foo iy) 
If the teller’s inquiry and the book- 


keeper’s. reply had been transmitted “E's SERED 
via Telautograph (as shown on right) SOCREEIER°S MEFLT 

the teller would not have paid out the OK Fob ’}’ 6. 
extra $400.00 because he could not 7 Ob —— 
have misunderstood the written figures. 
BANKS USING TELAUTOGRAPHS 

(for teller-bookkeeper communication) a 
never have overdrafts because of mis- 











. tt 
understandings ! ! Spee tg eee 
—————— ne 
and 
they never embarrass depositors by tele- 2 1s R 
phoning regarding ‘“‘balances.”’ Telau- 
tographs are faster than any other TEES pI 


form of communication! They deliver Jeter Prise + Co-, 


handwritten messages as rapidly as ‘ 0 
one may write them. The messages L090 — 0) 
are written secretly and almost silently. Cutty 

No “‘central” to get! No dials to turn! ee 
No “carriers” to cap! Write and it is — a 


there ! OK Za. P bod 23: 


Ask for ‘‘Friendly Service to Banks” 


—or, our man—or both—no obligation Gr 
Telautograph Corporation 


16 WEST 61st STREET, NEW YORK CITY 











We are now serving over 850 banks in over 300 cities—We have 
43 Branch offices. 











19 











The Super-Standard Writing Machine 


HE New Model 6 Remington- 

Noiseless, with four-row stand- 
ard keyboard, is justly called “The 
Super-Standard Writing Machine,”’ be- 
cause it renders a kind and character 
of service entirely beyond the range 
of any typewriter of standard con- 
struction. . 

This latest Remington-Noiseless 
machine performs with the very 
highest efficiency every productive 
service required of a typewriter. It 
has every standard operating feature. 
It is notable for its light touch, swift 
and easy action, the uniform excel- 


lence of its product, and its capacity 
for manifolding work. And in ad- 
dition to all of these advantages it 
confers on every user the priceless 
boon of quiet. 

Business efficiency and human 
nerves unite in their present-day de- 
mand for noiseless typewriting and 
the New Model 6 Remington-Noise- 
less is the one and only writing 
machine which supplies this need. 

We will gladly place one of these 
machines in your office, for exami- 
nation, without any obligation to 
yourself. 


Remington Typewriter Company 


374 Broadway 


Branches Everywhere 


New York 


Remington Typewriter Company of Canada, Limited, 
68 King Street, West, Toronto 














NEW REMINGTON-NOISELESS 


With Four-Row Standard Keyboard 






































AMERICA’S 
Great Chemical Industry 


Makers of Indispensable Products 
"THE DU PONT COMPANY is America’s great Chemical Industry. 


Every one of its many products is a chemical product and an indis- 
pensabie product. 


Since 1802 du Pont Powder has been vital to the support and safety 
of our nation. Du Pont Explosives rend from mine and quarry the raw 
materials of industry, blast the way for railroad, canal and skyscraper, 
clear land for bigger crops. 


What the carpenter, the steel worker and the mason perfect, du Pont 
Paint and Enamels protect and beautify. In the factory they add light, 
in the home, health and cheer. 


The du Pont Company is now supplying and safeguarding our textile 
industries and essential American dyes. It is providing basic chemicals 
and chemical compounds to thousands of concerns which have brought 
their problems to its laboratories. 


The flexible window, the beautiful Ivory Pyralin toiletware and 
hundreds of other necessary articles are made of du Pont Pyralin. 


Du Pont Fabrikoid has freed a score of industries from the hamper- 
ing scarcity of leather. It is indispensable to the upholsterer, the 
bookbinder, the automobile and traveling goods manufacturer. It 
supplies a fundamental need. 


Du Pont Rayon has made for itself a distinct place in the industrial 
world. It is a new textile so closely resembling silk that it is difficult to 
distinguish between them. This, too, isa chemical product with cellu- 
lose as its base. It is used extensively in combination with other fabrics 
and in a vast number of new ways. 


Du Pont Duco Finish has solved the problem which has confronted 
the chemical industry of developing a finish for automobiles that would 
withstand exposure and service and retain a clean and new appearance 
for a longer period than any other known finish. It is composed in 
large part of a nitro-cellulose mixture and its development is a triumph 
of the chemical industry. Duco is adapted to almost any product 
requiring a lasting finish and color. 


Thus it is evident that the progress and expansion of the du Pont 
Company has been the logical development of a Great Chemical Industry, 
providing not only a variety of finished products, but the basic materials 
which are essential for the life of American industry. The seemingly 
unrelated products that carry the du Pont Oval are not strangers, but 
brothers in the same family. 


Throughout the 124 years of its existence, the du Pont Company 
has had as its constant aim the manufacture of products based on chem- 
ical science which are unquestioned leaders in their respective fields, 
and to serve its customers so that these products may be used most 
etficiently and most economically. 


E. I. du Pont de Nemours & Co., Inc. 


WILMINGTON, DELAWARE 



































There is a difference... 


... even in banking atmospheres 


very business — indeed every individual 

business house—has its own peculiar 
atmosphere. 

We have always had a particular in- 
terest in the banking atmosphere of the 
Seaboard. As you talk with our officers 
at their desks or our tellers at their 
windows you are warmed by a friendli- 
ness which changes the most ordinary bank- 


ing routine into a pleasant experience. 

Whether your banking needs are personal, 
commercial, local, national or international, 
you will find here friendly hands and friend- 
ly minds to render you every-needed bank- 
ing service. 

The pleasures, as well as the practical ad- 
vantages, of sound banking become a very 
real thing at the Seaboard. 


The Seaboard National Bank 


of the City of New York 


115 Broadway 


Broad and Beaver Streets 


24 East 45th St. 




















A consolidation of 
The Bank of New York 
which has been en- 
gaged in Domestic 
and Foreign Banking 
since 1784 and the 
New York Life Insur- 
ance & Trust Com- 
pany which has 
specializedin Personal 
Trusts since 1830. 


and Bankers 


Short Term Securities 


Bills Receivable 
Accrued Interest, etc 


Banking Houses 
Overdrafts 


CAPITAL, Capital 


SURPLUS 


and Annuity Fund 


UNDIVIDED 
PROFITS 
over 
$17,000,000 


Acceptances 
Other Liabilities: 
Foreign Exchange 





Exchanges for Clearing House, and other Cash Items 
United States Bonds and Certificates 


Real Estate Mortgages__. 
Demand Loans on Collateral__.____- 
Time Loans on Collateral 


Customers’ Liability, Account of Acceptances_. 


Surplus and Undivided Profits 
Dividend Payable October 1, 1926 


Interest due Depositors, Taxes, etc 


Foreign Bills of Exchange sold with our endorsement 


STATEMENT 


At the Close of Business on September 30, 1926 


ASSETS 


Cash on Hand, in Federal Reserve Bank, and due from Banks 


$11,171,347.12 
54,735,194.07 
7,109,078.79 
7,336,541.67 
10,954,078.82 
3,267,040.31 
11,484,108.18 
12,527,443.63 
21,218,773 .36 
612,992.30 
7,140,811.54 
3,350,000.00 
178,846.77 





$151,086,266.46 


13,199,907.93 
240,000.00 
121,219,181.61 
1,202,129.83 
604,186.00 
9,126,765.16 


3,431.41 
1,590,654.62 





$151,086,256.46 








Bank of New York & Trust Oo. 


Main Office 
52 Wall Street 


Foreign Department 
48 Wall Street 


Madison Avenue Office 
at 63rd Street 






































A. ISELIN & CO. 


Members New York Stock Exchange 


Investment Securities 


36 WALL STREET 
NEW YORK 











Goldman, Sachs & Co. 


30 Pine Street 
New York 


Investment Securities 





Commercial Paper 





Commercial & Travelers Letters of Credit 





Foreign Exchange 


137 So. La Salle St. 60 Congress St. 485 California St. 
Chicago Boston San Francisco — 


421 Chestnut St. 411 Olive St. 
Philadelphia St. Louis 
































HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street, New York 





Dealers in Foreign Exchange. 
Import and Export Letters of Credit. 
Travelers Cheques and Credits. 


Orders executed on N. Y. Stock Exchange 
and in Foreign Markets. 





Every form of International Banking Service 














LAZARD FRERES 


120 Broadway 
NEW YORK 





LAZARD FRERES & CIE, Paris 
5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., (London) Antwerp 





Foreign Exchange 
Seeurities Bought and Sold on Commission 
Letters of Credit 









































Bertron, Griscom & Co., Inc. 
INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 




















i 


High Spots of One of 


America’s Outstanding Banks 


A century—and more—of commercial banking 
experience. 


Over a quarter billion dollars of resources. 


Its main office and twelve branches, from Bat- 








tery to Bronx, offer complete banking and fiduciary 
service. 


Able, energetic co-operation with thousands of 
correspondent banks throughout the country. 


A world-wide banking service, going wherever 
American business goes. 


CHATHAM PHENIX 
NATIONAL BANK AND TRUST COMPANY 








MAIN OFFICE 
149 Broadway, Corner Liberty Street, New York City 























Guaranteed Railroad and Telegraph Co. Stocks 
also HIGH-GRADE INDUSTRIAL and UTILITY 
PREFERRED STOCKS 


Ezempt from the Normal Federal Ineome Taz, and, in most of the States, from Personal Taz. 











Descriptive List of Offerings on Application 





5 NASSAU STREET, NEW YORK 
TELEPHONE 2780 RECTOR 
. " a. Members of New York Stock Exchange 
25 
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HARVEY FISK & SONS 


MEMBERS NEW YORK STOCK EXCHANGE 


120 BROADWAY 
NEW YORK 














W. A. HARRIMAN & CO. 


INCORPORATED 


39 Broadway, New York 


PHILADELPHIA CHICAGO 
BUFFALO SYRACUSE 


























CABLES‘ ‘Turnure™ 


LAWRENCE TURNURE & CoO. 


64 Wall Street, New York 
P. O. Box 100—Wall Street Station 


Current Accounts Foreign Exchange 
Import and Export Credits 


Purchase and Sale of Merchandise on a Commission basis 
Dealers in Cuban Securities 
Selling Agents for Producers and Shippers of Raw Sugars 
MEMBERS , 


New York Stock Exchange New York Coffee and Sugar Exchange, Inc. 


CORRESPONDENTS IN EUROPE 
LONDON: Midland Bank, Ltd. PARIS {Heine de Paris et des Pays-Bas 


e Cie. 
MADRID: Banco Urquijo BARCELONA: Banco Urquifo Catalan 


FOUNDED 1832 

















F. S. SMITHERS & Co. 


ESTABLISHED 1857 


BONDS 
INVESTMENT SECURITIES 


19 Nassau Street New York City 











George H. Burr & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


57 William St. New York 





Boston Scranton St. Louis 
Philadelphia Cleveland Kansas City 
Hartford Chicago Minneapolis 


Correspondents 


George H. Burr, Conrad & Broom . 


Los Angeles Spo! ane San Francisco 
Portland, Ore. Seattle 











LAGE & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


160 Broadway, 208 So. La Salle St., 
NEW YORK CHICAGO 



































eT 


me United States 
| Mortgage & Trust Company 


New York 


CAPITAL, SURPLUS AND UNDIVIDED 











Prorits - - -: - §7,600,000 
| Directors 
CHARLES 8S. Brown Henry TATNALL 
Brown, Wheelock: Harris Director, Franklin-Fourth Street 
Vought & Co., Inc. National Bank, Philadelphia 


Ropert K. Cassatr 
Cassatt & Company 
Philadelphia 


JAMES TIMPSON 
Second Vice-President and Finan 
cial Manager, The Mutual Life 


Lewis L. CLARKE Insurance Co. of New York 
President, American Exchange 4 m= Tunw 
Pacific National Bank ARTHUR URNBULL 


-_- Post & Flag 
DonaLp G. GEDDES s 


Clark, Dodge & Company CORNELIUS VANDERBILT 

CHARLES E. GRAHAM ELIsHA WALKER 

Henry R. IcKELHEIMER President, Blair & Co., Inc. | 
Heidelbach, Ickelheimer & Co 


JaMES P. WARBURG 





WituraM A. JAMISON Vice-President and Secretary, In 
Arbuckle Brothers ternational Acceptance Bank, Inc. 
} , Ww > _ 
Joun W. PLatren Tuomas WILLIAMS 


President Ichabod T. Williams & Sons | 


H. HoBART PORTER Witutuam H. WILuiaMs 
Sanderson & Porter Chairman of the Board, Missouri | 
Mortimer L. Scuirr Pacific R. R. Co.; Chairman of the 
Kuhn, Loeb & Company Board, Wabash Ry. Co. 


Accounts of Trust Companies, Banks and Corporations Invited 
























from 


The New York Times 





Cities Service 


Company Reports 
12 Times a Year 















Some corporations report to their stockholders once a year, some report quarterly. Cities 
Service Company mails a concise earnings statement to its stockholders every month. The 
Company has been doing this for 15 years. * 

Cities Service Company’s statements show that its earnings have been steadily increasing 
for the last five years. The latest report (for July, 1926) shows net earnings of $1,816,628, 
an increase of 18.4% over July, 1925. 

The common stock of Cities Service Company offers you an opportunity to participate 
in these unusually large and steadily increasing earnings. When you buy this seasoned, 15-year- 
old security at its present price and dividend rate, you get a yield of about 844% in cash and 
stock dividends. 

Mail the coupon for a copy of the latest Earnings Statement, which will 
give you an idea of the kind of information that will be sent to you each 
month as one of the thousands of owners of Cities Service securities. 








Clip and mail 
this coupon 


GO WALL ST.\\ 
BRANCHES IN 





, ars 


A= 


PRINCIPAL CITIES 


ee 
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Henry L. Doherty & Co. Name ae 
60 Wall St., New York 
Please send me copy of A ddress __ a 





Earnings Statement for July, 
1926, and full information 
about Cities Service Com- ———— 7 . — 
pany common stock. 
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DOMINICK & DOMINICK 


Established 1870 


Members New York Stock Exchange 


BONDS PREFERRED STOCKS NOTES 


New York Ip Cincinnati 


115 Broadway 414 Walnut Street 


EST. 1870 


Private Wires to Principal Cities 




















36 YEARS 


of individual attention in personal 
trust and banking business. 


FULTON TRUST COMPANY 


OF NEW YORK 
149 Broadway, New York 








Established 1890 Member Federal Reserve System 
OFFICERS 
Edmund P. Rogers, President Perey W. Shepard, Secretary 
Charles M. Van Kleeck, Vice-President John A. Mack, Asst. Secretary 
Arthur J. Morris, Vice-President Harold P. Spurr, Asst. Secretary 
DIRECTORS 
Lewis Spencer Morris, Chairman 
Lispenard Stewart Robert L. Gerry William G. Ver Planck 
Charles S. Brown Edward De Witt Edward C. Cammann 
J. Roosevelt Roosevelt John D. Peabody ; S Prantice 
Robert Goelet Charles M. Van Kleeck tomo ay tine 
Frederic de P. Foster Stanley A. Sweet udmund P. Rogers 
Alfred E. Marling George F. Butterworth Franklin B. Lord 
Howla:: Pell Arthur J. Morris Howard Elliott 
Charles M. Newcombe Warren Cruikshank Russell E. Burke 









































HOWE, SNOW & BERTLES 


Incorporated 


Investment Securities 


New York Chicago Detroit Grand Rapids 
San Francisco St. Louis 
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MUNICIPAL NOTES AND BONDS COMMERCIAL PAPER 
BANK, TRUST AND INSURANCE CO. STOCKS 


CURTIS & SANGER 


Members 
New York and Boston Stock Exchanges 


33 Congress St. 49 Wall St. 
BOSTON NEW YORK 

























KISSEL, KINNICUTT & CO. 


Investment Securities 


14 WALL ST. THE ROOKERY 
NEW YORK CHICAGO, ILL. 




















HATHAWAY & CO. 


Successors to Hathaway, Smith, Folds & Co. 


45 Wall Street, New York 


Commercial Paper 





CHICAGO BOSTON ST. LOUIS 
SAN FRANCISCO BUFFALO RICHMOND 
SEATTLE CLEVELAND PITTSBURGH 
PORTLAND ATLANTA PHILADELPHIA 


SPOKANE DENVER HARTFORD 
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WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street Union Trust Bldg. 
NEW YORK PITTSBURGH, PA. 














Empire Crust Company 


T. COLEMAN DU PONT, Chairman of the Board 
LEROY W. BALDWIN, President. 


MAIN OFFICE: 
EQUITABLE BUILDING 


120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: 
580 FIFTH AVENUE, Corner 47th Street 


HUDSON OFFICE: 
1411 BROADWAY, Corner 39th Street 


LONDON OFFICE: 
28 CHARLES STREET, S. W. 


This Company is the Fiscal Agent of the State of New] York 
for the sale of Stock Transfer Tax Stamps 


Empire Safe Deposit Company 


Safe Deposit Vaults at all Offices 











FINCH, WILSON & CO. 


Members of the New York Stock Exchange 


Equitable Building, 120 Broadway, New York 


STOCKS AND BONDS 


Bought and sold for cash, or carried on conservative terms 





Inactive and unlisted securities 
Inquiries Invited 
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J.S. BACHE & CO. 


Established 1892 














Menibers: 
New York Stock Exchange 
Chicago Board of Trade New York Cotton Exchange 
and other leading Exchanges 
42 Broadway 108 So. La Salle St. 
NEW YORK CHICAGO 


Branches and correspondents located in principal cities. 















———— 
The Coal & Iron National Bank—Fidelity-International Trust Co. 
NOW 


FiIpeviry Trust] |) 
COMPANY <(.- 90" 
of New York gS. Se 
















Bigger Business 


The merger of the Coal and 
Ircn National Bank and 
the Fidelity International 
Trust Company has created 
an institution now equip- 
ped to do bigger things for 
our Correspondent Banks. 


120 BROADWAY 


EQUITABLE BUILDING 
In the Center of Things Financial 





















Resources 
Over Fifty Million Dollars 


Member Federal Reserve System] 












ALDRED & CO. 


40 Wall Street NEW YORK CITY 























GREEN, ELLIS & ANDERSON 


MEMBERS NEW YORK STOCK EXCHANGE 


INVESTMENTS 
100 Broadway, New York 
PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
' Packard Bldg. 























Service 


“I want you to know that we appreciate the spe- 
cial service you gave the collection which we for- 
warded to you a few days ago. Our customer,a Lo- 
cal investment house, wishes us to convey its deep 
appreciation of the interest you have shown. 





Thank you for your SPLENDID SERVICE.” 


Tuts extract from a letter, recently received by us from a western 
correspondent bank, refers to a called bond forwarded for collection. 
The instructions specified the amount to be credited as $1,045, cov- 
ering the called price and interest. 

Our Collection Department, knowing that, due to conversion 
privileges, this bond was quoted on the market at a higher rate, sold 
it for $1,320. Asa result, the correspondent’s customer netted $275 
more than he expected. 

Individual attention to each transaction is a characteristic of 
Irving service in the handling of business for its correspondents. 


IRVING BANK AND [RUST COMPANY 
NEW YORK 





























Chas. D. Barney & Co. 


Members New York Stock Exchange 





Investment Securities 





Members American Bankers Association 
Members Investment Bankers Association 


65 Brozdway 1428 Walnut Street 
New York Philadelphia 
Winston-Salem, N. C. 

















We Specialize in 








Peninsular Telephone Company 
(FLORIDA) 


First Mortgage Sinking Fund 5!4% Bonds due Jan. 1, 1951 
Convertible Debenture 614% Bonds due April 1, 1934 
7% Cumulative Preferred Stock 


Common Stock 


COGGESHALL & HICKS 


Members New York Stock Exchange 


111 Broadway 


New York 











Prince & Whitely 


Established 1878 


Members 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Chicago Board of Trade 


Stocks—Bonds—Grain 


MAIN OFFICE 


25 Broad St., NEW YORK 


Tel. Broad 6321 







CHICAGO CLEVELAND AKRON 
208 8. La Salle St. 1438Union Tr. Bldg. 206 Ohio Bidg. 
Tel. Wabash 7881 Tel. Cherry 3750 Tel. Main 4928 


NEW HAVEN N. Y. BRANCHES NEWPORT 
181 Church St. Hotel St. Regis 33 Bellevue Ave. 
Tel. Pioneer 3600 Tel. Plaza 3408 Tel. 1096 


Private wires to principal cities 











Kings County 
Trust Company 


342 to 346 Fulton Street, 
Borough of Brooklyn, 
City of New York 


Capital, $500,000.00 
Surplus and 
Undivided Profits, over $5,000,000.00 


OFFICERS 
JULIAN P. FAIRCHILD, President 


WILLIAM J. WASON, JR___-_-.._-.--Vice-President 


ee eee as PUG ho ccsccecececosouc Vice-President 
J. NORMAN CARPENTER..-.---.-.-. Vice-President 
I A os ices sah av ds ini demining a gem Secretary 
ALBERT I. TABOR_.-__..__-_-._- Assistant Secretary 
CLARENCE E. TOBIAS_-___-_____Assistant Secretary 


Ra aes Bee hint cocitenvcccscl Auditor 





The Kings County Trust Company 
offers to its depositors every facility 
and accommodation known to modern 
banking. If you are not already avail- 
ing yourself of the advantages offered 
by this Institution, the Kings County 
Trust Company will be glad to have 
you open an account. : 
































SCHLUTER & Co. 


Our wide connections and affiliations Incorporated 


enable us to offer our depositors and 
correspondents a broad Circle of Service 
and frequently effect marked economies 


AMERICAN INVESTMENT 
TRUST SECURITIES 
COMPANY = 


Broadway at Cedar Street 111 Broadway 
New York City 



















New York 





Brooklyn Midtown Jamaica 
Long Island City 
Staten Island 





























THe SAFEST, most satisfac- 
tory banking connection is one 
with a bank progressing steadily 
along conservative lines. 


Bond Department - Foreign Department 


Trust Department 





GARFIELD 
NATIONAL BANK 


FIFTH AVENUE 


WHERE 23RD STREET 
CROSSES BROADWAY 


New York 















































THE TRUST COMPANY 
OF NEW JERSEY 











At Journal Ssyuare 


T ube Station 


MAIN OFFICE: 


‘ ‘ SAS 
; Yea. A 
A . 
. Ve \ r 
ay ‘ 
\ wh 
cay a ney 


mus — - 8 Minutes from 
THe Trust COMPANY ’ 


Cortlandt Street 
OF NEW JERSEY 


BUILDING Minutes from 


54 tft), Street 


. 7 


ak We a. a he 
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24 es 


JOURNAL SQUARE 


L = Sn aE peed peed eee Pree o 2 Minutes from 
JERSEY Ciry, N. J. Se Sli la foe : ;, 
: im He 4 ~ Newar! 


4 Conveniently Located Branches 
in Hudson County 


Statement at Close of Business July 12, 1926 


Resources 


Loans on Collateral $13,817 .000.38 
Jonds and Mortgages__- 14,266 894.30 
United States Government, County and Municipal Bonds 10.370 .057 .33 
Other Bonds 5 530 .782.7 
sills Purchased 12,058 245. 
Real Estate and Banking Houses 793 668.9! 
Main Office Building 1.014.524. 
Other Real Estate 871,104. 
Furniture and Fixtures 154,568. 
Safe Deposit Vaults 153,729. 
Cash on Hand and in Bank 6,167 406. 
Other Assets $27 446. 


$65,625,429. 
Liabilities 
S83 .000 000.00 


2 500,000.00 
Undivided Profits 957 .OOU.82 
Deposits — - - ; 58 460,068.65 
Other Liabilities— —- 708 359.99 


$65,625,429.46 


Banking in All Its Branches 























MON T'CLAIR New Jersey’s Finest Suburb! 


On the mountainside overlooking New York City, 

fourteen miles distant. Service via Lackawanna 
and Erie railroads. Excellent civie features, schools, 
etc. Famous for the beauty of its setting, its 
parks and fine homes. The ideal residential town! 


COMPLETE FINANCIAL SERVICE OFFERED 


MONTCLAIR TRUST COMPANY 


Largest Banking Institution in Montclair 


Resources Over $13,500,000.00 
CORRESPONDENCE INVITED. 








Your New Jersey Business— 


The service which the National Newark and Essex Banking Company renders 
as New Jersey Correspondent to Banks and Trust Companies of the country 
rests on three factors: 





Organization—every modern bank- 
ing facility including a Trust De- 
partment equipped to handle every 
kind of fiduciary business. 


Financial Strength—as the largest 
National Bank in the State. 
Prestige—as the oldest bank in 
New Jersey. 


National Newark & Essex Banking Company 
NEWARK, N. J. 


New Jersey’s Oldest Bank and Largest National Bank 
Established 1804 











EISELE & KING 


Members New York Stock Exchange 


NEWARK 
NEW JERSEY 


Union Building 
9 Clinton Street 








THE MECHANICS’ TRUST COMPANY OF NEW JERSEY 
BAYONNE - NEW JERSEY 


Only Banking Institution in New Jersey that clears through the New York Clearing House 











OFFICERS 


DE WITT VAN BUSKIRK, President 
CHRISTIAN B. ZABRISKIE, Vice-President 
FREDERIC C. EARL, Vice-President 
MAX MORALLER, Treasurer 
W. J. DALY, Sec’y & Trust Officer 
F. J. VAN ORDER, Asst. Treasurer 


ORGANIZED 1886 
Assets $11,000,000 





Main OrrFiceg, 8TH ST. 





DIRECTORS 


WILLIAM G. BESLER 
JOSEPH BRADY 
WM. E. CABLE, JR. 
CHAS. A. DANA 
H. B. DEMBE 
FREDERIC OC. EARL 
MAX MORALLER 
CLARENCE M. SCHWERIN 
DE WITT VAN BUSKIRE 
CHRISTIAN B. ZABRISKIE 





Branch Office 
33d STREET & BROADWAY 


BAYONNE. 

















Morristown Trust Company 


MORRISTOWN, N. J. 
Capital $800,000 Surplus and Profits $1,000,000 Deposits $9,000,000 


Pays Interest on Cheque and Time Accounts 
Executes Trusts - Settles Estates 
Safe Deposit and Storage Vaults 








PASSAIC NATIONAL BANK AND TRUST COMPANY 


PASSAIC, N. J. 


BREN REE SEN gm ae $1,500,000 
ne nt ners cine ened anne wikia 2,142,000 
TEES a ae i cwéuiimbanaatnmen over 24,000,000 


I oe ae over 29,000,000 











PATERSON, N. J. 


United States and State Depository 
Capital’ - - - - $1,200,000 
Surplus and Profits - - $1,145,000 
Deposits over - . - $15,000,000 





JOHN W.GRIGGS, Chairman of Board. ELMER Z. HALSTED, President. 

JOHN L. GRIGGS, Vice-President. DANIEL H. MURRAY, V.-Pres.& Cashier. 
FRED. LABAUGH, Asst. Vice-Pres. CHAS. A. TSCHOPP, Asst. Cashier. 
WILLIAM M. TUTTLE, Asst. Cashier. GEORGE V. HOPPER, Asst. Cashier. 





Collections our Specialty. Quick remittances and small charges. 


ACCOUNTS AND CORRESPONDENCE INVITED 




















Commercial Trust Company of New Jersey 


Jersey City, New Jersey 


Capital, Surplus and Profits over $4,600,000 
General Banking and Trust Business 


Interest Paid on Check Accounts 
Four Per Cent. Interest on Savings 


OFFICERS 
; WILLIAM J. FIELD.___.. : : President 

JAY 8S. PERKINS___ Vice-President and Trust Officer GEORGE LETTERHOUSE Asst. Trust Officer 
ROBERT 8S. CARMICHAEL... _ Vice-President pete eae ry yt SS ‘ Asst. Treasurer 
WM. V. TOFFEY, 2nd___. Secretary & Treasure -BEN C. HASLETT Asst. Secretary 

- - Secretary & Treasurer PHWARD GROTH Asst. Secretary 

GROVE STREET OFFICE: FIVE CORNERS OFFICE: 
» B HENRY CASTENS. eye _._.. Vice-President EDWARD HENN. : Vice-President 
S. LEROY HETRICK. 5 Asst. Treasurer FRANK PRATT. Asst. Treasurer 
R. D. HOLCOMB Asst. Secretary JOHN E. BROWN. Asst. Secretary 
SAFE DEPOSIT VAULTS 
Member Federal Reserve. System . Member Northern N. J. Clearing House 
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THE SAN FRANCISCO BANK 


SAVINGS « COMMERCIAL 
INCORPORATED FEBRUARY 10TH, 1868 
One of the Oldest Banks in California, 


the Assets of which have never been increased 


by mergers or consolidations with other Banks 


MEMBER ASSOCIATED SAVINGS BANKS OF 
SAN FRANCISCO 


526 California Street, 
San Francisco, Cal. 


JUNE 30th, 1926 


pT ee ee Te _$109,430,478.72 
Capital, Reserve and Con- 
tingent Funds________ 4,400,000.00 


Employees’ Pension Fund 
over $557,000.00 Stand- 
ing on Books at_. 1.00 


Interest paid on Deposits at the rate of 
FOUR AND ONE-QUARTER (414) per 
cent perannum, COMPUTED MONTHLY 
and COMPOUNDED QUARTERLY, 


AND MAY BE WITHDRAWN QUARTERLY 
































WILLIAM R. STAATS CO. 


Established 1887 


Government, Municipal 
and Corporation 


BONDS 


640 South Spring St. 
LOS ANGELES 


Pasadena San Francisco 
San Diego 














THE CONTINENTAL TRUST COMPANY 








CONTINENTAL BUILDING 

















S. DAVIES WARFIELD, PRESIDENT 
BALTIMORE, MD. 





Invites the Reserve Accounts 
of 
State Banks & Trust Companies 





Exceptional Facilities 
for 
Handling Bills of Lading 
Drafts & Other Collections 





Correspondence Invited 





CAPITAL, $1,350,000 
SURPLUS, 1,350,000 























































The Real Estate Trust Co. 
of Philadelphia 


Broad and Chestnut Streets 


«ss kas 4-3 2 XY peo 0 6 oe enenee 
Surplus and Undivided Profits ... . $1,583,288 


Solicits Deposits of Firms, Corporations and Individuals—Interest Allowed 








Is fully equipped to handle all Business pertaining to a Trust Company, in 
its Banking, Trust, Real Estate and Safe Deposit Departments 
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George H. Earle, Jr., President Edw. S. Buckley, Jr., Treasurer 
S. F. Houston, Vice President Edward Y. Townsend, Secretary 
John A. McCarthy, Trust Officer 
Edgar Fetherston, Asst. Treas. Robt. D. Ghriskey, Asst. Sec. and Asst. Tr. Officer 






Directors 


George H. Earle, Jr. Samuel F. Houston Louis J. Kolb John A. McCarthy 
Frank C. Roberts George Woodward, M.D. J. Wallace Hallowell R. Livingston Sullivan 
Cyrus H. K.Curtis John Gribbel Gustavus W. Cook’ Ralph Earle 


























INCORPORATED 1871 


GUARANTEE TRUST ano SAFE DEPOSIT CO. 


316, 318 and 320 
Chestnut Street 
Philadelphia 


H. W. GOODALL, President 


WEST-PHILA. BRANCH 
9 South 62d Street 


CENTRAL BRANCH 
1415 Chestnut Street 


JESSE S. SHEPARD, Vice-President 


HOWARD E. YOUNG, Treasurer and Secretary 
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West End Trust Company 


Broad Street and South Penn Square 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$4,000,000 


CHECKING AND SAVING ACCOUNTS 


Acts-as}Executor, Administrator, Guardian, Trustee, 


Manages Real Estate, Collects Rents, ete. 


Sells’Foreign Exchange, Travelers’ Checks and 
Letters of Credit 


Safe Deposit Department 


Lends Money on Approved Collateral Security 











CAPITAL $ 500,000.00 


’. FREDERICK SNYDER 


THIS COMPANY FOR 55 YEARS 


has functioned in all forms of Trust 
Company service 


DIRECTORS 


WaLTerR T’. BRADLEY 


President Walter T. Bradley Co. 








SURPLUS (EARNED) CHARLES E. GRANGE 
$3 000,000.00 Retired ° 


SYDNEY L. WRIGHT 
S. L. and W. R. Wright 


Joun B. Stretson, JR. 


Director John B. Stetson Co. 


WiLuiaAM P. BAarRBA 
Director, Girard Nat’] Bank 


CHARLES S. CHILD 


Trust Funds $28,000,000 of Wilson & Bradbury, Ine. 





Jacques L. VAUCLAIN 
Vice-President 
saldwin Locomotive Works 


Davip T. FLEISHER 
S. B. and B. W. Fleisher 


WILLIAM HENRY SNYDER 
Attorney-at-Law 


Tuomas D. SULLIVAN 
Terminal Warehouse Company 
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HARPER & TURNER 


Investment Bankers 
Stock Exchange Building 


Walinut Street Above Broad 


PHILADELPHIA 





Reilly, Brock & Co. 


INVESTMENT 
SECURITIES 


1607 WALNUT STREET 
PHILADELPHIA 


6 East Fayette St. 24 Bread Street 
BALTIMORE, MD. NEW YORK 











THE LAND TITLE AND TRUST COMPANY 


BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 
Capital, $3,000,000 Surplus and Profits, $13,000,000 


Deposits received upon which interest is allowed 
Titles to real estate insured 
Loans on mortgages and approved securities 
Trusts executed 
Safe Deposit Boxes rented in burglar-proof vaults 


President 
WILLIAM R. NICHOLSON 
Vice-President & General Counsel Treasurer Vice-President 
EDWARD H. BONSALL WILLIAM 8. JOHNSON LEWIS P. GEIGER 
Secretary Trust Officer 
LOUIS A. DAVIS CLAUDE A. SIMPLER 
DIRECTORS. 
WILLIAM R. NicHoLtson Raten H. Nortu WiLiiaAM M. ELKINS PERCIVAL E. FOERDERER EpGar G. Cross 
SAMUEL S. SHARP JoserpuH E. WIDENER GeorGE D. WIDENER GEORGE W. ELKINS, JR. JOHN C. MARTIN 
JouHn W. Brock EpWaRD H. BonsaLL EuGEene W. Fry Cyrus H. K. CurRTIs THOMAS SHALLCROSS, JR. 
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FIDELITY-PHILADELPHIA 
TRUST COMPANY 


325 Chestnut St. 


1431 Chestnut St. 


415 Chestnut St. Broad and Chestnut Sts. 


6324 Woodland Ave. 
PHILADELPHIA, PENNA. 


CAPITAL AND SURPLUS $27,700,000 


WM. P. GEST HENRY G. BRENGLE 


Chairman of the Board President 
DIRECTORS 


WILLIAM P. GEST SAMUEL M. VAUCLAIN ARTHUR H. LEA THOMAS D. M. CARDEZA 
EDWARD T. STOTESBURY J. FRANKLIN McFADDEN. BENJAMIN RUSH WILLIAM A. LAW 


EDWARD WALTER CLARK THOMAS 8. GATES SIDNEY F. TYLER SAMUEL M. CURWEN 


JOHN 8S. JENKS SAMUEL T. BODINE J. HOWELL CUMMINGS EARL B. PUTNAM 
LEVI L. RUE A. G. ROSENGARTEN HENRY G. BRENGLE ROBERT K. CASSATT 
MORRIS R. BOCKIUS JONATHAN C. NEFF JOSEPH E. WIDENER LAMMOT DUPONT 


W. W. ATTERBURY LEDYARD HECKSCHER CHARLES DAY J. D. WINSOR, JR. 


L. H. KINNARD 


Funds Held in Trust More Than Half a Billion of Dollars 























EQUIPMENT [RUST CERTIFICATES 








WE SPECIALIZE IN 
RAILROAD EQUIPMENT 
TRUST CERTIFICATES 





























Bank 
of NORTH AMERICA? 
TRUST COMPANY 


PHILADELPHIA 


Member Federal Reserve System 




















For 

Your 

Ss Baltimore 
W/ | Business 


MARYLAND 
TRUST COMPANY 


Northwest Corner \ 
Member Calvert and Redwood Streets 
Federal BALTIMORE 


Reserve 
System 











CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
13 SOUTH STREET 


Capital, Surplus and Profits over $5,000,000 


\ets as Trustee of Corporation Mortgages, Fiseal Agent for Corporations 
and Individuals, Transfer Agent ard Registrar. Depositary under plans of 
reorganization. Acts as Executor, Administrator, Guardian, Trustee, Receiver, 
Attorney and Agent, being especially organized for careful management and 
settlement of estates of every character. 

Fireproof building with latest and best equipment for safety of contents. 
Safes for rent in Its large fire and burglar proof vault, with spacious and well 
lighted coupon rooms for use of patrons. 


Securities held on deposit for Out of Town Corporations and Persons. 


DIRECTORS 
H. WALTERS, Chairman of Board JOHN J. NELLIGAN, President JOHN W. MARSHALL, Vice-Pres’t 
WALDO NEWCOMER BLANCHARD RANDALL GEO. C. JENKINS 
NORMAN JAMES ELISHA H. PERKINS HOWARD BRUCE 
SAM’'L M. SHOEMAKER ROBERT GARRETT MORRIS WHITRIDGE 


ANDREW P. SPAMER, 2nd Vice-President 
H. H. M. LEE, 3rd Vice-President 
JOSEPH B. KIRBY, 4th Vice-President 
GEORGE B. GAMMIE, Treasurer EDGAR H. CROMWELL, Assistant Treasurer 
ARTHUR C. GIBSON, Asst. Vice-Pres. & Sec ROLAND L. MILLER, Cashier 
WM. R. HUBNER, Asst. Vice-President RAYMOND E. BURNETT, Auditor 
R. 8S. OPIE, Asst. Vice-President HARRY E. CHALLIS, Assistant Cashier 
GEORGE PAUSCH, Asst. Vice-President HOWARD W. BAYNARD, Assistant Auditor 
ALBERT P. STROBEL, Real Estate Officer ROBERT B. CHAPMAN, Assistant Auditor 
CLARENCE R. TUCKER, Asst. Treas. & Asst. Sec CHAS. F. LECHTHALER, Asst. Real Estate Officer 
JOHN W. BOSLEY, Asst. Treas. & Asst. Sec. 











THE CENTURY TRUST COMPANY OF BALTIMORE 


Baltimore, Maryland 





CAPITAL AND SURPLUS $2,600,000 





Commercial Banking in All Its Branches. 
Corperate and Individual Fiduciary Facilities. 
Underuriting and Distribution of High Grade Bonds. 
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The National Bank 


of Commerce ESTABLISHED 1873 
NORFOLK, Va. THE FORT WORTH 


NATIONAL BANK 


CAPITAL FORT WORTH, TEXAS 
$1,200,000 








Capital, Surplus and Profits 
$2,200,000 





Surplus and 
Profits 
$1,700,000 





K. M. VAN ZANDT, President 
R. E. HARDING, Vice-President 
E. E. BEWLEY, Vice-President 
W. M. MASSIE, Vice-President 
WE INVITE R. W. FENDER, Cashier 
YOUR K. V. JENNINGS, Assistant Cashier 
E. P. VAN ZANDT, Assistant Cashier 
D. G. WEILER, Assistant Cashier 
ACCOUNT W. E. WELCH, Assistant Cashier 
Cc. W. BRASELTON, Assistant Cashier 





OFFICERS 
R. S. COHOON, President 
TAZEWELL TAYLOR, Vice-President 
Ree HARTOR De 0, 100-President 
° ° i 
R. GC. TAYLOR, Jr., Asst. Vice-President COLLECTIONS A SPECIALTY 


R. CORNELIUS TAYLOR, Asst. Vice-President 
» ie Cart Asst. Vice-President 


F: 3; SCHMOELE, Asst. Cashier UNITED STATES DEPOSITARY 
J. H. FANSHAW, Auditor ° 
MARKED FEATURES 
Promptness, Courtesy, Safety and Reliability 


Resources over $22,000,000.00 




















CHARLES C. 6LOVER ROBERT V. FLEMING 


Chairman of the Board President 


EARLE M. AMICK, 


Assistant Cashier 


WILLIAM J. FLATHER, : FE F. G. BURROUGH, 
Vice-President a , ip Assistant Cashier 


J — ey *; 4 ~ . ’ 
CHARLES C. GLOVER, Jr., —F, ie - er, ia NELSON B. O'NEAL, 


Vice-President Ae Saat : ; Assistant Cashier 


AVON M. NEVIUS, | ee i+ B. GWYNN DENT, 
Vice-President i - san tb “7; Assistant Cashier 


GEORGE 0. VASS, || a Lee a ee GEORGE F. RAINEY, 


Vice-President and Cashier — Se = ri 4 — *s id Assistant Cashier 


H. G. HOSKINSON, a's. Be Fp ema 11 RAYMOND G. MARX, 
Vice-President ie mat dl ,; . q , A Auditor 





I, J. ROBERTS, 


Secretary to the President 


Trust Department 


FRANK J. HOGAN 


General Counsel and Trust Officer 
GEORGE M. McKEE KENNETH F. BROOKS 


Assistant Trust Officer Assistant Trust Officer 


The Riggs National Bank 


OF WASHINGTON, D. C. 
Resources Over $44,000,000 


We invite the accounts of financial institutions as well as those 
of their friends who may be coming to Washington. 
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THE COMMERCIAL NATIONAL BANK 


HIGH POINT, N. C. 





CAPITAL, SURPLUS & PROFITS - $1,200,000.00 









Total Resources . P , ‘ ° - 12,000,000.00 
J. ELWOOD COX, President 
M. Hauser, Me ee ae E. B. Steed, Asst. Cashier 


A.J. Idol, V.-Pres. & Trust Officer Ws ke 


iz 4 se alg Cashier J. W. Hiatt, Asst. Cashier 














RESOURCES 


JANUARY, 1912 
$62,934.56 


JANUARY, 1913 
$181,388.81 


JANUARY, 1914 
$289,127.33 


JANUARY, 1915 
$391,656.39 


JANUARY, 1916 
$519,863.37 


JANUARY, 1917 
$821,460.75 


JANUARY, 1918 
$1,088 ,536.27 


JANUARY, 1919 
$1,634,298.68 


JANUARY, 1920 
$2,193,944.95 


JANUARY, 1921 
$3,084 ,963.59 


JANUARY, 1922 
$3 ,628 598.49 


JANUARY, 1923 
$4 514,460.83 
JANUARY, 1924 
$5 535,250.26 
JANUARY, 1925 
$7,278,180.28 


JANUARY, 1926 


$9,430,148.42 


AUGUST 31, 


$11,449, 289.55 


1926 


GUARANTEED INCOMES > 


The value of our service is accurately shown by the growth 
of our Institution 


OFFICERS 


W. B. IRVINE, Chairman of the Board 
President, National Bank of West Virginia: Treasurer & Director, 
we & Loan Co.; President, Farmers National Bank of Claysville, Pa 
urer, Wheeling Rotary Club; E 


President, ‘Wheeling Association of Credit Men. 


D. A. BURT, President 
Director, Wheeling Bank & Trust Co.; Director, 
Director, Wheeling Steel Corporation; Director, C. & P. Telephone Co. 
& Burt; Director, Hazel-Atlas Glass Co.; Director, Wheeling Mold & Foundry Co. 
Director, Wheeling Chamber of C ommerce. 


HOWARD SUTHERLAND Vice-President 
Alien Property Custodian, Washington, D.C 
Vice-President, Hambleton & Co.,. Baltimore, Md.; Director, Valley Supply C °. 
Elkins, W. Va.; President, Greenbrier Land Co., Elkins, w. ; former U. 
Senator from West Virginia. 
F. S. RISLEY, Vice-President and Secretary 
Formerly Chief Examiner, Federal Reserve Bank, Philadelphia; 
ington, D.C. 
. J. WEIS, 


Treasurer 


Formerly Credit seeetael Morris, Mann and Reilley. Chicago, I). 
CHAS. EDW. SMITH, Asst. Secy. G. E. HOBSTETTER, Asst. Treas 
W. J. GRIBBEN, Auditor H. C. HOBSTETTER, Registrar 


DIRECTORS 


WHEELER H. BACHMAIS 
Wheeling, W. V 
E. A. BRAST. 


A. L. KING 
Wheeling, W. Va. 
JOHN MARSHALL 
Parkersburg, W. Va. Washington, D. C. 

R. E. BREED FRANK A. REID 

New York City New York 

D. A. BURT HOWARD E. REED 
Wheeling, W. Va. Pittsburgh, Pa. 
JAMES W. GOOD RICHARD B. SCANDRETT, JR. 


Chicago, Ill. New York City 
WALTER T. GROSSCUP HOWARD SUTHERLAND 
Philadelphia, Pa Elkins, W. Va 
W. B. IRVINE RUFUS J. TRIMBLE 
Wheeling, W. Va. New York 


Securities approved by and deposited with State Departments, 
$7,726,000.00, insuring faithful performance of our contracts. 


FIDELITY 


INVESTMENT ASSOCIATION 


WHEELING, WEST VIRGINIA 





















Capital - 
Surplus - 





Undivided Profits 


Deposits 
Trust Funds 





Well equipped for the settlement of estates, care of trust funds and other financial business. 


JOSEPH LIPPINCOTT, Treasurer 
F. HERBERT FULTON, Secretary 


FRANK S. NORCROSS, Trust Officer 





ESTABLISHED 1873 


CAMDEN SAFE DEPOSIT AND TRUST COMPANY 


CAMDEN, N. J. 


$750,000.00 
1,500,000.00 
529,229.00 
14,000,000.00 
25,000,000.00 


EPHRAIM TOMLINSON, President 
W. J. SEWELL, JR., Vice-President 
JOSEPH S. KERBAUGH, Assistant Treasurer 
JOHN H. ANNIS, Asst. Trust Officer 


RUSSELL L. SAMMIS, Real Estate Officer 
GEORGE REYNOLDS, Solicitor 
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Saunders, Asst. Cashier 


Industrial! 
I .; Treas- 
Ex-President, West Virginia Bankers’ Association; 


Dollar Savings & Trust Co.; 
Hazlett 


State Bank Ex- 
aminer for the State of New Jersey; Examiner, War Finance Corporation, Wash- 






























JoHn K. Ortiey I A 
PRESIDENT n TLANTA — the outstanding com- 


Cuares I. Ryan mercial and financial center of the pros- 
VEER SRE perous and fast expanding Southeast 
JAMES D. Rosinson ope Begs 
ah i. . . | \eeteue Utilize the Facilities 
. pep — 7 
Ronunrs PaRELAND IR. of THE FOURTH NATIONAL 
Wa. T. PERKERSON an old-established, representative Southern in- 
V. PREST. & TRUST OFFICER stitution, intimately acquainted with the South 


STEWART McGINTY 
VICE PRESIDENT 


{. ClypE WILLIAMS FOURTH NATIONAL BANK 


VICE PRESIDENT 


in 1890, and intimately acquainted with it to-day. 




















FRANK M. Berry ATLANTA 
CASHIER Resources More Than $40,000,000 


First National Bank 


BIRMINGHAM, ALA. THE HAMILTON NATIONAL BANK 


and 


THE HAMILTON TRUST & SAVINGS 
BANK 


United States Depositary. Cheat 
attanooga 


Will Render Prompt Service 


Capital _. _.... $1,500,000.00 senna tere 
Surplus & Profits over3,600,000.00 ee eer oe 
Deposits over. 38,000,000.00 the Southeast. 


Resources over 46,000,000.00 


T. R. PRESTON, President 


Oscar Wells, President 

















BIRMINGHAM 
TRUST & SAVINGS Co. 


BIRMINGHAM, ALA. 
Organized 1887 
Capital $1,000,000 Surplus $1,000,000 
OFFICERS 
ARTHUR W. SMITH, Chairman of Board 


WALTER E. HENLEY, President EO we rs FINCH, Cashier 
, = : > Seo Ee , Asst. Cashier 
Wee. i. MANLY, Vise Procitent D. B. TALIAFERRO, Asst. Cashier 
BENSON CAIN, Asst. Vice President R. E. COTTEN, Asst. Cashier 
C. D. COTTEN, Asst. Vice President JAMES P. GLASS, Asst. Cashier 
MACLIN F. SMITH, Trust Officer GEORGE A. BREWER, Asst. Trust Officer 


More Than Thirty-Eight Years in Business 
Correspondence Invited 
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THOMPSON ROSS 


A Comprehensive & COMPANY 
Investment Service Incorporated 


Underwriters and Distributors of 
Municipal, Public Utility and 
Industrial Bonds be altel . 
INVESTMENT SECURITIES 
MEMBERS 
New York Stock Exchange 


Cleveland Stock Exchange a 
Cincinnati Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange 29 S. LA SALLE STREET 
New York Cotton Exchange BANK FLOOR 
Chicago Board of Trade CHICAGO 


OTIS & CO. 


Established 1899 


CLEVELAND 
New York Denver Chicago 
Columbus Toledo Cincinnati 
Akron Detroit SAN FRANCISCO 
San Francisco Colorado Springs NEW YORK BOSTON 



































= 


FIRST IN FINANCIAL SERVICE 
THE FIRST WISCONSIN GROUP 





Ci HE First Wisconsin National 
ew the largest bank in the state 
ew the largest bank northwest 
of Chicago and the twenty- 
second largest national bank 
in the United States ~~ pro- 
vides a banking service com- 
plete in every detal wow 


FIRST WISCONSIN NATIONAL BANK 


MILWAUKEE 
with which are affiliated the 


FIRST WISCONSIN TRUST COMPANY 
and FIRST WISCONSIN COMPANY 


© pel) 
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The Omaha National Bank 
The Omaha Trust Company 


OMAHA, NEBRASKA 
Complete Financial Service 
Combined Resources, Over $50,000,000 


WALTER W. HEAD, President 











One out of every LEW 


= a bank, located inthe “ center 
of centers’’ in St. Louis, the National 
Bank of Commerce, which is quite a little 


Perhaps the broad, underlying reason for 
the growth of the National Bank of Com- 
merce is that it has been able to give its 
correspondents more than mere mechan- 
ical service. 


American Bankers’ Association all by it- 
self. The big ‘‘American Bankers’ Asso- 
ciation”’ has some 20,000 members and 


‘Old 26”’ has more than 2,000 American 


Correspondents. . 


‘Old 26” is a national clearing house 
for ideas as well as money. Such innova- 
tions as its Advertising Service Depart- 


. | out of every 10. 
“As you think of this great group of 





bankers, ask yourself what has attracted 
1 out of every*!10 to ‘Commerce.”’ 
There must be a quality of service hee 
which would also interest you.” 


The, 
National Ban 





with which is affiliated the 


Federal Commerce Trust Company 


ment, for one concrete example, have 
welded its banking connections into a 
real association for mutual growth and 
success. 


Commerce 
in St-Louis 




















BOETTCHER & COMPANY 
INVESTMENT BANKERS 


TELEPHONE MAIN 194 


828 SEVENTEENTH St 


DENVER. COLORADO 















































WHEN you have collections and 
other out-of-town transactions that 
can best be cleared through Pitts- 


burgh, place them with the 
COMMONWEALTH for attention. 


Our service fits the needs of 
banks and bankers everywhere, and 
we welcome inquiries and inter- 
views regarding the facilities we 
provide. 


ommonweall 


Crust Company of Pittsburgh 


CAPITAL AND SURPLUS 
pe lole Melele eke 





MEMBER FEDERAI RESERVE SYSTEM 
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Banking Department 
Cc. W. ORWIG . Vice-Prendent & Treasurer 
W. M. SHERIDAN ‘% Secretary 
WILLARD PERRY Assistant Secretary & Treasurer 
DAVID S. COOPER cAssstant Secretary & Treasurer 


Trust Department 


GEORGE H. STENGEL . . - Trust Officer 
EARL A. MORTON Trust Offieer 
H RALPH SAUERS . . . . cAssstant Trust Offer 


RESOURCES 
$15,000,000.00 





























handled 





Capital $2,000,000 
Surplus $5,000,000 


care, 


THE UNION NATIONAL BANK 
of PITTSBURGH 


Fourth Avenue at Wood Street 
cAt Pittsburgh’s Money Center 


HREE quarters of a century 

of accumulated experience 
gives The Union National Bank 
of Pittsburgh an intimate and 
accurate knowledge of its dis- 
trict that makes possible excep- 
tional service to correspondent 
banks. All commissions are 


with intelligence, 


and dispatch. 






















































































We maintain a large and well diversified list of municipal and high grade invest- 
ment bonds suitable for bank investments. You should receive our offerings. 


Stranahan, Harris & Qatis 


INCORPORATED 


INVESTMENT BONDS 





39 So. La Salle St. Buhl Building Spitzer Building 111 Broadway 
Chicago, Ill Detroit, Mich. Toledo, Ohio New York 


Phone Randolph 6125 Phone Cadillac 0652 Phone Adams 0776 Phone Rector 3052 





SAFETY FIRST 


<a ~—C«; 


ees 





‘ a your protection and satisfaction all securities 
manufactured by Central are delivered to you by 
our new armored automobile—a Central innovation. 


5 ee 


CENTRAL BANKNOTE COMPANY 


FRED R. ESTY, PRESIDENT 


319 N. ALBANY AVE., CHICAGO 50 DEY STREET, NEW YORK 
VAN BUREN 8000 CORTLANDT 4944 











The Bank of Pittsburgh 


National Association 


226 Fourth Avenue, 
Pittsburgh, Pa. 


The Oldest Bank in America West of the Allegheny Mountains. 


Established in 1810. 


Capital, $3,000,000.00 Surplus and Profits $4,900,000.00 

















A.0. SLAUGHTER & CO. 


MEMBERS 








New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 








110 West Monroe Street 


CHICAGO 


Branch Office: Union Stock Yards 


HARRIS, WINTHROP & CO. 


11 WALL ST. 
NEW YORK 


THE ROOKERY 
CHICAGO 


MEMBERS 


New York Stock Exchange 

New York Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

Chicago Stock Exchange 

Kansas City Board of Trade 

Winnipeg Grain Exchange 
Minneapolis Chamber of Commerce 











NOYES & JACKSON 


MEMBERS 
New York Stock Exchange 


Chicago Stock Exchange 
Chicago Board of Trade 


208 So. La Salle St., Chicago 
42 Broadway, New York City 








FRAZIER JELKE& CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


INVESTMENT SECURITIES 


NEW YORK 
40 WALL STREET 


CHICAGO 
112 W. ADAMS STREET 























OAGLAND, ALLUM & ( 0. 


John 6264 
34 Pine Street 
NEW YORK 


Established 1909- Incorporated 
Ground Floor 


Franklin 0220 
14 S. La Salle St. 
CHICAGO 











CHICAGO--The Great Central Market 


In 1879—when this bank was 
established—the population of 
Chicago was less than 500,000. 
It has now passed the 3,000,000 
mark and business activity has 
increased in proportion. As one 
of Chicago’s oldest banks this 
institution has played an im- 
portant part in the city’s 
development. 


For 47 years this bank has been 
closely identified with Chicago’s 
progress. Our officers have a 
background of experience and an 
intimate knowledge of conditions 
in the Chicago District and 
throughout the Middle West. We 
invite the accounts of corre- 
spondent banks, seeking a satis- 
factory connection in this great 
central market. 


STATE BANK OF CHICAGO 


La Salle and Washington Sts. 
Established 1879 


Capital $2,500,000 Surplus $5,000,000 








WELL-SELECTED 
INVESTMENTS 


While this Company has long special- 
ized in Public Utility investments, 
particularly Electric Light and Power 
securities, we also offer from time to 
time well-selected and desirable bonds 
in the general investment field. 


Correspondence regard- 
ing investments is in- 
vited and will receive 
our prompt attention. 


R.E.Witsey & Company 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 











DE WoLE & COMPANY, INC. 


Investment Bonds « Established 1889 


MILWAUKEE 

















Free of All Federal Income Taxes 


Municipal Bonds 
Issued by 
Counties, Cities, Districts 


Yielding 414% to 6% 


Latest Circular Sent upon Request 


Special Lists for Banks 


The Hanchett Bond Co. 


(Incorporated 1910) 


MUNICIPAL BONDS 


39 South La Salle Street 
CHICAGO 


BRANCH OFFICES 


NEW YORK ST. LOUIS DETROIT 














H.T. HOLTZ & CO. 


INVESTMENT SECURITIES 


39 SOUTH LASALLE STREET 


CHICAGO 











We solicit underwriting and distribution 
of Investment Bonds in Chicago territory. 


ERICSON-DAUBER-FISCHER CO. 


Investment Bonds 





ELMER O. ERICSON 
ADOLPH DAUBER 
CHARLES H. FISCHER 


ILLINOIS MERCHANTS BANK BLDG. 
231 SO. LA SALLE ST. 


CHICAGO 








Baker. Walsh & (ompany 








29 South La Salle Street 





Conservative Investments 


CHICAGO 


Telephone Randolph 4553 




























DANGLER, LAPHAM & Co. 


Investment Securities 


1104 Harris Trust Bldg. Chicago Telephone Randolph 2363 














CAMMACK & Municipal, Corporation 
COMPANY, Inc. and Railroad Bonds 








39 South La Salle Street 
Chicago, Illinois 

















UNDERWRITERS AND DISTRIBUTORS 
INVESTMENT SECURITIES 


We invite correspondence with dealers relating to the underwriting and marketing of investment secur- 
ities, and will be glad to co-operate in the solution of the industrial, finance and capitalization problems 
of established Public Utility and Industrial corporations with good records and satisfactory earning power. 


Paul C. Dodge & Co., Inc. 


Investment a Securities 
NG 





10 South La Salle Street Phone Franklin 6260 
CHICAGO 


First Wisconsin National Bank Building, MILWAUKEE. Phone Broadway 4512 

















Converse, Hough & Co., Inc. 


[Investment Securities 





Eight State Street ROCHESTER, N. Y. 




















NATIONAL BANK OF ROCHESTER 
Rochester, N. Y. 


Rochester Collections Promptly Handled 











Worcester’s Largest Commercial Bank 


Extends Greetings to the Members of 
THE AMERICAN BANKERS ASSOCIATION 


OR years, The Worcester Bank & Trust Company has been closely 
identified with the industrial and commercial growth of Massachusetts, 
and to-day it provides all banking and trust facilities for banks, merchants, 
manufacturers, corporations and individuals. 
It would be pleased to handle your business in the Heart of the 
Commonwealth of Massachusetts. 


We invite correspondence 


OFFICERS 

John E, White, President 
Samuel D, Spurr, Vice-President Frederick M. Hedden, Secretary 
Charles A, Barton, Vice-Pres. & Trust Officer Harry H. Sibley, Assistant Treasurer 
Bertice F. Sawyer, Vice-President Charles F. Hunt, Assistant Treasurer 
Warren S. Shepard, Vice-President Burt W. Greenwood, Assistant Treasurer 
Arthur C, Glass, Vice-President & Actuary ,Fred A. Minor, Auditor , 
Alvin J. Daniels, Treasurer Frederic C. Condy, Asst. Trust Officer 


TRUST DEPARTMENT 
Charles A. Barton, Vice-President and Trust Officer 
Frederic C. Condy, Assistant Trust Officer 


Worcester Bank & Trust Company 


MEMBER FEDERAL RESERVE SYSTEM 


16 Franklin Street 
342-344 Main Street 11 Main Street 
177 Green Street 


Deposits over ~ “ - $34,000,000 
Trust Funds over . - - $/6,000,000 











UTICA NATIONAL BANK & TRUST COMPANY 


A Progressive Bank in a Progressive City 


Canitel and Gurmiuas....................- $1,300,000 


OFFICERS 
WALTER JEROME GREEN v=. MICHAEL H,. CAHILL 
hairman of the Board President 
J, STUART FRAZER GEORGE C. BERG, Jr. HIGHLAND C, MOORE 
Vice-President Asst. Cashier ashier 
HARRY W. CLARKE GEORGE S. GLASS JOHN H. DAVIS 
Vice-President Asst, Cashier & Credit Manager Trust Officer 


Collections handled efficiently and promptly for correspondents. 


106-112 Genesee Street, UTICA, NEW YORK 
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SPRINGFIELD NATIONAL BANK 


SPRINGFIELD, MASSACHUSETTS 


HENRY H. BOWMAN, President 


ROBERT W. DAY, Vice-President RALPH P. ALDEN, Vice-President 
WALLACE V. CAMP, Cashier PHILIP S. BEEBE, Asst. Cashier 
ERNEST J. WHEELER, Asst.Cashier ALVIN W. GRAY, Asst. Cashier 
GUY W. DOWNER, Asst. Cashier CLIFFORD E. DAVIS, Asst. Cashier 

a ML $500,000.00 

SURPLUS AND UNDIVIDED PROFITS._______- 1,160,000.00 

ER OE es Aen ez come Pt 13,500,000.00 


Collections on Springfield and vicinity handled promptly and at low rates 








One Hundred and Thirty-Four Years Old 


HARTFORD—/ETNA NATIONAL BANK 
HARTFORD, CONN. 
Capital $2,000,000 Surplus and Profits $3,600,000 


ALFRED SPENCER, Jr., Chairman of the Board 
HENRY T. HOLT, President 
\.G. BRAINERD, Vice-Pres. W.S. ANDREWS, Asst. Cash. 
EK. M. CRAMPTON, Cashier D. W. HUBBARD, Asst. Cash. 


Trust Department 
R. C. GLAZIER, Vice-Pres. & Trust Officer T. L. BESTOR, Secretary 


Total Resources Twenty-Five Million Dollars 

















Dominion and Provincial 
Government Bonds 
Municipal Bonds 
Public Utility 
and 


Industrial Financing 





Foreign Issues Quoted 


DOMINION SEcuRITIES 
CORPORATION LIMITED 


MONTREAL OFFICE Established 1901 LONDON, ENG., OFF!CB 
189 St. James Street E. R. WOOD, President No. 6 Austin Friars 
Head Office: 26 King Street East 
TORONTO 2 
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United States 
Branches 
NEW YORK 

SAN FRANCISCO 

SEATTLE 
PORTLAND 


Foreign 
Branches 
LONDON, ENG. 
2 Lombard St.,E.C.3 
KINGSTON 
Jamaica 
BRIDGETOWN 
Barbados 
PORT OF SPAIN 
Trinidad 
HAVANA 
Cuba 
MEXICO CITY 
Mexico 
RIO DE JANEIRO 
srazil 
ST. JOHN’S 
Newfoundland 
BURIN 
Newfoundland 
BELLEORAM 


Newfoundland 


ST. PIERRE ET 
MIQUELON 


\) 
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Features of Excellence 


Every Banker Appreciates 


N ADDITION to the broad service commonly 
rendered by modern banks, The Canadian Bank 


of Commerce offers: 


EXPERIENCE 


The accrued benefits of 58 years bank- 


ing experience. 


STRENGTH 


Half a Billion dollars of Assets, 
Million dollars of paid-up Capital and 


Forty 


Reserve. 






COMPREHENSIVE FACILITIES 
550 


financial transactions of all kinds. 


Branches expedite international 


Besides its own branches, this bank maintains corre- 
spondents in every important exchange center in the 
The 


evidenced by the remarkable growth of the bank’s 


world. value of this splendid contact is 


assets—which have more than trebled in the past 
15 vears. 

Sound business, both domestic and foreign, will find 
every banking need fulfilled in the service rendered 
by the various departments of this bank. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE: TORONTO 


New York City Agency: 16 Exchange Place 


C. J. STEPHENSON, J. MORTON AND P. H. NOWERS, Agents 
























Wood, Gundy & Company 


Incerperated 


14 Wall Street, New York 


Torento Montreal 


Lendon, Eng. 


Winnipeg 





Our offerings comprise Canadian Government, Provincial 
And Municipal Bonds and Canadian Corporation 
and Public Utility Bonds of the highest grade. 











Banque Belge pour |’Etranger 


Filiale de la Societe General de Belgique) 


Capital (Subscribed 


Frs. 100,000,000 Capital (paid up) Frs. 75,000,000 
Reserves (30th June, 1925 Frs. 32,000,000 
Head Office: 66 Rue des Colonies, Brussels 
BRANCHES— 
London Paris Constantinople Shanghai 
Tientsin Hankow Peking Bucharest 
Braila Alexandria Cairo 


Affiliated with some of the principal Banks in 


Austria, Bulgaria, Czecho-Slovakia, 


Hungary, Jugo-Slavia, Poland, Spain, South America 
CORRESPONDENTS IN ALL PARTS OF THE WORLD 
The New York Agency issues Drafts on Demand, and makes Mail and Cable Trans- 


fers. 


Negotiates and Collects Bills of Exchange. 


Arranges Import Credits, ete. 


New York Agency: 67 Wall Street 
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Telegraphic Address: “Compdebary, Amsterdam.” 





Handel-Maatschappij 


H. Albert de Bary & Co. 


AMSTERDAM 
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Merchant Bankers 
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Capital Fl. 9,000,000 


(FULLY PAID) 


Reserves F1.3,000,000 
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FERRIER LULLIN & CIE 


GENEVA, SWITZERLAND 


Established 1795 


Partners 
J. STRAESSLE 
M. FERRIER’ 


A. LULLIN 
F. BOISSIER 


Telegraphic Address - ‘‘“FERULIN, GENEVA.” 


London Correspondents 


MIDLAND BANK, Ltd. 

SWISS BANK CORPORATION. 

BANCA COMMERCIALE ITALIANA. 
LAZARD BROTHERS & CO., Ltd. 

Messrs. HELBERT, WAGG & CO., Ltd. 
Messrs. S. JAPHET & CO., Ltd. 

Messrs. SELIGMAN BROTHERS. 

Messrs. BARING BROTHERS & CO., Ltd. 


New York Correspondents 


NATIONAL CITY BANK OF NEW YORK 
Messrs. A. ISELIN & CO. 
Messrs. HALLGARTEN & CO. 


All kinds of Banking Business transacted 



































THE MERCANTILE 
BANK OF INDIA 


Limited 











Head Office 
15 Gracechurch Street LONDON 





Capital authorized and subscribed £3,000,000 
Capital paid up £1,050,000 
Reserve Fund and Undivided Profits £1,512,884 





New York Correspondents, Bank of Montreal 
64 Wall Street 


BRANCHES IN INDIA, BURMA,CEYLON, STRAITS 
SETTLEMENTS, FEDERATED MALAY 
STATES, JAVA, CHINA and MAURITIUS 
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NATIONAL BANK OF INDIA, LIMITED 


REGISTERED IN LONDON UNDER THE COMPANIES ACT OF 1862 ON THE 23RD MARCH, 1866. 


Established in Calcutta, 25th Se pte mber, 1863 


Bankers to the Government in Kenya Colony (B.E. Africa) and Uganda 








Subscribed Capital - - : - - £4,000,000 | 
Paid-up Capital - . - - - £2,000 ,000 | 
Reserve Fund - . - - - - £2,850,000 
Number of Shareholders - - - 2,564 





Head Office:—26, BISHOPSGATE, LONDON, E.C. 2. 





BRANCHES 
ADEN RANGOON 
ADEN POINT TUTICORIN 
AMRITSAR ZANZIBAR 
BOMBAY 
CALCUTTA KISUMU 
CAWNPORE MOMBASA ! Kenya 
| CHITTAGONG NAIROBI \ Colony 
| COCHIN (S. INDIA) NAKURU 
| yi ga ENTEBBE ) _ 
KANDY JINJA Uganda 
KAMPALA 
KARACHI a 
LAHORE Cease, 
DAR-ES-SALAA ‘8 
MADRAS at Ss M othe 
MANDALAY Tasbieey 
NEWERA ELIYA 
| AGENCIES 





GALLE, CEYLON: 


Messrs. CLARK, SPENCE & CO. 


EDINBURGH: Messrs. MONCREIFF & HORSBRUGH, 46 Castle St. 
GLASGOW: Messrs. MACKENZIE, ROBERTON & CO., 176 St. Vincent St 





BOARD OF DIRECTORS 


Sir Charles C. McLeod, Bart., Chairman 
J. N. Stuart, Esq., Deputy Chairman 
R. Langford James, Esq. 
Robert Miller, Esq. 


| Hon. E. Julian Hawke 


Sir John P. Hewett, 
7 ok RR Ok ot OD 


Charles Nicoll, Esq. 
J. A. Toomey, Esq. 


LONDON BANKERS 
BANK OF ENGLAND 
NATIONAL PROVINCIAL BANK, LIMITED 
NATIONAL BANK OF SCOTLAND, LIMITED 


The Bank grants Drafts and Telegraphic Transfers on all places where it is represented; negotiates and collects 
| Bills of Exchange; collects Pay, Pensions, and generally transacts every description of Eastern Banking business. 
| The Bank receives Deposits for fixed periods, not exceeding one year, at rates to be obtained on application 


OFFICE HOURS 10 TO 3—SATURDAY 10 TO 12. 
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MAITLAND, CoppELL & Co. 


62 WILLIAM STREET, NEW YORK 





QRDERS EXECUTED FOR ALL INVESTMENT SECURITIES. ACT AS 
AGENTS OF CORPORATIONS AND NEGOTIATE AND ISSUE LOANS 





BILLS OF EXCHANGE, 
TELEGRAPHIC TRANSFERS, 
LETTERS OF CREDIT on 


National Provincial Bank, Ltd., London 
Messrs. Mallet Freres & Cie., Paris 


Banco Nacional de Mexico 
AND ITS BRANCHES 











THE BRITISH OVERSEAS BANK 
LIMITED 


Capital Authorised- - £5,000,000 
Issued and Paid-up - £2,000,000 


The Bank is able to offer to its clients at home and abroad exceptional 
facilities in foreign exchange and in the financing of every form of foreign trade, 
and to provide up-to-date credit reports and information as to business conditions 
in all parts of the world. Correspondence invited. 


33, GRACECHURCH STREET 
Lombard Court, LONDON, E.C.3 


Telegraphic Address: ‘‘Sarsrevo, Lonpon.” 











Afhliated Institution in Poland: 


Anglo-Polish Bank, Limited, WARSAW 
































Westminster Bank Limited 


AN ENGLISH BANK preserving an English tradition through- 
out a system of over goo branch offices, and represented in 
every banking town in the world. Vast resources combined 
with nearly a century’s accumulated experience equip it for the 
characteristic service it places at its customers’ disposal. 


Authorised Capital: $165,000,000 ($5=£1) 





| New York Representative: C. M. PARKER, 68 WILLIAM STREET 
HEAD OFFICE: 41 LOTHBURY, LONDON, E.C.2 
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Why not securities from 


Ecuador? 


When planning diversification for your in- 
vestments, do not overlook the importance 
of geographical distribution. 


Upon request we shall be glad to prepare 
for you a special report concerning a few 
standard issues entitled to a high grade rating. 


This report will be sent free of charge 
and will not obligate you in any way. 


BANCO DE DESCUENTO 


Guayaqauil. Ecuador. 
‘‘Just The Bank You Need’’ 





























Reserve Fund, 


The Yokohama Specie Bank, Ltd. 


Yokohama, Japan 


Capital Subscribed & Fully Paid, Yen 100,000,000 













































Yen 89,500,000 





BRANCHES 
AT: 

\lexandria Nagoya 
Batavia Newchwang 
Bombay New York 
Buenos Ayres Osaka 
(anton Peking 
Caleutta Rangoon 
Changchun Rio de Janeiro 
Dairen (Dalny) San Francisco 
Fengtien(Mukden) Saigon 
Hamburg Sama’ang 
Hankow Seattle 
Harbin Shanghai 
Honolulu Shimonosek! 
Hong Kong Singapore 
Kai Yuan Sourabaya 
Karachi Sydney 
Kobe Tientsin 
London Tokyo 
Los Angeles Tsinanfu 
Lyons Tsingtau 
Manila Vladivostock 
Nagasaki (Temporartly closed) 








HEAD OFFICE: YOKOHAMA 





London Office: 


7, Bishopsgate, London, E.C.2 


K. YANO 


Manager 





















ESTABLISHED 1901 


San Francisco: 209 Bush Street 


THE ONLY AMERICAN BANK OPERATING 


Jnternational Banking Corporation 


Capital, Surplus and Undivided Profits $14,000,000 
Head Office: 60 WALL STREET, NEW YCRK 


London: 36 Bishopsgate, E. 


THROUGHOUT THE ORIENT 


Exchange Bought and Sold 


Funds transferred to all parts of the world 


Commercial and Travelers’ Letters of Credit Arranged 


BRANCHES 
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OWNED BY 
THE 
NATIONAL CITY 
BANK 
OF 
NEW YORK 








Japan Lind Philippines 
| KOBE CANTON CEBU 
| OSAKA DAIREN MANILA 
] TOKYO HANKOW 
| YOKOHAMA HARBIN Straits Settlements 
| India HONGKONG SINGAPORE 
1] BOMBAY PEKING 
CALCUTTA SHANGHAI Dutch East Indies 
RANGOON TIENTSIN BATAVIA 


Also Brane hie ivi Viadrid and Barcelona. Spain 


UR numerous branches with those of The National City Bank 
of New York enable us to give the services of a world-wide 
banking organization to facilitate and develop international trade. 
The branches also do a general banking business for their local clients. 


We offer you the aid of our quarter century of experience 





























THE BANK of ‘TAIWAN, LTD. 


Incorporated by Special Charter, 1899 


Head Office: TAIPEH, TAIWAN 
Capital Subscribed Yen 45,000,000 


Capital Paid Up Yen 39,375,000 


President 
HIROZO MORI, Esq. 


Directors 
GUNNJI KAWASAKI, Esq. TADASU HISAMUNE, Esq. 
DENKICHI TAKITA, Esq. MASAKAZU SHUTO, Esq. 


JAPAN—Tokyo (Central Office), Kobe, Osaka, Yokohama. 


TAIWAN—Giran, Heito, Kagi, Karenko, Keelung, Mako, Nanto, Shinchiku, Taichu, 
Tainan, Taito, Takao, Tansui, Toyen. 


CHINA—Amoy, Canton, Foochow, Hankow, Shanghai, Swatow. 
JAVA—Batavia, Semarung, Soerabaia. - 
OTHERS—Bombay, Calcutta, Hongkong, London, New York, Singapore. 


New York Office: 165 Broadway 
K. YAMAMOTO, Agent 


London Office: 25 Old Broad Street 


Cable Transfers, Drafts, and Commercial and Travelers Letters of Credit issued; 
the Negotiation and Collection of Bills of Exchange and other Banking Business 
transacted through our various Branches as well as correspondents in all parts of 
the world; offer exceptional facilities for handling transactions in the Far East. 


























HONGKONG AND SHANGHAI 
BANKING CORPORATION 


Incorporated by Special Ordinance of the Legislative Council of Hongkong in 1867 





Authorized Capital, Hongkong 

Currency .. . . . . $50,000,009 
Paid up Capital, Hongkong 

6 eee eee . $20,000 0'0 
Sterling Reserve Fund. . . £4,500,000 
Silver Reserve Fund, Hong- 

kong Currency. . . . . $27,€00,CO0 
Reserve Liability of Proprietors, 

Hongkong Currency . . . $20,(0),090 
Deposits 31 Dec., 1925, De- 

mand, Hongkong Currency $383 000 ,C00 
Deposits 31 December, 1925, 

Fixed, Hongkong Currency $168 000,000 
Total Assets 31 December, 

1925, Hongkong Currency . $704,000,CO0 











Head Office, Hongkong 


Head office in Hongkong, 40 Branches and Agencies 
in China, Japan, India, Java, Straits Settlements, 
A de i HUGHES, Agent Philippines and other parts of the Far East; London, 
England; Lyons, France; New York and San Fran- 
36 Wall Street, New York cisco in the United States 


























Chartered Bank of India, Australia and China 


Incorporated by Royal Charter, 1853 





Capital (Gold) 
$15,000,000 
Reserve Fund 
$20,000,000 
Undivided Profits 
$1,046,390 


Total Assets 
$354,332,240 





Branches in China, Japan, 
Philippine Islands, Java, 
Straits Settlements, India and 
Burmah, and Agencies in all 
the principal cities of Europe 
and Australia. Travelers’ 
Credits issued, available in all 
parts of the world. Foreign 
exchange bought and sold. 











CALOUTTA OFFICE 


Head Office: 38 Bishopsgate, LONDON, ENGLAND 


WILLIAM BAXTER, Agent, 44 Beaver Street, NEW YORK 











KANSALLIS-OSAKE-PANKKI 


(The National Joint Stock Bank) 
Established 1889 


Paid-up Capital and Reserves . 2 ‘ Fmk. 273,000,000 
Deposits & Credit Balances at 30th’ Soe, 1926 a" Fmk. 1,828,000,000 
Total Assets at 30th June, 1926 —— ‘ Fmk. 2,301,000,000 


Head Office: HELSINKI (Helsingfors) 
142 Branches throughout Finland 
Every Kind of Banking and Exchange Business Transacted 


Telegraphic Address: Kansallispankki 














Total Commerce in this 
past year 
193 MILLION DOLLARS 





Area 3,600 square miles 
Population 1,400,000 





See How We Cover the Island 
WE SPECIALIZE ON COLLECTIONS 


American Colonial Bank of Porto Rico 


San Juan Caguas Arecibo Ponce Mayaguez Santurce 
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Banco Noroeste Do Estado De Sao Paulo 


SAO PAULO-BRAZIL 


Capita. ........ . . Rs.30.000:000$000. 
Reserve Fund. ...... =. “ 2.000:000$000. 


HEAD OFFICE: Rua 15 de Novembro 49—SAO PAULO 
Cable Address “‘Oiced.”” P.O. Box 690 
BRANCH: Rua 15 de Novembro 125—SANTOS 
Balance Sheet on 31st July 1926 


Including all transactions of Head Office, Santos Branch, and following Agencies; Aracatuba, Assis, 
Biriguy, Cafelandia, Campinas, Jundiahy, Lins, Pennapolis (Glycerio), Pirajuhy, Presidente Alves, 
Presidente Prudente, Promissao, Rio Claro and Santa Isabel. 








FIGURES ARE IN MILREIS—BRAZILIAN CURRENCY 





ASSETS 

Capital to be realized_______.-.----- Pelle gion MP FE Ak pe 15.000:000$000 
EES E LOE EEE ETO A - aa _..... 20.741:292$940 
Loans in current account___________-_- eek evcebebecntiaaien 16.931:529$052 
Local and foreign correspondents- - - - - - —— cite _..... 9.999:176$108 
I I su bs ow cease lr dee ee : 40.342:951$430 

Securities deposited - - - -_- ee are eye 8.941:820$000 48.834:771$430 
Bank buildings and securities________---_--- = wwinw's « 00g ees 3.764:899$850 
Bills for local collection -_ -_ _ - --_- aR SE ened We Lae 15.776:863$771 

Bills for collection abroad _-_------ ~oo ue .-.-.-. 1.806:363$160 17.583:226$931 
a 5 aa oe pane ees 7.921:241$874 
I SN on cues nnmmawee ia tuna ol Ae pee Mee eee P 160:000$000 
ee ES. . ncn cadaeeweboe mens A ee are er ____ $,242:368$635 

CASH 
In Bank vaults and due from other Banks_________----------- ee _. 10.764:490$019 





Rs.164.932:995$839 





LIABILITIES 
CEE «cn Snd cheatin tedanenban Kieeeean away enh ee exe ._. 30.000:000$000 
Reserve Fund _____-_- sen al a nS a a canal a acai as 2.000: 000$000 
22 ee oe ene enne cmt 355:920$360 2.355:920$360 
DEPOSITS: 

NR ee a Se ot ee eee 27.448:270$737 

Ts chuonehnene ewe ii vtetnierdieae cine? _.,...-. 1.876:415$632 

Ns ae tind Cp cee + apn keenhhwaks neni 2.926: 6 :369$000 32.251:055$369 
Correspondents in the country » and os esecnas ‘ ‘ .. 11.318:580$986 
Agencies - - - - - - - ite paced debaae kine ror kee 7.826 :450$854 
Securities on de »posit- ; . 48.834:771$430 | 
Liabilities on bills in collection 17.483:226$931 
Bank stock deposited by Directors 160:000$000 
Certified checks and accounts payable . 2.327:261$476 
Other accounts Se ere ' .. 2.376:738$433 


Rs.164.932:995$839 














The Bank wales collections of local and foreign bills and operates 
in exchange on all principal cities of the world. 

















“BANK, LIMITED 


and its affiliations 


== _ - British Bank of South America, Ltd. 
The A B Cc 





and 


CConmmeceial Bank of Spanish America, Ltd. 


of international banking is provided 
through our 57 branches and office: 
distributed as follows: 





Represented by 


P ‘a P THE ANGLO-SOUTH AMERICAN 
Argentina Brazil Chile TRUST COMPANY 
and throughout the Americas, INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORE 
France, Spain and England 49 Broadway, New York 









































Investment Service 





The complete facilities of this organization, devel- 
oped through forty-six years of service, are at the 


disposal of investors. 


Our current offerings have been selected to meet 
the requirements of individual and _ institutional 
buyers and include government, municipal, rail- 


road and public utility bonds. 


We invite inquiries regarding general 


market conditions or specific issues. 


Vaine, Wether & Co 


ESTABLISHED 1880 


Members New York Stock Exchange 


NEW YORK BOSTON CHICAGO 
25 Broad Street 82 Devonshire Street 209 South La Salle Street 


Philadelphia Worcester Minneapolis Milwaukee 

Albany Springfield St. Paul Detroit 

Hartford Providence Duluth Portland 
Syracuse Grand Rapids Houghton 















































NVEST MENT 
SECURITIES 


enjoying safety and tested 
eaming power satisfying 
the most conservative in- 
vestment requirements of 
dealers, banks and indivi- 
dual investors. 


Send for List of 
High Grade Bonds 


A. B. Leach & Co., Inc. 


Investment Securilies 


57 William Street, New York 
39 S. La Salle Street, Chicago 


Philadelphia Boston Seattle 









































BROWN BROTHERS @ CO. 


Established 1818 


330 Chestnut St. J 60 State St. 
Philadelphia 59 Wall St, NEW YORK Boston 








For Over 100 Years 


Investment Securities 
Commercial Credits 


Travelers Credits 


Foreign Exchange 











BROWN, SHIPLEY & COMPANY 


Established 1810 
Founders Court, Lothbury Office for Travelers 
LONDON, E. C. 123 Pall Mall, LONDON, S. W. 
















































-A\ Fairy “*s “3 y . j 
A ir RY gel YORK betel ms hes je 
vai ¥ HEAD OFFICE 









a L 
YE Se 


RIO DE JANEIRO 


“Uy t eo 
Ee eh 








The Royal Bank 









MONTREAL 


A Banking Ally 
In Canada 
ye the largest number of 


branches in the Dominion, 
The Royal Bank of Canada ex- 
tends a helpful co-operation to 
American bankers and their cus- 
tomers. 


The strength of this Bank lies, 
not alone in its vast resources of 
over 730 million dollars, but in its 
ability to serve through a wide 
spread and firmly established sys- 
tem of branches. Nearly 800 
branches serve Canada and New- 
foundland and there are over 100 
serving 20 other countries through- 
out the West Indies, Central and 
South America. Each branch is 
a direct channel of first hand in- 
formation on local conditions. 
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of Canada 


Head Office 


Montreal 





New York 
68 William St. 


























Kidder, Peabody & Co. 


ESTABLISHED 1865 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216, Berkeley St. 


45 East 42d Street 
BOSTON 


NEW YORK 
10 Weybosset Street 


PROVIDENCE, R. I. 





GOVERNMENT BONDS 


We make a specialty of Liberty Bonds, keeping a supply on hand for immediate delivery. 





INVESTMENT SECURITIES 


We suggest investments in securities of tonservatively financed and well managed 
corporations in which principal will be amply protected. 






FOREIGN EXCHANGE 


We buy and sell Exchange on the principal European countries and undertake the 
collection of drafts against exportation of merchandise. 





LETTERS OF CREDIT. 


We issue confirmed Circular and Commercial Letters of Credit in £ on 


BARING BROTHERS & CO., Ltd. - 


LONDON 






and their correspondents throughout the world; also letters of Credit in $ on 


THE KIDDER PEABODY 
ACCEPTANCE CORPORATION 


BOSTON or NEW YORK 
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THE CHRONICLE. 


The Commercial and Financial Chronicle is a weekly newspaper 
of 160 to 176 pages, published In time for the earliest mai] every Saturday 
morning, with the latest news by telegr»pbh and cable from its own corre- 
spondents relating to the various matters within its scope. 

The Chronicle comprises a number of added Sections or Supplements 
is sued periodically, and which form exceedingly valuable adjuncts of the 
weekly issues. 

The Railway and Industrial Compendium, issued twice a year. is fur- 
nished without «ztra charge to every annual subscriber of the Chronicle. 

The Public Utility Compen -ium, issued twice a year, is also furnished 
witheut extra charge to every annual subscriber of the Commercial and 
Financial Chronicle. 

The State and Municipal Compendium, issued semi-annually, is also 
furnished withoui extra charge to ever, subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses. filed each month with the Inter-State 
Commerce Commission, is also furnished withoul ezira charge to every 
annual subscriber. 

The Bank and Quotation Section, issued monthly, is likewise fur- 
nished without ezira charge to every subscriber of the Chronicle. 

Besides these Supplements, others are published from time te time, like 
the present Bankers’ Convention Section. 

Terms for the Chronicle, including a// the Supplements. are Ten Dollars 
in Continental] United States. except Alaska; Thirteen and a Half Dollars 
tm foreign countries and United States possessiens and territories, aud 
Eleven and a Half Dollars in Canada, all including postage. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 

















INDEX TO ADVERTISEMENTS. | 


A complete index to the advertise- 
ments appearing in the present issue 
of the Bankers’ Convention Section 


will be found on pages 75 and 74. 



































AMERICAN BANKERS ON THE FUTURE 
OF PROSPERITY. 

National conventions of the American Bankers 
Association have always been equally interesting for 
the Association’s discussion or action on specific 
financial issues, and for the opportunity which the 
gatherings provide for comparing views of the actual 
financial situation and outlook. The opportunity 
for such matching of opinions, by highly trained 
observers from all parts of the United States, is 
always unusually favorable. Such exchange of 
opinion at the convention which assembled on 
Oct. 5 at Los Angeles was particularly valuable, 
because of the recent shifting of financial judgment 
regarding the American outlook. 











Every one knows.to what extent, at the begin- 
nirg of the year, financial hopefulness was tem- 
pered by doubt regarding probable developments of 
the autumn—even to the extent of outright mis- 
givirg in regard to certain tendencies of the day. 
It will be remembered that this converged spe- 
cifically on installment buying; regarding which the 
question arose, whether future income was not 
being mortgaged by the practice and whether it 
was not bound to bring consumption in the trades 
concerned speedily to the saturation point. It 
converged also on the seemingly overdone realty 
boom, which raised the question whether the arrest- 
irg of the speculative movement would not bring 
immediate difficulties in the field of credit. It 
had become plain, before the convention gathered, 
that this autumn had not brought realization of 
these apprehensions. Financial observers generally 
still professed caution and in a sense appeared to 
be puzzled; yet all were compelled by visible indica- 
tions to admit that the spring-time predictions had 
been unfulfilled. 

A careful symposium of individual judgment on 
these questions at the Los Angeles convention was 
obtained and published. It is extremely interesting. 
Oscar Wells, President of the Association, while 
admittirg that general opinion had looked ‘earlier 
in the year for more or less serious contraction, 
added that the consensus now seemed to be that 
trade activity would be sustained and that 1926 
as a whole will “outrank the record year 1925 and 
stand as the most prosperous in the nation’s his- 
tory.” T. R. Preston, Second Vice-President of 
the Association, similarly predicted that general 
business for 1926 as a whole will exceed that of 
1925, ‘“‘which was one of the most prosperous this 
country has ever known.” Francis H. Sisson, Presi- 
dent of the Trust Company Division, not only 
recognized the outlook for continued high activity 
but pointed out that, despite the uninterrupted 
continuance of prosperity for the past two years, 
“present conditions are remarkably free from the 
elements which ordinarily precede a major decline 
in business.’’’ 

Speaking for Iowa, Grant McPherrin, President 
of the State Bank Division, declared that “it has 
been years since we have entered the fall season 


a 


under such encouraging circumstances.”’ F. O. 
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Watts, former President of the Association, declared 
it to be ‘questionable whether at this time of the 
year a more wholesome condition has prevailed 
for years.”’ Speaking for the Pacific Coast, Henry 
M. Robinson of the First National Bank of Los 
Angeles, stated that “the customary indices, with 
but one or two exceptions, have shown gains of 
5 to 20% over 1925.” 

Here is a striking consensus of testimony from 
the South, the East, the Middle West, the North- 
west, and the Pacific Coast. How do these hopeful 
prophets explain such a result, in the face of the 
seemingly plausible predictions to the contrary last 
spring? Mr. Wells calls attention to the more 
careful management of currency and credit, to the 
better balance of production and distribution, to the 
great improvement in transportation and to the 
better employment management which, through 
scientific methods, has been able to pay high wages 
while promoting the public’s buying power. M. A. 
Traylor, the Association’s First Vice-President and 
incoming President, laid stress on the lack of accu- 
mulated inventories, due to the so-called “hand- 
to-mouth’”’ purchase of merchandise. Mr. Watts, 
discussing the same underlying influences, concluded 
that “all this means that there is less danger on 
the one hand of overstocked and unsalable goods 
and on the other hand a more efficient use of 
capital and credit resulting from this great turn- 
over.” 

R. 8S. Hawes, former President of the Association, 
ascribed it to “our great natural resources, the 
efficiency of our business organization and labor, 
the enterprise of our business activities and the 
combination of world conditions of which we have 
been able to take advantage,’’ and he emphasized 
specifically the fact that “the policy of high wages 
has come to be generally accepted in this country, 
and has gone hand in hand with high efficiency of 
labor, with the result that there is a very great 
purchasing power in our country.”’ Evidently, then, 
the judgment of the conventions’ high banking 
experts was that the unexpected continuance of high 
prosperity is attributable to the sound underlying 
condition of the people, the conservative methods 
of business and the exceptional efficiency of pro- 
duction and distribution. 


Yet the question which has always arisen regard- 
ing these aspects of the matter is, will such under- 
lying conditions naturally continue? 
even the bankers who expressed the most hopeful 
view pointed out at Los Angeles possible influences 
which, under certain given conditions, might im- 


As it happens, 


pair or reverse the situation. Mr. 


summed up the other side: 


Wells thus 


BANKERS’ CONVENTION. 


‘‘Widespread agricultural adversity might destroy 
a large volume of public buying power. Unwise 
use of credit might render the credit structure less 
sound than it is to-day. Foreign conditions might 
weaken our export position either in manufactures, 
which now loom so large in our international trade, 
or in products of the soil. The building movement 
might slacken faster than anticipated and react on 
related industries. - Speculation in stocks, real 
estate or commodities might again become prevalent 
enough to cause damage. Finally the various 
kinds of economic management alluded to might 
be relaxed. There is nothing static in human 
affairs.”’ 

Mr. Sisson, referring to the continuing decline 
of commodity prices (which he explained as “a 
natural result of large productive capacities and 
exceptionally efficient transportation facilities’) went 
on to say that the influence of this decline would be 
wholesome only if it is not rapid enough to dis- 
courage business activity. President J. T. Sartori 
of the Los Angeles Security Trust & Savings, while 
admitting that with due care unfavorable factors 
now in sight could be successfully discounted, added 
that “if, during the coming months we forget the 
lessons we have learned in the past, over-optimism 
may lead to reaction.”” Thomas F. Wallace, Presi- 
dent of the Savings Bank Division, pointed out 
that ‘“‘while installment buying may stimulate present 
trade activity, we must still remember that in equal 
proportion it mortgages the future buying power’’; 
that in some lines “‘the present prosperity is arti- 
ficial,’ and that when “businesses that minister to 
pleasure and luxuries are more prosperous than 
those ministering to what we formerly called our 
necessities,’ a cautious attitude was indicated in 
order that the ‘‘present cycle of prosperity may 
not be undermined and disturbed by undue ex- 
travagances.’” W. R. Morehouse of the Los Angeles 
Security Trust & Savings, indicated another possi- 
bility in saying that “if any warning needs to be 
sounded it should be against the danger of over- 
production.”’ 

This comprehensive review of the whole financial 
and industrial position deserves careful consideration; 
not less so, in that it recognizes frankly the very 
strong underlying factors in the American economic 
situation. Perhaps the most reassuring fact of all 
is the evidence which such clear and frank con- 
frcnting of the question brings, that a period of 
possibly unexampled prosperity has not thrown our 
financial leaders off their guard. Safety, even in 
the most brilliant period of economic achievement, 
can never be assured except by looking at all sides 
of the situation; by giving as much consideration 
to the possible weak points as to the manifestly 
strong. 
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The United States Public Debt 


By Garrarp B, Winston, Under Secretary of the Treasury, Washington, D. C. 


In peace times the United States does not resort to credit, 
,but pays cash. Except for some relatively small borrowings 
to strengthen the currency and to build the Panama Canal 
any national indebtedness has represented the price of war. 
So a picture of the public debt is, in its broad outlines, a 
major war in which the country cannot pay as it gves but 
must borrow for a large share of its expenses; then a period 
of gradual reduction of the debt so created; its continuation 
at a low figure; another war, and a repetition of the proc- 
ess. The three cycles in our history, in the third of which 
we now are, were the Revolutionary War, the Civil War and 
the Great War. Other wars may appear in the books, but 
they had little effect on the national debt structure. 

After the Revolutionary War our foreign and internal 
indebtedness, which included the indebtedness of the States 
assumed by the Federal Government upon Alexander Ham 
ilton’s insistence, aggregated in 1790 some $71,000,000. The 
foreign debt was paid by 1815, and the entire debt retire: 


by 1832. Figures as to the real burden of the Cebt are 
incomplete, since we have no satisfactory estimate of 


national income at that time, but when 
a new nation, poverty- 
this reduc- 


national wealth or 
one remembers that we were then 
stricken, and with little industrial development, 
tion of debt represents a truly great effort. 

In the Civil War cycle, we find an interesting compari- 
son with our situation to-day. We owed practically nothing 
when that war commenced. At its close, the peak of the 
indebtedness was two and three-quarter billions. In 1914 
our debt of about one billion was represented principally 
by bonds to secure national bank circulation. We reached 
the peak of 25% billion dollars in 1919. In the seven years 
after the Civil War the debt was reduced 22%. In the 
seven years since 1919, that is to 1926, the debt has been 
reduced 23%. Sx hundred million dollars reduction then 
as against six billion dollars now, but still by this great 
accomplishment we have put no greater burden on the indi- 
vidual taxpayer since the last war than was done 60 years 
ago. By 1892, or 27 years after the Civil War, the debt 
had reached its low point of less than a billion dollars. 

We may analyze the factors which went into the reduc- 
tion of the present debt to date and see what may be their 
influence in the future. On Aug. 31 1919 the gross debt 
was as high as 26% billions, but this was at an interme- 
diate point during a fiscal year just prior to a tax payment 
period and is not representative of the real debt. At the 
close of the fiscal year 1919 the debt was about 25% billion 
dollars; it is to-day about 19% billion dollars. There are 


$5,800,000,000, 
should account. 

Of this total sum, one billion dollars represents a reduc- 
tion in the cash balances of the Treasury. Just after the 
close of the war the Treasury was spending at the rate of a 
billion dollars every two weeks, and necessarily it had to 
keep a large amount of cash in the general fund. As ex- 
penditures fell off rapidly, the cash in the fund was de- 
creased, and the fund is now on a peace-time basis varying 
between 100 and 300 million dollars. Instead of owing 
25% billion dollars and having $1,200,000,000 in cash, we 
owed 24% billion dollars and had $200,000,000 in cash. This 
source of debt reduction is used up and cannot affect the 
future. From securities used to pay estate taxes, out of 
purchases from franchise taxes and other miscellaneous 
items we obtained a little over $200,000,000. These items, 
yield ng over $80,000,000 in each of the years 1921 and 1922, 
brought in less than $1,000,000 in 1926, and will not be 
again material. 

The difference between Government receipts and Gov- 
ernment expenditures chargeable against such receipts is 
the surplus, and the aggregate of $2,056,000,000 for the 
seven years went to reduce the debt. An excess of receipts 
over expenditures increases the cash in the general fund, 
and at the next quarterly refunding period the Treasury can 
meet part of the maturing obligations in cash and need 
refund only the remainder. For example, this September 
we had $415,000,000 444% notes maturing, and we sold a 
new issue of $378,000,000 344% certificates, Out of exist- 
ing or expected surplus the national debt in September be- 

came $37,000,000 less. So, as long as the Treasury owes 
money and has to meet maturities, cash surplus disappears 
in debt reduction. 

Two billion dollars is a large excess of receipts over ex- 
penditures in the seven years, but before it can be stated 
that this is entirely too much to collect from industry to- 
day and devote to the reduction of a debt which might be 
paid to-morrow, consideration should be taken of the sources 
from which the money came in order to determine whether 
it was entirely out of the pocket of to-day’s taxpayers. 
During the war and in the period of immediate post-war 
the United States made what might be called 
capital investments. No proper balance sheet can be set 
up for a Government. Treasury accounts must be kept on 
While in the long run this practice gives an 
in periods of-wide 


roughly six Dillion dollars, for which we 


adustment, 


a cash basis. 
accurate picture of fiscal results, still, 


fluctuations, one year may share the benefit of a previous 
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year’s expenditure, and a cash basis is temporarily uncer- 


tain. Prior to 1922 the Government had, among other 
things, used money for war supplies, now become surplus, 
loans to the railroads, and investment in the War Finance 
Corporation, and in the bonds of the Federal Land banks. 
During the last five fiscal*years the aggregate surplus was 
$1,750,000,000, and included in this surplus was $950,000,000 
realized by the Treasury from previous investments. Most 
of these assets have been turned into cash, but there still 
remains $400,000,000 to be received in this and succeeding 
fiscal years. Then the assets will be exhausted. 

In addition, the Bureau of Internal Revenue has been 
cleaning up back taxes on the war years of high rates. We 
have detailed figures for the last three years only, and 
these show a net receipt of back taxes collected over re- 
funds made of $400,000,000. On the expense side of the 
accounts, the Army and the Navy, and to some extent, other 
Departments, have been using up old war supplies, and thus 
reducing current expenditures. 

We have, you see, as a nation been living on the barrel 
of flour, sides of bacon and canned goods which we bonght 
in previous years and stored away. When these are ex- 
hausted we will be restricted to current taxes and have less 
surplus. 

In 1920 Congress enacted into law its financial program 
of handling the debt. Roughly, ten billion dollars of debt 
represented borrowings for our expenditures in the war, 
and ten billion dollars represented borrowings to loan 
abroad. Congress chose a sinking fund calculated to retire 
the half represented by domestic borrowings in 24 years, 
and, with the then expectation that foreign loans would be 
promptly paid, directed that repayments of their indebted- 
ness by foreign nations should go to retire bonds, and thus 
meet the other half of the debt within the 24 years. The 
sinking fund is not restricted to ten billion of the debt, and 
so if foreign repayments are not made, or are not made in 
full, the entire war debt will ultimately be extinguished 
from the sinking fund, although at a period much later than 
the 24 years originally contemplated. This sinking fund to 
date has accounted for $1,750,000,000 of the six billion of 
debt reduction, while foreign repayments of principal rep- 
Tesent something less than $300,000,000. 

In the various debt settlements Congress has provided 
that the debtor may pay both principal and interest in 
securities of the United States at par. As a practical mat- 
ter, of course, these securities are not used unless they are 
quoted in the market at par or less on the day they are to 
be surrendered. When the Treasury receives these count- 
ers, which are its own obligations, there are two things it 
might do: cancel the securities and thus reduce the debt, or 
resell them to the public. Since the Treasury has no author- 
ity to sell United States securities at less than par, the 
second alternative is not practicable, and securities so re- 
ceived to the amount of $500,000,000 have been used to 
reduce debt. ‘ 

Summarizing the debt reduction of $5,800,000,000 in the 
seven years, 18% came from decrease in the general fund 
balance and 3%% from miscellaneous sources. None of 
these sources will influence future debt reduction. Thirty- 
five per cent came from surplus, and half of this surplus 
represented return of capital investments, which will not 
continue to produce revenue in the future. Thirty per cent 
came from the sinking fund and 13144% from our foreign 
debtors. 

There are two thoughts I wish to suggest at this point. 
If we retire a debt of 25 billion dollars uniformly over a 
25-year term and pay an average rate of interest of 44% 
the total interest cost will be 16 billion dollars. If the term 
is made 30 years, over three and a half billion is added to 
the total interest. If 62 years is taken, as some persons 
have urged, total interest would be $46,272,000,000, or nearly 
twice the original principal. So a 25-year program will 
cost the American taxpayer a total of 41 billion dollars and 
a 62-year program 71 billion dollars. 
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The real value of the dollar does not remain constant. If 
we take our Civil War experience and use as a base the 
dollar of 1860, we borrowed a 54-cent dollar and we paid 
in an 85-cent dollar. We repaid three dollars for every two 
we borrowed. Referring to our present debt and as a base 
the dollar of 1913, we borrowed a 5l-cent dollar and we 
paid back to date on weighted average a 56-cent dollar. 
To-day the dollar is worth about 66 cents. Paying in the 
early years of the seven-year period instead of waiting 
until 1926 saved the Treasury $600,000,000. If the apprecia- 
tion of the dollar continues—and such has been fiscal his 
tory after other great wars—then the longer we postpone 
payment the more in real value we will have to pay. 

So taking into consideration our historic policy, and the 
actual sources out of which the debt has been reduced, debt 
retirement to date, while large and most encouraging, has 
nevertheless been fair to both the bond holder and to busi- 
ness. 

The statement is made that we have had debt reduction 
at the expense of adequate tax reduction. This is not true. 
Let us consider for a moment what has been accomplished 
in tax reduction during the past seven years. It has been 
the experience of the Treasury that reduction of the indi- 
vidual income tax stimulates the creation of taxable income 
and also increases the general prosperity of the country, 
so that, within certain limits, it appears to be true that a 
decrease in rate of tax makes no decrease in the amount of 
tax received by the Government. This variable of changing 
income subject to tax makes difficult the ascertainment of 
the exact amount of taxes saved to the people by a par- 
ticular reduction in rates. If, however, we take the reve- 
nue actually collected under the old law for the last year 
it was in effect and compare it with the revenue which 
would have been collected under the new and lower rates 
of tax had they been in effect in that year, a fair idea of the 
reduction can be had. On this basis, the 1921 Revenue Act 
reduced taxation $663,000,000 a year, the 1924 Act $519,- 
000,000, and the 1926 Act $422,000,000, or a total of $1,604,- 
000,000 a year. If we go back, however, to the peak of our 
internal revenue collection, we find that the Treasury col- 
lected two and one-half billion less in 1926 than it did in 
1920. If the 1920 return from internal revenue taxes had 
been maintained for the succeeding six years to date, the 
American taxpayer would have given his Government nearly 
14 billion dollars of additional taxes. Compare this with 
six billion of decrease in debt. It has been the policy of the 
Treasury to recommend a balance between debt reduction 
and tax reduction. On these figures it will not be said that 
the balance is in favor of debt reduction. 

A definite program for the future is difficult. While one 
cannot look far ahead in this complex world, there are cer- 
tain factors which should continue to reduce the still enor- 
mous debt. Some nations apparently consider a large debt 
as a part of the permanent financial structure of the coun- 
try. During the 100 years from the fall of Napoleon to the 
opening of the World War, England only reduced its debt 
from four and a half billion dollars to three and a half 
billion dollars. During the same period the French debt 
increased steadily from a nominal figure to seven billion 
dollars. With this policy America differs. Congress in 
1920 by providing for a sinking fund and for the applica- 
tion of foreign repayments to the retirement of the debt, 
definitely reaffirmed our historic policy of having no per- 
manent public debt. This legislation has become a part of 
the contract between the United States and the holders of 
its securities, and a change cannot be made without repudi- 
ation. We will not have repudiation. 

The use by our foreign debtors under the debt settlements 
authorized by Congress of United States obligations in pay- 
ment of interest is not within the control of the Treasury. 
Market conditions determine whether or not it is advan- 
tageous to the foreign debtors to use certain securities, and 
if so used there appears to be nothing for the Treasury to 
do except cancel the securities received. To credit the 
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amount of these securities against the sinking fund would 
in effect permit the foreign debtors and not the Treasury 
to determine the particular bonds to be retired. For the 
past three years the Treasury has been using the sinking 
fund almost exclusively toward the retirement of the Third 
Liberty loan, which still amounts to nearly two and one- 
half billions, has no prior call date and matures within two 
years. Until this loan is out of the way, the right of the 
Treasury to apply the full sinking fund to the most pressing 
maturity should have no interference. 

We come finally to the factor of surplus, that is, the dif- 
ference between receipts and expenditures. It is here that 
flexibility lies between tax reduction and debt reduction. 
First, consider what the Government must spend. After 
every war there is a sharp decline in’ Government expendi- 
tures as the country gets back to a peace basis. As opposed 
to this there are increases through growth of the country 
and the after-costs of war, principally in pensions. In a few 
years the curve of decreasing abnormal expenditures is met 
by the curve of increasing normal expenditures. President 
Garfield, when he was Chairman of the Appropriations 
Committee of the House, calculated from a study of finan- 
cial history of the world that these curves should meet in a 
number of years after the war, which is twice the duration 
of the war. His calculation was correct in the Civil War 
period, and it seems to be substantially right again to-day. 
Total expenditures chargeable against ordinary receipts of 
six and one-half billions in 1920, the first real peace year, 
dropped to three and one-half billions in 1924, or four years 
after the two-year war. They went up 25 million in 1925, 
another 50 million in 1926, and the President in his budget 
speech last June stated that it might be possible to have a 
minimum of $3,600,000,000 in 1927. Without the determined 
stand of the President for economy, the expenditure figures 
would have been greatly increased, but in spite of holding 
expenses to bed rock, the growth of the country seems 
finally to have caught up and we cannot rely on further de- 
creases to supply a surplus. 

The purpose of Government is to give its citizens life, 
liberty and the opportunity to pursue happiness. This is 
a large and expensive order. Stated otherwise, the Gov- 
ernment should provide the protection and facilities its 
people require. The sole purpose of a country’s revenue out 
of which this duty can be performed is taxation. Taxation, 
therefore, should be sufficient to meet the nation’s policies, 
but no more. It is not possible to estimate with absolute 
accuracy this cost or the revenue for future years. Reduc- 
tions in expenditures are not likely except through decline 
in interest charges by retiring or refunding at lower interest 
rates the public debt. A bit of new legislation, a new activ- 
ity of Government, may increase the expenditures. A 
shading of prosperity, the exhaustion of a capital asset now 
held, may decrease receipts. Two types of influences which 
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are Cumulative in their effect, both reducing surplus. With 
an unbalanced budget a sinking fund is a mockery. We 


should not contemplate in peace times spending more than 
we receive. We should, therefore, consider an annual sur- 
plus of $100,000,000 as no more than a properly balanced 
budget. This is only 114% of our total receipts and expendi- 
tures, and is, one must admit, a narrow margin. When this 
margin is insured, we can turn to further tax reduction. 

As I have stated, with a large existing indebtedness, the 
surplus of prior years is not carried forward in cash, but 
goes into reducing debt. Past surpluses are not available 
for future tax reduction. A cut in taxes, other conditions 
being equal, works a loss of revenue not for one year but 
for every year, whereas surplus may be an isolated phenom- 
enon appearing in one year and not in the next. It is for 
this reason that the Government, whatever it may have 
received in past years, cannot afford to reduce its revenues 
below its expected expenditures in future years. 

There is a peculiar argument one hears advanced that it 
is proper to add together the surpluses of two years to de- 
termine the amount taxes can be reduced. On this theory a 
man who received $100 a week and spent $95, and who had 
two $5 bills in his pocket, could continue to break even 
week after week with his receipts cut to $90 and his ex- 
penses remaining at $95. This is political finance. 

Some six months ago Congress reduced taxes in the Reve- 
nue Act of 1926. The anticipation of this aided in bringing 
the country to the present high tide of prosperity. The 
Treasury has shared abundantly and the revenues will this 
year more than meet the cost of government. The previous 
cuts in taxes have been possible because of strict economy 
which has brought about war-cost deflation promptly and 
the increasing business activity of the country which has 
followed. As I have said, expenditures seem to have 
reached a level, but it is quite too early to be assured that 
revenues will keep up. Tides ebb and flow. They do not 
remain constant. The people do not want a reduction one 
year and new taxes the next. It would be most unfortunate 
to have to add to a declining prosperity more taxation and 
thus accelerate the decline. Uncertainty added to uncer- 
tainty. The Administration has gone far in the past few 
years, and it should be sure the next step is not over the 
line. If a full year’s trial of the present taxes justifies the 
belief in a higher surplus than $100,000,000 for several 
years, the excess should go to tax reduction, but below that 
margin, and before we have that assurance, we should not 
Zo. 

To summarize, I quote from Secretary Mellon’s statement 
to the Ways and Means Committee in the last session of 


Congress: 

This country is to-day exceedingly prosperous. It can afford to pay off 
its debts without undue burden upon its taxpayers. Its history has always 
been prompt extinguishment of its war debts. It is ready for the next 
emergency when it comes. The time to repair your roof is in good weather, 
not when it is raining. The time to pay your debts is when you can. 


Knowing How and Why 


By Dr. Ray LYMAN Wizsur, President Leland-Stanford University. 


Mr. Chairman and Gentlemen: Before I came here this 
morning I thought that I had been asked to make this talk 
because I am a director of a small but inspiring national 
bank, but after I got here, I found it was because somebody 
had heard of my unusual capacity to sing “Old Black Joe,” 
but in sp‘te of those particular points of view, I am going 
to talk with you this morning about certain phases of what 
we might call education. 

I have taken the title “Knowing How and Why” because 
I want to illustrate certain things in education. 

A short time ago I had a very unusual opportunity. We 
opened at the University with which I am associated, a new 
laboratory for the study of high voltage. This laboratory 
was brought together by the efforts of men in the industries, 
manufacturers and distributers of electricity because we 


had a great scholar, Professor Ryan, in our institution who 
could work along this line, of unusual quality. 

We gathered there, several hundred of us, in the great 
dark room to see for the first time 2,100,000 volts of elec- 
tricity jump a free space of twenty feet. It was a remark- 
able thing. There was a thrill as one watched the electricity 
start from the two poles and over and over again try to 
cross the gap, but it was only accomplished when the full 
voltage was given. 

There it was, something worked up by man never seen 
before in the history of the world—that amount of power 
used in that way, and yet that could have been used any 
time in the last two or three hundred thousand years, if 
those on earth had had the capacity and the understanding 


to use it. 
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Think of it! 
button 


A great power, a servant ready for you when 
to run an elevator, or to light a light, 
always ready, no un on rules, ready to serve; dependable, 


you press a 


working under laws that we do not know entirely, but we 
know that when we discover them, they are real and de 
pendable laws. 


One of the remarkable things about discovery is that 
when we find out new things we find that they tell us 


again of the orderly quality of this great universe in which 
we live. And then, too, at that exhibition or demonstration 
we grasped for a moment the fact that new fields were 
open ng up. Here was not something new in geography, but 
here was a great new territory, great new opportunities for 
the distribution of power and the use of water, the increase 
in population, all of them possible in the past, but 
made available now. 


only 


The Aztecs or the cliff-dwellers could have used the radios 
just as we use them, if they had the training and education 
and had known the facts. 
the The wireless and transmission was there, 
only th ng that was lacking was the knowledge of man. 

Think for a moment of the telephone, perfectly possible 
to the Romans, but they did not have the information. The 
human race that has gone forward has been able to accu- 
mulate a store of scientific and other information. We put 
that in great libraries. We have the record in these libra- 
ries of what the races have done, and we go to that record 


The ether waves were there just 


same. the 


in order to make studies there so that we can guide ourselves 
by the experiences of the past. 

There is no doubt that the vo'ce of history is one of the 
most potent voices in the development of our race, but while 
we are looking backward through our libraries at the his- 
tory of the race, we have learned to look forward into the 
unexpected and into the new, through our laboratories and 
our methods of research. 

I have sketched for you in a word some of the things we 
have built up, but they are around you all of the time, and 
no one can say how far they are going to go. Seventy-five 
years ago nobody dreamed of what we would be doing to-day 
with the telephone or the telegraph or the radio or the wire- 
less or one thousand of other inventions, things that have 
fit right into ordinary living to-day. They have all come to 
us by the use of a method that we call the experimental 
method, the method of trial, the willingness to try. 

The spirit of a pioneer has been the most wonderful thing 
about this social animal we call man. While he is a herd 
animal and has the herd instinct, he has been at the same 
time a forging and pioneering animal capable of going to all 
parts of the earth because he soon learned how to ¢arry his 
food supply and bury it and how to change his raiment. All 
through that pioneering period he has had curiosity. He 
has wanted to see how things vwrorked and then why they 
worked. 

The Greeks started with many observations along this ex- 
perimental line. Leonardo da Vinci, one of the greatest 
men who ever lived, worked, as some of you men know, on 
the airplane and submarine. He was one of the greatest 
artists, painters, sculptors that ever lived, and one of the 
greatest scientists, and had unique capacity as a mathe- 
matician, but he was out of tune with his surroundings, too 
far ahead, so that for centuries the things that he started 
were not appreciated. We have just now managed to catch 
up with the ideas of that great man hundreds of years old. 

The exper:mental idea is the basis of our advance to-day. 
We do not have opinions, we seek for facts. I remember 
how that was impressed upon me by some one of the early 
experiments that I read about. Somebody came into Rome 
a couple of thousand years ago and claimed that he was 
immune to the bite of serpents. So, in order to try it out, 
to see whether he was right, one of the officials dug a hole, 
rather deep, and put a number of serpents in it and then 
put the man in it to see how it would work out. The record 
of just what happened to the man we do not have, but that 
is a true example of the experimental method. 
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A little while later two men along the Mediterranean 
began to argue about how long a dolphin could live. One 
thought he could live 20 years and another thought longer, 
but one man said, “let us catch a dolphin, cut his fins in a 
certain way and then see if he is ever caught again. They 
did that and made the record, and between two and three 
hundred years later that dolphin was caught. There was 
the old record, and there was real information about how 
long a dolphin could live. 

The experimental method found its greatest master in so 
far as the human relationships to those forms of life that 
invade the body and cause disease in the great Frenchman 
’asteur, who would not take the opinions of any one, but 
who sought for the facts and who opened up a great new 
field and demonstrated to us some of the enemies of man- 
kind. He us that 


the world that could penetrate our bodies and damage us, 


showed there were living organisms in 
and the old ideas, the old taboos about disease began to dis- 
appear from the more civilized parts of the earth. 

It is true that we have many who do not recognize facts 
but recognize only opinion, but the great major portion of 
the human race goes forward whenever there is an advance 
of this kind, not only in its thought but in its collective 
and individual action. 

Humank'nd has been able to take advantage of the ex- 
perimental method on the one hand and the accumulated 
lore gathered by experience on the other, because there is 
possible in the human race a high degree of training of the 
younger individual. When a wildcat is born, he is born as 
a wildcat, and he is pretty apt to be a wildcat very much 
like his father and mother, living exactly the same way, 
and the same thing holds true for a thousand years; but 
when a human being is born, the potentialities of that indi- 
vidual are enormous. No one can say whether he is going 
to be an Edison or a Lincoln or a Washington, because there 
is a spark that some call divine in all and in some there is 
also a spark of genius that carries th's frail human body up 
to the point of divinity. 

Training, though, of the young is the background of the 
success of the human race. That training has to be based 
upon a number of different things. Not ony must that 
training be in information so that one may know more, but 
that train'ng has to take the form of discipline so that the 
individual can control his emotions and his passions and 
his conduct. It has to be so that that individual can work 
with others and work as a disciplined unit, or his energy 
might be more destructive than advantageous. 

You know, great deal of talk about 
human liberty. There is a question of how far the indi- 
idual has rights to do this or that. I always like that defi- 
nition of human rights that was given by the man who was 
arguing about this question of liberty. One man said to 
another, “I have the right to shake my fist in your face any 
time I want to.” The other man said, “That is right, but 
your right to shake your fist in my face ends exactly where 


my nose begins.” 


there has been a 


So that in this matter of the discipline of the individual 
so that he will respect others, there is a great opportunity 
for training. If you want to get an idea of how effective 
we have been in the development and control of our citi- 
zens in this country, think for a moment about the abso- 
lutely flat failure that the Bolshevik has made in trying to 
introduce his ideas into this country. 
man awhile ago. 


That was a bogey 
It fell flat because information and disci- 
pline, and another thing that we call idealism, which is in 
our people, interfered with its development. 

And in all education and in all training we must not only 
know how and why, but we must know why things operate 
the way they do, and why we ought to operate in the way 
that we should. We can ¢all that latter thing idealism, 
looking ahead, looking outside of ourselves, and in our coun- 
try there has been in our educational system a definite 
ability to bring idealism forward and make it a part of the 
training of the young. 
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One of the things that I want to emphasize in connection 
with the problems you men are studying here in this great 
Association in connection with education is that while you 
think that economics or the unit, we will say, of economics 
in this country is the dollar, while you may think that, you 
are wrong. The unit of economics in the United States of 
America for the man who looks ahead is the ch ld, the boy 
or the girl. That is the unit. That is the human unit. Dol- 
lars don’t amount to anything without the boy or the girl 
in the background, the boy or the girl coming along to pick 
up the accumulated wealth, and when we think in terms of 
the human fami'y we can't think in terms of any artifical 
thing like the dollar. We have got to think in terms of the 
boy and the girl, and what is being done for that boy and 
girl so that he or she may develop into a citizen that will 
earry forward the type of organization, of society and of 
idealism that we are accustomed to. 

Consequenty, when you men have your educational fund 
and when you talk about education and progress, you are 
doing the most consistent thing possible in the study of eco- 


















































nomics. What is the good of building up the greatest coun- 

try in the way of prosperity, the greatest accumulation of 
“ gold, when a comparatively few people who have not edu- 
/ 


cation and discipl ne and ideals can in a country by a ma- 

i jority vote dissipate the whole thing and blow it up? What 
is the good? 

There isn’t anything in developing this great structure 
that we call the American civilization unless we are build- 
ing up from the bottom boys and g'rls of sound bodies, sound 
brains and good moral qualities and good character to carry 

on the load. 

You don't depend so much upon how much a man has got 
in the bank. You depend upon how much he has in his 
head and in his heart in the way of character when you 
make hm a loan. 

So that you have get to see this educational scheme go 
right through. You have got to see that we use the accu- 
mulated lore of human experience, that we use the experi- 
mental method of trial as we go forward in the new things 
that are unknown, but with the same kind of boys and g rls 
that you and I were. 

* So if you look at this country to-day with these things in 
mind, you will see that the one outstanding thing is not 
this gold reserve, or this system or that, or the number of 
bath tubs in a It is not that. It is the number 
of boys and g rls that are applying at the doors of the insti- 


town, etc.. 


tutions of higher learning to get more and more training. 

Why? Because that that 
youth, No. 1. It means that we have prosperity so that we 
can afford to spare the time of those young people from 
field and the store and the bank in order to get further 
training. It means that all of our prosperity is not going 
into indulgence, but fhat a great deal of it is being user 
for preparat on for the future. It means, too, that with rhe 
increasing complexity of our civilization, with the way thac 
we are getting the world all interlocked together, we are in 
need of more experts who know the way around, and those 
experts, as some of these young people will be, are being 
trained and are coming for training in our institutions. 

It is the most hopeful sgn for the future and the most 

obvious sign of an intelligent people when we think of that 
one thing taking place. 
I hear people say “It is dangerous for people to have too 
much education.” That is not a sound point of view for a 
thoughtful man to take if he will look around him and sve 
what this country has done, because it has the highest 
standard of living and the best grade of education in the 
world. We have taken advantage of a lot of things, not 
because they were poured into our lap, but because we went 
after them. We had the the capacity to 
men. 

Stop for a minute and think. That oil that 
pumped out of these wells around Los Angeles has ben 
there for a million years. It was just as possible one hun- 
dred years ago for somebody to get two gallons of gasoline 


means we have an aspiring 


he 


brains, train 


is being 
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out of some of that oil and run an automobile or an airplane 
as it is to-day, just as poss be. 

Nobody did it because the fundamental studies had not 
been made. The seepage may have been seen by the Indians, 
but they didn't know chemistry. They didn’t know how to 
go about it at all. Fundamental things, education and 
training, eventually become the structure upon which we 
build our human society. 

As I see men working in physics and chemistry labora- 
tor-es and other things that seem entirely practical, I often 
think of the story of the man that came down from New 
York when I was connected with the Food Administration 
during the war. He was appointed on an arbitration board. 
He made a settlement that was very distasteful to the men 
that brought this forward, and they proceeded to attack 
him on this. But he felt rather secure. He was a well- 
established farmer in northern New York, and he said to 
these men: 







“Up where I come from, we have a theory that 
a man who sleeps on the floor can’t roll out of bed.” 

Fundamentals—when we get the structure through edu- 
cation so we have enough people who can sleep on the floor 
so they won't roll out of bed, we get a sound structure to 
our society. Some people have thought of education as so 
much Greek, Latin, mathematics and chem’stry. That 
not what we mean by education. Those things may be part 
of Kducation is the process we put people 
through to develop a mind that can be used for worthy pur- 
poses. That is one of the important things about educa- 
tion and a part of the educational process, part of all the 
training to get our young people so that they cannot only 
pick up the burden that we put down, but so that we can 
expect from them that they will know more than we and 
go forward. So the look forward is the great thing in edu- 
cation. 


is 


education. 


Ignorance is our worst enemy. 
the great penalty. 


It is the thing that costs 
You know what ignorance means in the 
field of business. How many people lose? You know what 
it all I know what it means in medicine. We 
know in medicine, just as you know in business, when an 
expert comes forward and says “I do not know” all the 
quacks and fools in the world crowd around with a solution. 
The doctors say “We have no cure for cancer,” and it isn’t 
three minutes unt.1 somebody is advertising a cure for can- 
cer and thousands are biting. 

If there is bad oil stock that bankers will not buy, that 
does not sell at home, you can always find people right over 
the border that will buy it. Ignorance, gullibility, are the 
things that are the greatest danger. 

When we have majority rule and when so many things 
are settled by the vocal organs of the politician, orator 
and legislator, it is a mighty important thing to have people 
that know fundamentals so that after they have had their 
ear tickled, they can still think things over and decide be 
fore they vote whether it is good, sound business to follow 
the windbag or the man that thinks of what is right and 
what is really going to happen. 

There was something said here about legislation. I want 
to make one or two po‘nts about that. One of the great 
difficulties we have in our debates and discussions about 
legislation and our various laws is that we fail in America 
to make a distinction between things that are unwise and 
things that are wrong. If we get a thing so arranged that 
it is an emotional matter, whether it is prohibition, or what 
ever it may be, we go strong. When it is a question of what 
is wise and unwise, then we are a little confused. As a 
matter of fact, that is not a sound position for any country 
in. Its citizens must be educated better than that. 
They must not determine many of these issues, whether the 
question is lack of wisdom or not, by their emotions. They 
must be determined through the normal intelligence you 
possess. 

fut in the domain of law, where there has been a great 
deal of criticism, it seems to me there is a unique oppor- 
tunity to work out by the process of investigation the law 
upon which many things operate, 


means. 


to* be 
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Dean Pound, of the Law School of Harvard University, 
in discussing this subject of legislation, says: 


It is easy to decry legislative law making. It is easy to declaim against 
the reign of law, but legislative law making is obviously the type of law 
making of the maturity of the law. If we are inclined to scoff at it, we 
must remember that legislation solved the problem of workman’s compen- 
sation when judicial methods failed, and the exigencies of modern business 
preclude waiting for the slow process of the judiciary to work out many of 
the settled practices of marketing. Just as the high powered vehicle of 
to-day requires us to mark out the middle of the road on the pavement, and 
mark zones of safety and turns, so does modern business require lines to be 
laid out and limits to be designed and a permissible course of conduct to 
be determined in advance by legislation rather than have judicial contro- 
versy. Legislation we must have and yet, admittedly, it is most unwieldy 
in practice. How to take advantage of the legal background, how to use 
what has been provided so as to secure the most with the least waste, is a 
problem of social engineering calling for as great an equipment of science 
and educational resources as any problem of educational engineering, through 
the research carried on in our highly endowed laboratories. 


Now, I read you that because I have the feeling that un- 
less we can bring into the domain of legislation the full ele- 
ments that go in other educational processes, pay attention 
to not only our accumulated opinions, but to the experi- 
mental method, that legislation is going to be a drag upon 
our country in the development that is just ahead of us. 

I have tried to sketch for you in a brief way some of the 
important things that are going on in the field of knowledge 
and in the field of the instruction of youth. I do not care 
to go into it in great detail, but I want to leave this impres- 
sion with you. Here we are a great race, living in the most 
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favored part of the world. 
the white race. 
nth degree. 


This continent was built for 
We are maturing and developing to the 


In our country we have had from the very beginning, way 
back to Washington and Jefferson, the idea of the teach- 
ableness of the people and the necessity of teaching the 
young. We have carried that process on until to-day we 
have reached a level of prosperity in all directions. That 
is astonishing. I think, too, we, in spite of some of the 
things that are constantly happening, are reaching new 
levels of manhood and womanhood, but it is important for 
us as citizens of the world not to become provincial, not to 
get the strictly continental viewpoint, but to remember that 
the human race rises and falls. Inventions have made the 
world smaller. It is getting smaller all the time. Com- 
munity thinking is the background of social success, and 
community thinking is now world thinking, so that we, in 
organizations like this, national in scope, must always have 
in mind the other man on the other side, the international 
viewpoint, because unless the neighbor is happy you can’t 
be happy, in the long run. Unless the neighbor prospers, 
you can’t be prosperous, and this great country must in all 
of its strength and all of its development keep the unselfish 
ideals of the early fathers, keep the idea of service and 
world service, if we are to be the men and women that we 
should he 


The Values in American Prosperity 


By WiaainTon E. Creep, President Pacific Gas and Electric Company, San Francisco, Cal:fornia. 


On every side America is heralded as prosperous. No 
basis for argument with any one as to that fact can readily 
be found, emphatically not among those who owe us money. 

So evident is this material good fortune and so general its 
diffusion among the people of America that discussion of its 
causes and effects has not been lacking either at home or 
abroad. World wide interest attaches to the subject. But 
analysis has dealt for the most part in popular fashion with 
superficial causes and interpretation has unfolded in equally 
popular manner the material aspects of the situation. 

Viewed from these angles, the broad and pertinent facts 
are easily summed up. Invention has offered new methods 
to industry. These methods industry in America has used 
to provide more things for more people at prices they can 
pay. Development and extension of the services of trans- 
portation, communication, light, heat and power have cre- 
ated increased volume in business and added to the con- 
venience and security of life. In short, while the applica- 
tion of science to industry has lessened human toil and drudg- 
ery, it has at the same time augmented the variety and 
volume of things produced for the benefit and use of the 
people of America. The process has gone even farther and 
developed new industries and new jobs, widening and adding 
to the paths of opportunity and turning back the spectre 
of unemployment. 

On the interpretive side, the most popular note in this 
analysis of prosperity is the one which stresses the high 
standard of living in America, its comfort, its convenience, 
its security. The American stenographer enjoys more com- 
forts and better living than fell to the lot of the great Queen 
Elizabeth. “Carriage company,’’ which once stirred so 
violently the emotions of Samuel Pepys, creates not a ripple 
of excitement to-day. Even the American laborer drives to 
his job in a far better carriage than Pepys ever knew. Great 
aggregations of capital work to produce in variety clothes, 
food, shelter, sanitation, service, amusement and instruction. 
The goal of this productive effort in America is not to supply 
the Queen and her court, her nobles and her ladies, but, on 
the contrary, to supply all the people of the nation. The 
electric iron is not produced to be sold to a fortunate few, 
but to go to every home in the land. Thus one might de- 
velop countless examples to prove the ambition of American 
ndustry so to manage the business of production that its 


goods and services can be used by every one. But itis enough 
to say that industry succeeds in its purposes and that our 
standard of living is the highest known to the world. 

It is equally popular in current discussion to dwell upon 
the wide distribution and division of the wealth created by 
our prosperity. Savings bank deposits have more than 
doubled in the last fifteen years, and the number of depos- 
itors has risen in greater proportion; in the same period 
the assets of building and loan associations grew fourfold 
and life insurance in force outstripped even these remarkable 
advances. The investment records of the country show 
that the number of small investors has materially increased 
and that the size of their investments is steadily mounting. 
Topping all this, the most sensational evidence of the dif- 
fusion of wealth is to be found in the shifting of the direct 
ownership of industry from the few to the many. The great 
corporations boast of their thousands, even hundreds of 
thousands of stockholders. Approximately twenty million 
people are to-day owners of stocks in railroads, public utili- 
ties and other basic and producing industries of the country. 
Employee ownership and customer ownership are young 
movements, but already they have opened the door for direct 
ownership of business by the people, and millions are march- 
ing through that door. The American nation has become a 
nation of investors whose activities extend in every direction 
and embrace all branches of industry. 

It is the business of civilization to bring about conditions 
like these. It cannot be sure that it will go on or endure 
unless it does. No one may question that good living and 
security for a hundred million people in one nation is both 
a valuable and dynamic force in the long, unending struggle 
for human progress, necessary to contentment, necessary to 
efficiency, necessary to health and to all that makes the 
physical life worth while. The old Puritan conception 
against comfort and pleasure has passed away and in its 
place has come a general realization that distribution of ‘‘the 
good things of life’? pays in the business of civilization. 
Nevertheless these physical achievements, these material 
possessions are less valuable to-day than ever before. This 
is because they are easier to be had and more people have 
them. On every hand facilities and means exist to create 
them, to add to them and make them available to every one. 
The science of production has developed to such a point that 
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great armies of people and great masses of capital under- 
stand and follow it, and new opportunities appear every 
day for new recruits to the ranks of producers and for new 
tasks for new capital. 

We have done pretty well in becoming masters of the 
physical situation. Still, we are in no danger of under- 
valuing giant factories, miraculous machinery, huge build- 
ings, the great collection of material and physical things that 
bless us as a people. We are more apt to overlook the fact 
that they are ephemeral, transitory; that about them there 
is nothing everlasting or eternal; more likely are we to forget 
that, along the highway mankind has trod, great edifices 
‘were set up and great possessions gathered that now are 
crumbled and dissipated, recalled only as milestones that 
marked a vain parade. 

The fundamental underlying values in prosperity are those 
values that build a people capable of sustaining prosperity, 
that underwrite civilization and consolidate human progress. 
We know that some individuals cannot stand prosperity. 
It has appeared both in antiquity and in our own day that 
some nations cannot stand prosperity. Obviously, we need 
to be concerned with the sort of people our prosperity de- 
velops; with the points of view, with the souls and the thought 
of the men behind the marvels of science, behind the means 
of production; with what sort of spirit there is in the American 
team in the great game of life. All these things are of 
gravest importance, for a nation is but the composite of its 
individuals. 

When minds are directed in this channel, they are apt to 
think first of our institution of free education. Young as 
‘we are, we are rich in our traditions—one of the greatest of 
them is the little red school house. Education has been a 
passion with the American people. Prosperity has expanded 
educational plants and increased the number who may, if 
they so will, seek the advantages of education. 
have the ability and the opportunity to educate their chil- 
dren. Enrollment in institutions of learning, from the 
great universities down to the primary schools, has grown 
enormously. Huge sums have been spent both to improve 
and to add to educational facilities. In California one-half 
the total tax revenues goes to the support and maintenance 
of education. In addition, large sums are annually laid out 
in capital expenditures. 

Even when thinking of the great contributions of our 
institution of free education, we cannot wisely afford to be 
too complacent. Some of us, for one thing, would like to 
see a little of the sugar coating removed from our educational 
processes, but, critical though we may rightly be in some 
respects, the benefits derived are beyond price. Universal 
education stands out as one of the noblest achievements of 
America. In every section of the land, there is an ever- 
quickening eagerness for the education that years ago was 
restricted to the sons of the wealthy. To-day we have more 
students in institutions of higher learning than all the rest 
of the world. Because of the growing and endless procession 
from the average home to the doors of school, college and 
university, there has come to America a greater diffusion of 
capacity, a greater variety of talent and a broader outlook 
with which to meet the tasks before us. Illiteracy, in any 
national sense, has been wiped out; a goodly number of 
people are being taught to think, and the variety of talent 
we possess has brought about a wide and highly beneficial 
distribution of population in gainful occupations. 

Countless other incidents of our prosperity contain the 
greatest of human values. There is the added leisure that 
America’s progress has bestowed upon millions of people, 
giving not only opportunity for recreation but for the culti- 
vation of the arts. Uplifting, noble thinking does not come 
readily in a society whose members devote all their energy 
of brain and body to the struggle for existence. Lean 
periods may produce a masterpiece, a marvelous picture, a 
deathless book or an eternal song, but progress, as measured 
by its general spiritual standard, by the lifting of the levels 
of popular appreciation, comes only in the fat periods when 
the average man may concern himself with something more 
than mere striving to butter his bread. Men need leisure 
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to reflect upon the thoughts that come from the soul when 
the senses yield their thrall. 

Again, prosperity has dotted the country with libraries 
and made us a nation of readers. The beautifying of Ameri- 
can cities goes steadily forward. National parks and play- 
grounds of surpassing beauty call to our people, and they 
respond in increasing numbers to the joys of out-of-doors, 
to the grandeur and sublimity of the great scenic wonders 
of the country. Vast sums come forth out of our abundance 
to cultivate the arts and give their pleasures and ennobling 
influence to millions of people. Equally vast sums are pro- 
vided for the support of science and research, for the culti- 
vation of religion, for the battle with disease and sickness 
and for the amelioration of all the ills of misfortune. America 
is unique in its foundations and its gifts to promote the cause 
of humanity and to light the fires of spiritual growth. Verily, 
prosperity does add to the zest of life and does enrich it. 

We do not lack critics; there are enough and to spare of 
those who from afar complain that we have made little 
progress in cultivating the arts of leisure and recreation, 
offering as proof the type of journalism that sells the best 
and to the type of movie that draws the most. Yet we need 
not therefore develop an inferiority complex. The same 
types of journalism and the same types of movies appeal 
to masses everywhere. The only difference here is that we 
have more people who can read and more people who have 
the purchasing power to indulge in questionable taste. 
The building of taste is a slow and tedious process. The 
important thing for us to know is that public libraries, na- 
tional parks, for example, are popular. The people want 
such things and the people use them. That men and women 
husband their leisure to spend it in the redwood forests of 
California appeals to me as evidence that they must be 
moved by about as fine an appreciation as that which stirs 
the peasants who trudge on holidays to gaze’ at the pictures 
upon the walls of Chantilly. It appeals to me also that on 
the whole we have done better for society in giving to millions 
of people an understanding and appreciation of sanitation 
and hygiene than to have given them only the emotion to 
swoon over somebody’s sonata. 

It is not important or especially desirable that we should 
have the same tastes as other peoples. The important thing 
is that we have taste, that we have discrimination between 
the coarse and the fine things of life. The evidence is un- 
mistakable that prosperity is raising millions of people to 
new levels, and developing a spiritual outlook and an idealism 
that rests upon the broadest foundations of righteousness 
and humanity. 

Enough of the very obvious values. Behind American 
prosperity there is something more than legions of investors 
and countless mines and workshops. All that we are and 
all that we have rests upon our American institutions. The 
founding of the American Government was both the Great 
Adventure and the Great Experiment in human progress, a 
great adventure because it launched a ship of new design 
upon stormy seas, a great experiment because it sought for 
the first time to find the solution for the conflicts of human 
nature in organized society in the ideals of liberty and equality 
existing side by side and working jointly for the progress of 
humanity, the two comprising the vision of the open road 
for everybody. The Great Adventure created the oldest 
popular government in the world, serving to govern not 
merely the handful with which it started, but one hundred 
and thirty millions of people living in a complicated dynamic 
society of swift changes and rapid advances. The Great 
Experiment has won. American prosperity has demon- 
strated the soundness of the principles of liberty and equality, 
proving that the two ideals can live and flower together 
and that they mark the road that leads to victory for human- 
ity and for civilization. The people to-day are close to the 
ideals of Americanism; they see them with clearer vision and 
greater understanding than at any time within the last 
thirty or forty years. This, after all, is the fundamental 
value in our prosperity, that it has brought home to the 
people the underlying causes of their prosperity and has 
given them new faith and belief in American institutions. 
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To appreciate fully the situation, one needs to consider 
onlv two of the outstanding issues of the past. When native- 
born Americars and increasing numbers of immigrants 
steadily pushed beck the frontier until the line of the furrow 
had been drawn from ocean to ocean, we suddenly found 
that we had too manv farms and were burdened with a sur- 
plus of ferm prodvets which could not find consurrers. 
There were hard times, discontent, unrest. The farmers 
thought they must dominate the country to save it from 
destruction. They laurched the Granger and Populist 
movements which kept the nation in a turmoil for two dec- 
ades. These movements were directed chiefly agairst the 
bankers and the railroads, who were to be dominated by the 
farmer in his own interest, through the instrumentality of 
political action and government force. The very antithesis 
of Americanism ‘s domination. Liberty and equality can- 
not live with it or near it. The simple growth of the coun- 
try solved these difficulties, the coming of widespread pros- 
perity dissipated the movements, and reflection has con- 
vinced the great majority of these forgotten hosts that the 
causes of distress were not ‘“‘money devils’’ and railroads, 
but economic forces which they themselves had set in motion. 

When the gates of the country were opened to hordes of 
immigrants, who poured in, or were poured in, faster than 
the country could absorb them, when they came in such 
numbers that there were more of them than there jobs; when 
low wages, distress and poverty were the lot of so many of 
them (and would have been their lot even had business then 
had as fine ideals as it has to-day and there had been no ex- 
ploitation of them), we witnessed the great movement 
against the concentration of wealth. The rich were growing 
richer, the poor were growing poorer. The Constitution had 
outlived its usefulness. It was outgrown and antiquated. 
Social justice demanded a change. The man was ahove 
the dollar and the dollar had to go unless the government, 
owned it because that was the only way to establish and main- 
tain equality. We were asked to forsake every vestige of 
liberty and plunge headlong into a socialistic state for the 
sake of equality. Liberty was only the liberty to starve 
and must go to its grave. There again the agitation dealt 
only with symptoms and not with causes. 

Innumerable other abuse-correcting movements that arose 
between the Civil War and the World War might be analyzed 
and such analyses would show that even sincere reformers 
despaired of equality under liberty. The remedy was to 
destroy liberty to create equality. How times have changed. 
The old slogans no longer appeal. They have lcst their 
force. ‘Wage slaves,”’ “Living wage,’’ “Concentration of 
wealth,’’ “Invisible government,’’ ‘““Money power,’’ fail to 
bring the old reactions. Prosperity has cost the deragcgue 
much of his erowd; it has set the unthinking to thinking, 
teaching the farmer to deal with economic causes, causing 
labor to establish banks, to abandon the theory of limited 
production, to seek to earn a share in prcsperity. ‘lhe 
whole fabric of destructive theories is torn asunder. To-day 
the people think in terms of building. 

The Constitutional liberty we cherish is not freedom to do 
as we please. No one can do that. By Constitutional 
liberty we mean the right of property, including the right 
of contract and of labor and the personal freedom to summon 
all that we have of vigor, strength and intelligence to serve 
ourselves and society in the fields that call us, to select our 
own risks, to launch efforts of our own choosing, to secure, 
hold and enjoy the rewards of our successes, to do all these 
things subject only to such restraints as the common good 
may suggest or the preservation of liberty itself may demand. 
It is the freedom which is the antithesis of the dull spectre 
of standardization, of molding and shaping all to common 
form or common thinking or common effort under the com- 
pulsion of government or any other force. It is the freedom 





that begets self-reliance and brings forth initiative. It is the 
freedom that offers the greatest motive to material progress 
and prosperity. The incentive to effort, to risk for aeccom- 
plishment, is reward; it is neither punishment, nor restraint, 
nor is it gratitude. Pankers of ancient Athens held forth 
freedom as the price for efficient work and slaves won free- 
dom and themselves became bankers of Athens. 

Constitutional liberty with its guarantee of the right of 
property, has been the mainspring of invention, the impetus 
for the organization of industry, for the creation of surplus 
capital and its application to the welfare and prosperity 
of society. Our prosperity has come to pass because we 
have constitutional liberty, because we have the great 
underlying motive for initiative, for effort and for risk, 
because we have the hope of gain vouchsafed by the insti- 
tution of private property, because we have the freedom to 
do and to dare and to gather the fruits of victory. 

America has proved that liberty and equality can dwell 
together. We are meeting in a truly marvelous way the 
great tests of civilization. Put we are by no means out of 
the woods and in some paradise where human nature is per- 
fect and human frailty gone. Old arguments have lost their 
force, old slogans their significance, but new and insidious 
movements appear to break the co-ordination between 
liberty and equality. In national political life we have de- 
stroyed party responsibility and substituted a bloe system 
that is almost daily seeking to trade us out of our liberties. 
As one lone illustration out of the many. there are on the 
Federal statute books 5,CC0 laws with penalties governing 
railroads. On the statute books of the States there are 
200,0C0 other railroad laws, regulating and controlling rail- 
road management. A common line of restraint runs through 
all of them. It is in the direction of standardizing conduct 
and management. Standardized management is put above 
initiative and originality. Restraint is preferred to liberty 
under law. 

Legislation is not the well of morality nor the master of 
economic forces. 

We should be profoundly concerned with this state of 
affairs. It is to me a terrifying thing that great business 
leaders must say that the prosperity of the American people 
depends upon what Congress does. There is a profound 
relation between government and social and economic prog- 
ress; no one need deny or question the fact, but if we keep 
our government geared to American institutions we need 
not suffer the terror that chills us when our legislators meet. 
It was to me an equally terrifying thing that the Mellon tax 
program, meeting the wishes of the public mind and backed 
by the whole force of the executive branch of an Adminis- 
tration selected overwhelmingly by the people, was yet held 
up an unconscionable time by the legislative methods we 
have allowed to grow up at Washington. In this great 
State of ours one must go in some way before 12 different 
commissions, boards and officers fully to organize an irriga- 
jion district. Bureaucracy and bloc legislation menace our 
free institutions. 

The summons is clear and loud that we concern ourselves 
with the sort of government we have and whither it drifts. 

There will always be great problems ahead of us. Human 
affairs do not attain perfection nor work smoothly like 
machinery. But it must thrill every American to contem- 
plate our successful experiment of liberty and equality 
serving the forward march of humanity. It must move him 
to some depths of thinking to know that visitors from other 
lands come here to seek the causes of our social and economic 
victories and return home to speak, to be sure, of time- 
saving and trouble-saving devices, of high wages and good 
living; but also to interpret them in terms of liberty and 
equality—to tell of a land where no son of his father need 
stop where his father stopped. 
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COMMITTEE AND OFFICERS’ REPORTS—GENERAL SESSION 


Annual Address of the President, Oscar Wells, President 
First National Bank, Birmingham, Ala. 


Precedent must be obeyed. In accordance with a custom of long stand- 
ing, it now becomes my official duty to address you. In doing so I per- 
ceive two purposes which may be served. One relates directly to the affairs 
of our Association concerning which I shall make a few observations. The 
other is to draw your attention to certain contemporary phases of public 
thought, with a view of stimulating your interest in the conditions under 
which we live in our common existence as bankers. 


Meeting Our Obliga:ions. 


My predecessors have sought valiantly to increase your spirit of loyalty 
in both the accomplishments and aspirations of this organization, and I 
find myself actuated by the same worthy objective. There is no pride in 
the one nor hope for the other save thrcugh your faith in its undertakings 
and your confidence in its ability to achieve. 

We represent many different energies. I shall not go into the details of 
all of them, though. that might prove to be an interesting recital. For 
several years the committee reports have been distributed in printed form 
for your perusal in a more leisured fashion, and fcr your convenience that 
order has been currently maintained. From the printed schedules in your 
possession it may be learned that the several divisions and sections are 
holding sessions of their own at fixed hours and places, and these form a 
part of the Conventicn proceedings. They are open alike to delegates and 
registered visitors. 

It has been very gratifying to the officers that the work of the Associa- 
tion has passed through a tranquil year. Its functions have been harmonious 
and the spirit of co-operation has pervaded all of its forces. As you will 
agree, this is a highly desirahle element and not always found in national 
organizations of this kind. Under our constitution we are brcken up into 
many parts. We present a classic example of a great need for team work. 
I am constrained te believe that we have had it this year to a greater ex- 
tent than ever before. The cred’t is largely due to the accumulative benefit 
of having a continuous administration of the affairs of the Association at 
headquarters. There has seemed to exist no need to stray from the beaten 
paths of endeavor, and hence the Association has gone along in the even 
tenor of its way, seeking to improve the quality cf its work at every point 
through the employment of the channels already established and by the 
agencies created through the conferences of your Council members, These 
have provided adequate opportunity for honest, conscientious and earnest 
service with a fine zeal for the outccme and no incentive for the spectacular 
show of display. It has been our belief that you wanted the business of 
your Association handled in the same practical manner and with the same 
seriousness of purpose as may characterize the transactions completed at 
your own desks. 

Our Public Interest. 


No one can contemp!ate the annals of cur past efforts without realizing 
the vast amount of unselfishness manifested in them. Many of our present 
undertakings are educational in nature, even those things which have an 
indirect bearing upon the future welfare of our professional growth. The 
conception of our Educational Fcundation is fraught with interest in the 
young men and young women of a succeeding generation but remote from 
any direct value to our present membership. Our Public Education Com- 
mission is spending itself for the lasting benefit of those who may take 
our places. but hard’y for those who may share our responsibilities. Our 
Agricultural Commission has as its special objective not the bankers but 
rather those who procuce the crops from the soil. Our trend has been 
toward these things of indirect value and yet, curiously enough, they have 
furnished us with the richest sources of inspiration. We are concerned 
about business methods, scurd eccnomics, the ethics of politics and good 
government, but we are interested as well in education, philanthropy, public 
health, sanitation, better morals and al] the finer graces which constitute 
a higher plane of citizenship. Our Convention programs are. replete with 
topics other than those relating directly to the accustomed transactions of 
our banking instituticns. Fifty years ago, when we wrote our constitution, 
we offered these purposes as our reason for existing: ‘‘To promote the 
general welfare and usefulness of banks and banking institutions and to 
secure uniformity of action together with the practical benefits to be de- 
rived from personal acquaintance and from the discussion cf subjects of 
importance to the banking and commercial interests of the country, and 
especially in order to secure the proper consideration of questions regarding 
the financial and commercial usages, customs and laws which affect the 
banking interests of the entire country and for protection against loss by 
crime.” 

We have not stopped there, but have added other causes and have sought 
to justify them. We have had differences of opinion, but we have not 
lisagreed upon the fundamental requisites of our traditional needs as an 
organization ofebankers and as a body of American citizens. With this 
professional background we have to our credit a record of a steady progress 
toward sounder policies and htgher ideals. As with all organized bodies, 
and for that matter, it is true with individuals, as we grow in power and 
influence our responsibilities increase if retrogression is to be avoided. 
The habits of the world change as civilization varies. The present genera- 
tion of bankers has had an unusual] experience in keeping pace with both 
the gross and net cperation of their clients. A new alignment of duties has 
naturally followed the process by which more wealth has found its way 
into the hands of the bank customer while he simultaneously has grappled 
with the difficulties of adjusting himself to the demands of a new and 
higher scale of living. 

Conservatism has long been regarded as a fundamental attribute to a 
successful banking career. Aggressiveness has too often led its followers 
into the marshy or low lands of profits and even into the mire of failure. 
But what was conservatism before the war might be called now a stubborn 
adherence to the ways of a former period and the aggression of that day 
would compare but slightly, if at all, with the methods of the successful 
but courageous bank operator of current days. Yea, our national pros- 
perity has grown with rapid strides and with it our responsibilities and 
our dangers. These are the conditions which we must undertake to meet 
by the combined strength of our individual and collective efforts. This is 
not meant to contain any expression of doubt, but to emphasize the need 
of our continued co-operation as an essential to the part we may take in 
the future development of the nation. 


Our responsibilities do not cease, however, by the discharge of our pri- 
vate obligations, nor even when we have responded to the claims of a 
selective group to which we may belong. We must not shirk the burden 
of aiding in the problems of national scope and particularly those of 
economic.import, in which we have an abundant interest and toward the 
solution cf which our talents may be made to play a part. In connection 
with these matters to which I allude as having some bearing upon the 
broader aspect of banking concern, it may be said that I am simply seeking 
to bring an interpretation of our attitude as practical economists. Of 
course it cannot be regarded as more than that, for what I shall say may 
not find an agreement among you and you have the profound right of having 
opinions contrary to these expressions. 


Transportation, 


Transportation is an ally to banking. They are kindred functions in the 
service of all industry. The future of the development of transportation is 
somewhat involved by the evolution of the present systems of steam rail- 
ways and the relation of that process to the supervising elements found 
among the statutory rights of the Government. We are interested in that 
future. It is not a monetary interest, though the stockholders are among 
our depositors and may be among the applicants for cur funds as borrowers. 
It is in the railroad as an asset of the nation that we are most interested. 
The railroads as a whole have mde_ splendid record in the lst five years. 
It is conceivable that a vast expansion will be needed in terminal facilities 
and in double-tracking if they are to keep abreast of thé industrial devel- 
opment of the future. It is almost inconceivable that this may be done out 
of surp.us earnings plus the further use of credit. Credit is a fine aid to 
the growth of any industry, but it has its limitations unless supported by 
an adequate expansion of capital, The transportation lines will need the 
contribution of partnership funds as reflectcd by the investment of the 
stockholder. Will that be fcerthcoming so long as the allurement of a de- 
pendable return is absent? The provision for the recovery of earnings now 
contained in the new law may be necessary for the regulation of rates and 
to give to the Inter-State Commerce Commission the needed control over 
the situation with respect to the distribution of advantages on behalf of 
shippers, but is there not danger of it becoming a short-sighted policy when 
viewed in the light of a desirable expansion to avoid a congestion in the 
future which might prove detrimental to the normal requirements of trade 
and commerce? 

Agriculture. 


Agriculture is a basic industry. Its problems perplex the economic world. 
Its present status is one of a recognized ma'adjustment. It is true that it 
received a great stimulus by the demands incident to the needs of the World 
War from which it has not altogether recovered. This may be accomplished 
through an elapse of time and hastened by the application of the increas- 
ing knowledge of scientific methods gained through a better understanding 
of the courses given by the agricultural co!leges, the results of the experi- 
ments made and disseminated by the Depariment of Agriculture of our 
Government and by the sound theories of the farm organizations, involving 
the benefits of the intelligent use of the principles of co-operative market- 
ing. It is upon this theory that the Agricultural Commission of your 
Association has ccnstructed the plan of its work during the last few years. 
It has concentrated upon an effort to co-ordinate these several elements. 

But if the mills of the gods grind slowly the farmers of the country may 
not be content to wait for the results of such a solution. In any event, 
their impatience is being aided and abetted by the considerations of party 
politics. This is no longer an economic problem alone. It is a political 
one as well. This may be regarded as unfortunate, but it can hardly be 
avoided. Its solution may be retarded by partisan interference, but some 
legislation to that end seems now well-nigh inevitable. The impending signs 
of battle between the conservative and radical e'ements in Congress and on 
the hustings cf the election period are unmistakab’e. The effect may be 
one of clarification. You and I may hope for a great campaign of educa 
tion like the one through which the country passed in recent years on the 
subject of tax reform or similar to the one of a few years ago on banking 
and currency out of which came the Federal Reserve Act. There is involved 
in this strugg’e the determination to attack the soundness of the existing 
walls of a protective tariff and restricted immigration. They are alleged 
to be artificial bars to the rightful share of the producer of agriculture in 
the prosperity of the nation. We may have a superficial opinion that they 
do have an influence upon the operaticn of the law of supply and demand, 
in which we have always had an-unshaken confidence, and yet be unpre- 
pared to map out a course of adjustment. We may believe in both as essen- 
tion to our domestic welfare and yet desire to see the farmer relieved from 
the dilemma of buying his supplies under the restrictions which they 
impose upon him while selling his surplus products to the unstimulated 
markets cf the world. We may have the feeling that we are not ready to 
valorize our crops, as the Brazilian does his coffee, for our Association 
has consistently disapproved of all proposals to have the Government regu- 
fate or control the prices of commodities. Our attitude in the past has 
been that the decline in acreage of lands under cultivation is the only 
effective remedy for too great a supply of farm products and resultant low 
prices and that such a decline could be brought about only through the 
influence of those same low prices. We will be slow to abandon our con- 
viction in the soundness of this theory, for it rests upon our faith in the 
immutability of the law of our fathers, the law of supply and demand. We 
have witnessed its operation even in agriculture during the last few years 
with encouraging results. 

There is still another element in this situation about which we hear much 
and will probably hear more. There is crystallizing a sentiment that more 
credit is needed. That is an old cry. Like Banquo’s ghost, it will not 
down. The bankers have demonstrated a number of times their willing- 
ness to provide funds for special administration to meet an emergency in 
a particular industry or to care for the unusual conditions in a given sec- 
tion. The same thing will be done in this instance if the established chan- 
nels of credit are believed to be inadequate and the soundness of the plan 
to dissolve the difficulties of the farmer by the manipulation of his surplus 
products through the creation of a pool is without question. In this con- 
nection it must be remembered that the Federal Land Bank has been 
brought into existence to absorb properly safeguarded mortgage loans on 
farm lands, that the Intermediate Credit Bank is Jesigned to meet the 
needs of those who may want to borrow upon terms beyond the seasonal 
limitations, and that the local banks fortified by the rediscounting machin- 
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ery of the Federal Reserve banks are the logical handlers of all good short 
time credits, such as those involved in producing and marketing the staple 
products of the soil. Is it surprising that the banker wonders whether the 
question is one of more credit and if the solution of the problem can be 
made lasting or effective by granting credit to those who cannot now bor- 
row from existing agencies engaged in the business of lending A large 
part of his life is spent in observing the tragedies which follow the use 
of too much credit. 
Federal Reserve System. 


The Federal Reserve System is our peculiar responsibility. Our organiza- 
tion spent many years fomenting in divers ways the demand for a reforma- 
tion of our banking system and for material changes in the issuing func- 
tion of the Government. It did not create the Federal Reserve Act, but 
without the part played by the bankers, in which this Association took a 
position of rank, the law would not have been written. This assertion is 
made in spite of a popular impression that as a class we were opposed to its 
passage. We care nothing for that controversy. There is no point in 
being jealous about what we sought to accomplish. The facts are that we 
were more intimately concerned with the needed remedy. We were the 
greatest sufferers from the recurring depressions under the old order. With 
us it was a matter of self-preservation to say nothing of our interest in the 
disturbance which every panic brought to general business conditions in- 
volving the affairs of the producer, the manufacturer and the merchant, and 
those of all others dependent upon them.* From our vantage point we eaw 
more clearly the necessity of having an elastic currency and of creating a 
more dependable source for a supply of credit. We realized, 1s others may 
not have done, from our own experience that these might be afforded 
through the establishment of independent reservoirs into which reserves 
might be placed and kept. We were willing to furnish both the capital 
and the volume of business needed to sustain these units, and that they 
might function toward these desired ends, to forego both profits and 
volume in our own institutions. Such was the quality of our faith. We 
know now that the banks, the Government and the country need these 
twelve regional institutions as continuing elements in their 
relationships. We believe that they should be constituted in a more per- 
manent statutory fashion and administered with a minimum interference 
from both the executive and legislative arms of the Government and by 
the best talent which may be induced to enter into membership in the 
supervising and governing body. Our special prayer is that their charters 
shall be extended for an indeterminate period and our judgment is that 
their fate should not be obscured by the consideration of any other changes 
in the law or become uncertain by deferring too long this legislative Act 


upon the part of the Congress of the United States, 


interwoven 


Federal Legislation. 


Now I come to a discussion of branch bank legislation, which means, of 
course, the McFadden bill pending before Congress. Se much has been 
said about this measure that I despair of saying anything here with which 
you are not already familiar. For the same reason it seems almost un- 
necessary for me to include in the recital the fact that the Association, 
through an act of its 1924 convention, went on record, without an oppos- 
ing vote, in favor of the proposed law, including the Hull amendments, at 
the same time instructing its officers to aid in securing its passage with 
those specific provisions. That mandate has since been followed with all 
of the diligence and earnestness at the command of those charged with the 
duty of executing it. No compromise has been made and no authority 
has been assumed to do otherwise than obey the organic law of this body 
as created in its resolution. Because of the partisanship which this measure 
has engendered among our members it has not been possible to perform this 
duty without incurring some dissatisfaction from both sides of the contro- 
versy. Those who have expected much have demanded most, whether pro- 
tagonists or antagonists, and we have become the victims of their disap- 
pointment, 

Congress adjourned in July with a deadlock between the House and the 
Senate on a single point of issue, that being the right of national banks to 
have city branches in States which may hereafter sanction the practice of 
branch banking among State-chartered institutions within their own con- 
fines. The liberty of State banks to have branches in the Federal Reserve 
System in the non-branch banking States was likewise involved. The House 
conferees adhered to our theory of an effective inhibition to the further 
growth of branch banking while those of the Senate opposed. This is the 
status of the McFadden bill at present, and when Congress meets again in 
December the conference will make further attempts to reconcile the re- 
spective differences of the two Houses on this question. 

While there can be no doubt of the fixed attitude of this Association 
with respect to this important legislation, it may as well be admitted that 
the divergence of views concerning it is not confined to the members of 
Congress. There are so many cross-sections of opinion and such an oppor- 
tunity for conflicting interests upon any controversial matter of conse- 
quence, in the fields of finance, politics and economics, as to make unanim- 
ity well-nigh impossible. It is quite common for an association such as 
ours to express the will of a majority assembled in convention as the means 
of reflecting its judgment and for the purpose of exerting an influence in a 
given direction, but that is not usually regarded as binding upon the indi- 


vidual member to the extent of keeping him from forming and expressing a , 


contrary conviction. We would not have it otherwise, for there is wisdom 
in the clash of opinion honestly given and intelligently expressed. This 
situation has its complications. It is not so simple a matter as branch 
banking or anti-branch banking. There are those opposed to branch bank- 
ing who do not favor the Hull amendments. There are officers of national 
banks both for and against the restrictions placed upon the future rights of 
national banks in the twenty-six non-branch banking States. Under such 
circumstances it is not hard to discern the reasons for the fault-finding to 
which the officers of your Association have been subjected, even though 
the way has been clearly charted and the course rigidly followed. 


Affairs Abroad. 

No analysis of conditions in our own country can fail to take account of 
thoes which obtain in other countries, particularly those in Europe. A year 
ago we had high hopes of a substantial improvement in the economic affairs 
of all of the nations involved in the prosecution of the World War. There 
is some question as to whether during that period the advancement in 
some parts of the affected area has not been offset by the development of 
further somewhat stringent difficulties in others. A mixed situation exists. 
The beneficent infection of rehabilitation started in a somewhat experi- 
mental way in Germany through the operation of the Dawes plan, has not 
spread to other nations as we had hoped it might, even though its func- 
tions there continue to afford a satisfactory degree of encouragement. The 
problem is still one of currency stabilization and balancing of budgets, It 
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requires time and, above all, leadership. Confidence in the outcome may 
be expected to follow the more serious steps now being taken towards the 
increase of taxes, the reduction of imports and a rigid adherence to the 
practice of both personal and Governmental economies. 

‘The major problem which looms before the nations of the world is that 
of the war debts. Americans believe in their validity and our Government 
has moved upon a theory that an agreement should be made in each case 
as to the amount, terms of payment and a rate of interest. Some progress 
has been made and all of the great Powers have reached the stage of 
negotiations which include the ratification of treaties except France. In 
the course of these parleys the theory of an abatement in one form or 
another has been established. This has given rise to many expressions of 
opinion on a term which we now know as capacity to pay. Although it is 
uncertain and somewhat illusory, it serves to convey the idea that has 
doubtless been uppermost in the minds of those who have acted in behalf 
of our Government, including the Executive, members of the Congress and 
the Debt Funding Commission. Other theories have been advanced and 
the range has been wide, running from amounts greater than those included 
in the negotiations up to entire cancellation. The tendency to revise fur- 
ther seems to be reflected in the continued discussions. Curiously enough, 
while the conclusions of the varied groups of debt advocates are different, 
their supporting arguments are much alike. Nearly all of them include a 
mixture of consideration for the debtor, the possible danger of a reflected 
damage to our position in the matter cf comity among nations, and the 
probability of a lesser sum turning out to be a good investment. There is 
a strong flavor for doing the thing which will meet the standards of economic 
soundness in all of these tentative plans. In any event the objective sought 
recognizes the necessity of preserving the future economic healthfulness 
of the debtor nations. 

Bankers, above all others, have learned the value of appraising the 
liquidating power of those who may be in default or who may be suffering 
from debt oppression. The principle here is much the same, and, if I may 
take the liberty of interpreting the attitude of this group, I would say that 
though we feel that our Government has been practical, broad-gauged and 
liberal in dealing with our debtors in the matter of these debt settlements, 
our influence will be exerted in favor of a policy of making such terms as 
may be necessary in order that the sums to be collected may not be burden- 
some beyond the ability of the debtor countries to bear. We would rather 
err on the side of moral fairness and economic reasonableness. One would 
need the vision of a prophet to undertake at this time a forecast of the 
outcome of this perplexing situation. It is not strange that the issues 
involved in it continue to afford opportunities for public opinion to occupy 
itself. 

There {1s yet the troublesome element of assessing the reparations and 
fixing the extent of their influence upon the various inter-Government 
claims and obligations. Among the considerations to be given to the final 
understandings, upon which a settlement must rest, are those involved in 
tolerance, sympathy, a mutual faith and confidence in the purposes of both 
of the contracting parties. Unless the populations of the various countries 
are actuated by such principles of mutual regard for the viewpoints of those 
with whom they differ, the settlements will not be made on the right 
basis. It is to be deplored that some symptoms have already presented 
themselves as reflecting a spirit of critical suspicion concerning the right- 
eousness of our position. Even so, when difficult problems need solving 
we should abstain from developing the habit of finding fault. No endur- 
ing agreements can be made through acrimonious debate, and being the 
creditor nation we dare not ignore the greater responsibility for making 
a program which will include no more than is practically obtainable and 
at the same time is compatible with an early return of normal economic 
relationships. This would be in keeping with the circumstances under 
which America entered the war. Nearly one-half of all of our exports are 
sold in Europe, which accounts for our interest in the restoration of the 
purchasing power of the European countries and the maintenance of accus- 
timed trade relations. It is conceivable that impoverishment might easily 
prove to be more costly than debt adjustment. 


Domestic Affairs. 


We are in a state of great prosperity. As a result we are the cynosure 
of the eyes of the world. Our industrial output is exceeding the estimates 
of the trade enthusiast and our record for efficiency is beyond the dreams 
of the expert. Notwithstanding the continuity of the high wage level, the 
demand for labor increases. It must be understood, of course, that while 
the general run of indusfry is prosperous the conditions are not uniform 
in all lines. Some are yet suffering from the reaction of the abnorma) 
stimulation of the war period while others are reaping the profits of a 
resumed activity and all are under the influence of the needs of their 
respective localities. 

These general conditions prevail in spite of the fact that they are not 
sustained by the calamities of other nations. We have not been aided by 
the unemployment of Europe, though we have withstood the handicaps of 
her deranged purchasing power and the confusion resulting from her 
delayed adjustment in exchange and currency values. We are competing 
with the rehabilitated foreign industries operating under the advantages 
of a depreciated exchange, as reflected in the cost of labor, and impelled 
by every natural incentive for seeking an increased volume ef business. 

As a group we are concerned about the future. We rarely enter the 
field of prediction, but we are strong for making deductions by analysis. 
The continuation of good times will depend on many things, but on none 
more surely than the character of management which may be given to the 
affairs of businss. Prosperity is the result of a steady production in all 
lines, affected but slightly by speculative motives, responsive to genuine 
consumption demands and without undue stimulus by credit. Just here 
enters the responsibility of the banker. So long as our industries expand 
normally, in response to the growth of population, or the changes which 
come legitimately with invention, or by virtue of popular taste and the 
increase in purchasing power, undisturbed by price or credit inflation, 
prosperity will be maintained. World prosperity will help us, for a pros- 
perous world cannot supply many of its wants without turning to the mar- 
kets of the United States. We have had, however, the experience of adjust- 
ing our affairs to the conditions of an unprosperous world, which we may 
continue to do with a fair degree of success if we will but maintain a 
regular distribution of goods among ourselves. If we waste our capital; 
if we make a lot of unproductive investments on which there will be no 
returns for a long time; if in the hope of quick profits it becomes a com- 
mon policy to use an undue amount of credit in proportion to capital, our 
prosperity wagon will inevitably bring up in the ditch, as has often been 
the case in the past. 

Although fundamental cenditions are encouraging and prospects may 
well be considered fair, bankers know that sooner or later the growth of 
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our expansion will receive a halt. It has been so in the past and often 
enough to convince us that it will be so again. When the test comes 
much will depend upon the soundness of the credit structure. Bank credit 
has been abundant for a long period. In the nature of things it cannot 
healthfully continue to expand as it has done in the past two years. Pru- 
dent financiers are convinced that our country would do well to avoid the 
absorption of additional amounts of gold during the next several years. 
To this end it would be to our advantage, as well as to the advantage of 
the world, if more of the countries of Europe found a way to carry out 
their desires of re-establishing the gold standard. As the chief creditor 
nation, we are interested in the spread of financial stability among other 
nations. Then, too, an inflation of credit here with a consequent rise in 
prices would have an unfavorable influence upon our competitive trade 
position. 

In discussing the growth of industry there may be included the fact 
that there is now a better diffusion of well-being among the people and on 
a higher level than ever before, here or elsewhere. We like to think that 
a part of this is due to the adequacy of our great banking system. We 
are willing to believe that some of the credit belongs to our members for 
the skillful manner in which the credit situation has been handled during 
the last sveral years under new and somewhat unusual conditions. We 
have been prudent in the granting of credit though the country has been 
prosperous and expansion has been the established order. Men in business 
have not usually been timid in good times. What of the future? We may 
have reached the crest of the wave. A decline may be impending even now. 
Economic prosperity consists of many interwoven and interdependent ele- 
ments. If a major activity should get out of balance the result would be at 
once transmitted to many lines of operation. The real test of the suffi- 
ciency of a banking system and of the coundness of credit conditions comes 
when business grows slack rather than when it is expanding. We come, 
then, to know whether bankers have been wise in the conduct of their 
portfolios. ° 

In conclusion, let us take a broader view and a somewhat longer look 
into the future as it relates to this business in which we are engaged. 
After all, the real issue before the American Bankers Association is the 
one involving the manner in which it will be able to meet the demands of 
a rapidly changing development toward which bankers must advance by a 
marked degree of preparation. In order to prepare one must have vision. 
We are told that a new industrial revolution is under way in the world. 
Modern machinery and new sources of power are taking the place of human 
labor. Increased outputs are the results of better management and mass 
production. A greater share is available for the individual worker. The 
process is in operation here and in Germany and Ita!y. In time it may 
find its way into England and France, though probably not in the imme- 
diate future and not until labor and industrial conditions change. We have 
passed through a remarkable era in the distribution of credit, and yet the 
opportunities for its employment at home and abroad for the expansion and 
operation of industry may exceed anything that we have yet seen or 
imagined. Will we be able to meet the requirements of this new situation? 
It may mean the creation of more and larger banking units. It would mean 
supporting and expanding the Federal Reserve System. Have we enough 
local bankers who are naticnally minded and a sufficient number of metro- 
politan bankers who can think in international terms? 


Railroad Consolidation—Report of Special Committee 
of the Commerce and Marine Commission. 


Since the history of American progress parallels that of transportation, 
and in order to maintain the pace of this wondrous age, the railroads must 
be placed in better shape to attract capital. This Committee has ap- 
proachd the problem of rail consolidation, or unification, as ar economic 
rather than a political question, because the ownership of the bonds or 
underlying securities of the railroad systems is largely in the hands of 
savings banks and insurance companies, who, in turn, represent a legion of 
many millions of policy holders, depositors and smal]] investors; and 
because the distribution of the channels of commerce anticipated in rail, 
consolidation is a mighty responsibility wherein one section of the nation 
should not gain at the disadvantage of another, but for the general better- 


ment of the nation; and, further, the railroads are the greatest single 
industry of the United States. 
Rail Evolution. 
National transportation, now approaching the three-quarter century 


mark, is entering upon a new era. First, it was fostered in an epoch of 
public encouragement during which time Governmental grants and sub- 
sidies were many; then came consolidations that gave birth to the great 
systems of to-day, a process arrested by anti-trust legislation. Next came 
the period of regulation through the Inter-State Commerce Commission, 
which, despite many grievances, bore some beneficial results. This control 
was followed by an interval of careful management, returning public confi- 
dence, and better service. Now comes the time when the railroads must 
resume their processes of logical enlargement, that the nation may keep 
step with its heritage of progress. Let us call it the era of justifiable con- 
solidation, or the adaptation to eur common carriers of America’s effective 
principle of massed production; or, more correctly, transportation is in 
evolution toward massed distribution to care for the tremendous production 
developed by the unified industrial growth of this still young nation. 
Physical Adjustment Lengthy. 

It is most apparent that logical consolidations are not necessarily a 
grouping by mere geographical lines, connecting dots on a map, or even 
co-ordinating sections without regard to whether these particular groups 
would harmonize and make a living. Bringing large properties tugether 
is a slow and difficult process. After the financial and legal phases have 
been accomplished, the physical adjustments are perhaps the mest d.ffi- 
cult. There are the rights of local communities, the interest of labor, con- 
sideration for things dear to precedent. In England many of these stum- 
bling blocks have appeared, and, in order to eliminate them without needless 
friction, it is taking a long time for the real economies to assert themselves. 

Based on Natural Traffic. 

Nature and her products seem to be the real key to the situation; 
affiliation of routes endowed with a balanced proportion of raw materials 
and manufactured products, or any balanced exchange that supplies both- 
ways traffic; the co-ordination of iines of reciprocal rather than identical 
needs, minimizing, through a diversity of traffic, the hazards of sectional 
or crop blights. Consolidation, then, should be considered from the 


standpoint of the natural flow of traffic, because no one railroad, nor any 
single railroad system in existence at this time, can prosper on the traffic 
Each system 


which both originates and ends on the rails of that system. 
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should be made so strong and self-reliant as to be able to withstand the 
vicissitudes resulting from all forms of depression. 

Unification brooks no disregard of economic laws, so that merging 
should be a deliberate, though delicate, task. Any railroad gerrymandering 
would interfere decidedly with our common prosperity. 


Public Pays for Mistakes. 

Any one-sided relationship, or the unwise assumption by the strong 
roads of the burdens of the weak, only leads to the breakdowns of credit 
in which the public must eventually foot the bill. In this connection it is 
estimated that there are some sixty to seventy thousand miles of railroad 
in the United States that cannot make a living. How much of this would 
enter into the unification plan is at the discretion of the Inter-State Com- 
merce Commission. However, it is not hard to realize the natural reluc- 
tancy of profitable railroads to tie up with unprofitable lines. Apply the 
same theory to any other business enterprise and the application hits close 
to home. Besides, the time when the abandonment of the truly unprofitable 
mileage of this country would be a community calamity has passed with 
the coming of the motor truck, and it is just as unwise and unsound for 
losing railroads to be maintained by the public as for any form of business 
to be publicly subsidized. 

Community Interests Important. 

Yet, this Committee is deeply mindful of the fact that consolidation must 
be done in a way to be beneficial, at least not detrimental, to the communi- 
ties served by the railroads, and if, in the process of voluntary cnsolida- 
tion, important units are not included, then provision must be made to 
care for the worthy ones. 

But it is wrong alike with railroads, banks, grocery stores or shoe shops, 
or any business, to saddle a strong unit with an undeniably weak one. If 
it is fully established that the road is a weak property, one of two things 
must eventually happen: If not able to earn operating expenses and taxes, 
it should be placed in the ‘‘observation war,’’ with the view that it might 
be necessary to have it taken up and abandoned; or, if not able to earn 
something over expenses, its capital obligation should be reasonably ad- 
justed to its earning capacity. 

This latter course is especially advisable where unification of the strong 
with the weak seems imperative to prevent hardships to dependent com- 
munities. It would be unwise for such consolidations, undertaken to avoid 
abaridonment, to be effected on a basis of making good the improvident or , 
unfortunate investments in the weaker road. 

The really profitable and logical small lines have a natural protection 
in a consolidation program, in that many of these short lines, with limited 
physical value, show substantial net incomes by reason of a profitable 
division of the through rate. Present law forbids duplication of facilities, 
so that, in the event of unification, the owners of the small lines are apt 
to receive favorable attention based on their income. 

Improve Rail Financing. 

Desirable groupings of this sort would adjust the inequalities of earnings 
among carriers, simplifying immeasurably the now vexing problem of short- 
line financing. For, while under the Transportation Act these dependents 
can borrow from the Government surplus fund, the requirements are such 
that they could as well and as easily get the money from their bankers. 

The question of financial significance of consolidation is one that has 
naturally received much attention from this Committee. Frankly, we have 
encountered from the public no general opposition to or demand for con- 
solidation. In its present form it is properly a matter of moment, to rail 
executives, stockholders, forward-looking business men, economists, states- 
men and financiers. The shippers are not voicing their concern if they 
have any, for the practical ones can see no immediate rate amelioration, 
and rail service is admittedly of such standard now as to cause them little 
anxiety. 

But, this deduction of supreme importance is patent: A more complete 
transportation system is necessary for the prosperity that is to be, and to 
this end capital must be attracted to railroad investment. 


Restore Railroad Progress. 

One economist has pointed out that in 1923 there were 14,400,000 cor- 
porate stockholders in the United States, as compared with 4,400,000 in 
1900. But this increased public ownership did not go into the vital in- 
dustry of railroading, for the holders of such stock ten years ago were 
500,000 as compared with 800,000 Class I road security holders to-day. A 
pitiful increase by comparison to other utilities. 

It seems essential that the greatly improved credit of the railroads at 
present, so largely the result of efficient and economical operation, should 
not be impaired, but still further strengthened by the financial methods to 
be employed in effecting consolidations. In general, we believe that the 
Government, exercising such minute control of our common carriers, cannot 
escape—though no such tendency is noted—the responsibility of afford- 
ing to the owners of rail property the legitimate expectation of every 
commercial proposition, a fair return on its value; and if the moderate 
return of 5.75 permitted but not guaranteed, which few roads have reached, 
is wholly inadequate to attract capital to the enterprise of transportation, 
adjustments should be made on the average of five-year instead of one- 
year periods. This, with the patent influence of consolidation diffusing 
the earnings in such a way as to make a more even distribution of the 
revenue paid by the public for transportation, should restore much of the 
attractiveness of rail securities. 

Railroad executives and the Inter-State Commerce Commission may be 
relied upon to protect the growing confidence of the investing public by not 
increasing the ratio of debt to equity by sanctioning any unwise combina- 
tion of ill-assorted elements. 

Clear Financial Basis. 

All proposed natural consolidations so far have clearly and properly laid 
out the terms and financial arrangements upon which the consolidation was 
to be effected. Every such plan has provided for the issuance of capital 
securities (stocks or bonds) and the exchange of the new securities for the 
stocks and some or all of the bonds of the corporations to be merged For 
the protection of the investing public, no other plan should be considered, 
for there cannot be a genuine plan of consolidation if the properties do not 
indicate the common denominator to which securities are to be reduced 
and the ratios on which the old and new securities are to be exchanged. 

The Ceriain Benefits. 

The benefit most certainly to be counted upon is that of improved 
and more efficient transportation service. The advantages of co-ordina- 
tion in train schedules, car supply, etc., of substitution of one-line hauls 
for two-line or three-line hauls, of the better distribution of fuel supply, 
of the more complete utilization of equipment and of terminals, elimination 
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of switching, standardization of materials and concentration of purchases 
ire vious There will undoubtedly be some substantial economies in 
the elin ition of inter-line accounting, doing away with the wasteful 
forms of competition, in undesirable duplication of capital expenditures, 
and so o® But, inasmuch as the great bulk of a railroad’s expense is the 


ind cost of materials and supplies,'and knowi: 


must sultice to yie 


w that rates 
} 1 a fair return on the value of the property devoted to 

factors which cannot be materially changed by consolida- 
mmittee deprecates urging, as a reason for unification, that 


transportatior 
tion this (x 


a materia] reduction of rates will follow. 
There may be—although the promise seems remote—a better basis for 
a new national rate pelicy in a country of fewer but larger rail unite. 


Custom and precedent seem to have given us our rate fabric and its attend- 


ant conflict for advantage of section against section, industry against in- 
dustry. Only through a fundamental revision would unification aid, be- 
cause, as now practiced, a much larger percentage of the tonnage is 


sn ipped on the 


commodity rates established for the development of various 
industries 


sections than on the so-called classification rate basis. 

Consclidations should not be of such magnitude as to make it difficult 
for the system to be developed and operated by a 
That roads point where size does not increase 
economy of operation is shown by the general figures for 
size of the system the ratio of expense of the 
tion appears to until the ratio of 2.50% is reached 
point, regardless of the size, the reduction ceases. 

The limit of mileage successfully directed by one management may differ 
with the density of traffic, but experts generally point out that the units 
of consolidation should be large to effect economies possible in 
supervision and yet smal] enough to avoid over-centralization, loss of per- 
sonality in management and inefficient forms of bureaucratic control 


and 
single management. 
efficiency and 
1922 As the 
central organiza 
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increases, 
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Compulsion Un-American. 


Our conclusions against any form of compulsory consolidation can be 
easily substantiated. No one is more conscious than the railroads them 
selves of the fact that they owe their corporate existence as public utili- 


ties to the service rendered the public. 

Congress Legislatures admittedly have certain lawful control over 
them, but only so far and to such degree as they do not destroy or lessen 
the value of such individual properties. In other words, they should not 
have the right to regulate these public utilities to the degree that they 
confiscate property cither in whcle or in part. If such a condition can 
be forced upon railroads, then no other properties are exempt. 

Inasmuch, therefore, as the Inter-State Commerce Commission, after 
years of effort, have snnounced their inability to formulate a general plan 
of compulsory consolidation, and the entire scheme of forcing business men 
to do something with their own capital that may be against their own 
best judgment has been accepted as un-American, the repeal of this por- 
tion of the Transportation Act seems a popular and desirable course 


and 


Provide Adequate Machinery 

New enabling legislation is essential to correct and supply a substitute 
for the demonstrated defects and shortcomings of the consolidation pro- 
visions of the Transportation Act of 1920. Another oversight is the fail- 
ure to provide adequate machinery, and to confer clearly corporate power 
upon the railroad corporations to carry out any authorized consolidation, 
or to carry on after effecting such consolidation. The charters of few 
railroad companies confer the necessary corporate power to consolidate. 

It is doubtful whether the linking of consolidation to Federal valuation is 
feasible. The provision of the present Act is that the capitalization of the 
company formed by consolidation must not exceed the aggregate Federal 
valuation cf the combined properties. Thus, consolidations will be delayed 
pending the valuation In effect, it compels the railroads to pay for the 
privilege of consolidation a price they are reluctant to pay, namely, the 
acceptance for all time of the correctness of the Government’s valuation 


It seems advisable that Congress give some thought to a removal of 
these réstrictions, providing a legal approach to unification by corporate 
consolidations, through acquisition by one carrier of the physical proper 


ties of the other 


, or control of carriers through purchase of stock 


Resume Natural Enlargement. 
Consolidation is not 


reason of 


a new thing. The present large railway systems are 
made up by the of numerous smaller companies. 
In 1890, legal restraint arrested this development which too broadly ex- 
tended and emphasized the principles of competition. 
of consolidation should be permitted to 


consolidation 


This natural precess 
go forward, subject to supervisory 


jurisdiction of the Inter-State Commerce Commission, to the extent of 
maintaining competiticn and preserving so far as possible the present 
channels of trade. If this process had not been. arrested some years ago 
by prohibitory legislation the nation’s natural railroad evolution would 
have automatically disposed of this question of consolidation. 
Consolidation by loose associations, different boards, etc., is a prob- 
lematieal course. With the removal, however, of present legal obstacles 


and the granting cf clear corporate powers to both effect and operate con- 
solidated properties when approved by the Inter-State Commerce Commis- 


sion, the present so-called consolidations would become real mergers and 


whatever natural tendencies existed among other lines would develop. In 
other words, if present legislative restrictions are removed and conscli- 
dations permitted, subject cnly to the supervisory power of the Commis- 


sion, they will take place gradually and effectively in the future as they 
did in the past, but along sound economic lines that the 
integrity of investments. 

Cannot Thwart Evolution. 

We cannot turn back the wheels of progress. Adjustments of transporta- 
tion to new conditions are even now in the transitory period, equalizing the 
opportunities for business and placing the railroads once more in the van 
guard of national development. 

Kaowing that the successful systems of to-day are but the logical and 
natural outgrowth of consolidations, we believe that the further legalized 
grouping of the railroads of the country into a limited number of strong 
and efficient systems, which will, as far as practicable, maintain existing 
routes and channels of trade and commerce, and preserve as between them- 
selves the advantages of effective competition, is a highly desirable course 
to commoiu prosperity. 

As the Inter-State Commerce Commission has amply demonstrated its 
ability to rule upon railroad questions, this Committee believes their com- 
petency and specialized knowledge equip them to protect fully the public 
interests under a series of authorized voluntary rail consolidations, which 
should be encouraged, but not hastened, for one thing is most apparent: It 
will take the attrition of time to wear down and smooth over the difficul- 
ties of consolidation without serious disruption to our economic course. 


will preserve 
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It is doubtful whether sufficient economies will result from consolidation 
to warrant any general reduction in freight or passenger rates; but natural 
alliances, if wholesome « mpetition is preserved, will be beneficial to the 
country in providing a more adequate service, which is generally regarded 
more important to its welfare than rates 

Weighing each thus on its merits, the development of a uniformly 
stronger rail co-ordinated of traffic relations and not for 
speculative purposes, will insure a progressive, ccmpetent and competitive 
transportation service at rates which wil] produce the maximum net results 
to the shipper and carrier, and the greatest expedition consistent with the 
comfort, convenience and the paramount requisite of all, dispatch, with 
safety to the public. 


case 


system, because 
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John G. Lonsdale, Chairman, Pres. Nat. Bank of Commerce, St. Louis, Mo 

John McHugh, Pres., Chase National Bank, New York City. 

Robert F. Maddox, Chairman Atlanta & Lowry National Bank, Atlanta, Ga 

Fred I. Kent, ez-offeio member, Chairman Commerce and Marine Com 
mission A. B. A.; Vice-President Bankers Trust Co., New York City. 


Report of Committee on Federal Legislation by 
Chairman Max B. Nahm, Vice-President Citizens 
National Bank, Bowling Green, Ky. 


Mr. President and Members: In the 69th Congress 13,909 bills were 
introduced, of which 895 passed, not much over 6% , 
Approximately 500 bills and resolutions have been introduced in the 
First Session of the 69th Congress, which either directly or indirectly 
affect banking. It is impossible to give all these bills in a short resume, 
but a number have been selected from the most impcrtant topics and have 


been listed at the end of this report by title, which in many cases gives 
a very clear idea of the purposes of the bill. 
These bills in some instances are at crcss-purposes and if passed would 


destroy the effect of each other. In other cases, they would destroy that 
which they seek to help. 
It is the duty of your committee carefully to weigh the effect of each 


of these bills, and, ever alert, to give aid only to those which are to your 
interest and that of the people, and to discountenance the passage of such 
as are inimical to banking in any form. 

Ancient Greek mythology has a tradition that Cadmus slew an enormous 
dragon and sowed his numerous teeth. Immediately they came to life and 
became warriors fully armed and sought to kill him, He threw a etune 
among them and then they destroyed each other--all out Cadmus 
wich five founded the City of Thebes, 

It is the duty of your Committee to cast such a stone among these 500 
bills that perhaps only five shall survive and with the aid of these five to 
buiid such a Jegal structure as shall be to the advantage of the people at 
large and of this great banking association. 

Your Committee on Federal Legislation has been unusually active during 
the present session of the 69th Congress in connection with several subjects 
of legislation in our interested. 


five, 
tuese 


which Association is 


Revenue Bill H. R. 1. 


to out the resolution adopted at Atlantic 
eliminaticn from the revenue law of the Federal estate and 
gift tax, and also to procure, in the prospective tax revision, the repeal of 
the capital stock tax; a fitting reduction of the tax on corporation incomes 
in keeping with the tax on individual incomes, and the repeal of the pub 
licity provision. All these matters were urged at preliminary hearings 
before the Hcuse Ways and Means Committee, Oct. 19, Nov. 3 1925, prior 
to drafting of the new revenue bill. 

Your Committee was represented at these hearings by its General Counsel, 
and a Committee of Trust Company Division, interested especially in 
the repeal of the Federal estate and gifts taxes and of the publicity pro 


Work was early 


" begun 
City to urge the 


carry 


the 


visions, was represented by Mr. F. W. Denio and Mr. Raymond H. Berry 
Later, when the revenue bill was introduced we also urged that the $300 
exemption of income from building and loan associations be stricken out, 
or failing this, that there be accorded the same exemption to deposits of 
savings in banks. 

The law as finally passed, repealed the gift tax, the publicity provision 
and the capital stock tax, but increased the corporation income tax from 
12144% to 13% for 1925, and 13%% for 1926 and thereafter. 


The bill by increasing exempticns relieves entirely some two and one- 
half millions of people of Federal income tax. Whether this is wise or not, 
the increase of income tax of corp»srations which mantifacture practically 
all the necessities of life that the people consume, puts the tax right back 


on them again, probably in a greater amount. The stag casts his horns 
only to grow them dgain, a bit larger each year. 
The estate tax was retained in modified form, reducing the maximum 


rate from 40 to 20%, and increasing the credit of amount of inheritance 
taxes paid to any State from 25% to 80%, and the exemption from $50,000 
to $100,000, Furthermore, retroactive provisions were enacted making 
the 1921 rates apply to and gift taxes under the 1924 law. Con- 
gress, however, refused to repeal the $309 exemption of income from build- 
ing and loan associations and relief from this unjust provision must now 
come, if at all, through independent legislation. 


estate 


The McFadden Bill H. R. 2. 


Your Committee was active in promoting the McFadden bill H: R. 2 in 
pursuance of the mandate of the Chicago Convention in 1924. It is not 
necessary to explain the details of this bill with which our members are 
familiar. Its main purpose is two-fold. (1) to,give needed relief to 
national banks and enlarge their powers so that they will be placed on a 
business equality with State banks and (2) to prohibit future State-wide 
branch banking in,the Federal Reserve System, and limit city branches 
to those States which now permit branch banking. The bill passed the 
House by a large majority on Feb. 4 1926 in a form which accorded with 
the resolutions adcpted at the Chicago Convention. Extended hearings were 
thereafter had before a sub-committee of the Senate Banking and Currency 
Committee on Feb. 16, 17, 18 and 24 1926. Subsequently that committee 
reported the bill with a number of amendments not in accordance with 
the Chicago resolution. Your Committee has been active in urging that the 
Senate amendments proposed by the Senate committee be eliminated and 
that the bill as it passed the House be ad-pted by the Senate. 

However, the bill passed the Senate on May 13 1926 without the Hull 
amendments, but with a provision authorizing branch banking in con- 
tiguous territory, and containing a provision renewing the chartere of the 
Federal Reserve banks for an undetermined period. 


GENERAL SESSION. 


Conferees were appointed by both Houses, and on June 15 1926 a con- 
ference report was presented to the House. This report showed an agree- 
ment on practically everything but the Hull amendments. 

In lieu of the Hull amendments a compromise report was presented to 
the House on June 17 1926. 

After extended debate, the House defeated the compromise repert by a 
vote of 197 to 115. 

Subsequently the House requested further conference and reappointed 
conferees with a mandate to insist on the branch bank provisions as passed 
by the House. The Senate reappointed its conferees, but down to the time 
of the adjournment cf Congress no agreement had been reached, and there 
was no sign of yielding on the Hull amendments on either side. 

If the Conference Committee can reach an agreement at any time before 
March 4 1927 a report can be made to the Second Session of the 69th 
Copgress. 

Napoleon gaid the English Icst every battle but the last one. Let us 
iope that will be our fate on the McFadden bill. 


State Tazation of National Banks. 

Your Committee represented by its General Counsel and working in co- 
peration with the Special Committee on Taxation of our Associaticn, have 
procured an amendment of Section 5219, United States Revised Statutes, 
which makes it practicable for many States to adopt a system of income 
taxation of national banks on a basis of equality with other business cor- 
porations as a substitute for share taxation. After a hearing before the 
House Banking and Currency Committee, the bill amending the law was 
signed by the Pres'dent on March 25. This subject will be more fully ex 
plained in the report of the Special Committee on Taxation 

State Banks as Government Depositories. 

Asscciation for scme years been endeavoring to the 
of a law to amend Section 9 of the Federal Reserve Act which 
would permit State banks and trust company members of the Federal Re- 
serve System when designated for that purpose by the Secretarv of the 
Treasury to become depositaries cf public moneys and also employed as 
financial agents of the Government. A bill to this effect was introduced 
by Congressman McFadden (H. R. 7760) on Jan. 15 1926, but has not as 
yet been reported. 


Our has secure 


passage 


Laws Passed of Interest to Banks. 

The Watson-Parker Act was passed, which substituted for the Railway 
Labor Board a Mediation Board to provide prempt adjustment of disputes 
between railroad executives and employees. 

Special Acts have been passed authorizing the erection of a building for 
the Baltimore branch of the Federal Reserve Bank of Richmond at a cost 
not to exceed $1,025,900, also buildings for the Detrcit branch of the Fed- 
eral Reserve Bank of Chicago and the Buffalo branch of the Federal Reserve 
Bank of New York at a cost not to exceed $690,000 each. 

The code of law of the District of Columbia has been amended by strik- 
ing out from Section 1155 the previsicn that no married woman shall have 
power to make any contract as surety or 
irawer, acceptor, maker or indorser. 

Important changes have been made in the Federal bankruptcy law, aimed 
it dishonest bankruptcies and designed to make it more difficult for a 
lishonest bankrupt tc discharge. To the present definition of the 
word ‘‘corporations” has been added ‘‘joint stock companies, unincorporated 
companies and associations and any business 
wherein the beneficial interest of ownership is evidenced by a 
certificate or other written instrument.” The object of this amendment 
is to include within the scope of the operation of the bankruptcy law, 
beyond any doubt, those businesses conducted under the guise of so-called 
trusts. Other amendments have for their purpose the prevention of frequent 
evasions of the Bankruptcy Act, due largely to inabiiity to prove that a 
which has cecurred within four months prior to bankruptcy was a 
final disposition of debtor’s property. Another amendment is designed to 
protect the estate during the term of four months prior to bankruptcy 
rough legal proceedings as well as against preferential 
payments out of the estate. The purpose of another amendment is to place 
the voluntary bankrupt on a parity with the involuntary bankrupt with 
respect to the filing of schedues and iminate the 
~ollusive petitions The adoption of this amendment will do 
many so-called ‘‘voluntary-involuntary” bankruptcy 
another amendment will prevent a debtor in 
offer of composition which ips 
to the detriment of the creditors. 

Under the law before amendment a false financial statement to constitute 
ground for denying a discharge had to be given directly to the complaining 
creditor or his representati\e. 
those evasions of the law, 
to and distributed by 
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away 


The amendatory provision serves to prevent 
which now occur, by having false statements made 
commercial agencies, 
other amendment is to prevent fraudulent transfers 
vecurring any time within 12 months preceding the filing of the bankruptcy 
petition, as being ground fcr denial of discharge In other words, the 
amendment requires the bankrupt to be honest for a period of 12 months 
preceding his bankrupteyv i: stead of four months 
to receive the benefits of the bankruptcy law. 
The purpose of the above and other amendments which wi!l not be d>- 
tailed, is to strengthen the bankruptcy law and to help creditors to he'p 
themselves to administer the law No honest 
jured by the I creditor will 


as now provided, if he is 


debtor is in 
suffer by 


any way in 


amendment and no the changes. 
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this report is submitted 
submitted, 


MAX B. NAHM, Chairman. 


Respectfully 


Report on A. B. A. Educational Foundation, by J. H. 
Puelicher, Chairman of the Board of Trustees of 
the Foundation, President of the Marshall & 
Ilsley Bank, Milwaukee, Wis. 


The Educational Foundation of the American,Bankers Association—our 
Fiftieth Anniversary gift to economic education in America. We think 
of it with hope. We think of it with pride. We see its great possibi 8 
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We look forward to making it an ever greater and greater monument to the 
forethought and patriotism of the American barker. 

Economically America has prospered and is prospering. Our industry 
and our progress have brought to us conditions of living such as have never 
before been known. Yet our civic and economic intelligence has in no 
wise kept pace with our economic progress. ‘The greater leisure which has 
come to us because of the development of our natural resources and because 
of the inventive genius of our people is not generally usd for the civic ad-. 
vancement of the individual] or for the better understanding of his duty 
towards society as expressed in a knowledge of its inextricably interwoven 
civic and economic requirements. Our future, both political and economic, 
is ce~endent upon the wisdom of our civic acts. Unwise legislation may 
kill the effort of the most industrious people. The small vote commanded 
by an election, no matter how important, must be viewei with apprehen- 
sion. It indicates an unthinking, self-satisfie1 , let-well-enough-alone attitude 
which if ignorantly persisted in, must ultimately destroy our democratic 
institutions. We find many instances where great bexeficial measures and 
undertakings are defeated by selfish ignorance, or to put it the other way 
round, by ignorant selfishness. 

The Fiftieth Anniversary Committee, comnosei as it was of the living 
past Presicents of this Association, spent time and thovght in an effort 
to find a fitting way to celebrate that anniversary. Various plans were 
prorosed and carefully discussed before the }lan for the Foundation was 
finally brovght forward and adopted. This plan expresses what is common 
in the lives of men whose work has been generously rewarded. Men then 
realize that that which is done for self alone brings no lasting satisfaction, 
no lastirg reward. The Foundation idea was arri\ei at because above all 
things it was desired that whatever was done in celebration of our Fiftieth 
Anniversary, it should express itself in some act that would result in good 
to our country, in good to its people. To.further economic investigation 
and study was thought specifically the duty of the banker. A number of 
the committee gave not only of their time to think the plan through thor- 
oughly, but gave of their money in its support. 

As you all know, the amount designate! as necessary to set the plan in 
motion was finally subscribed at the Anniversery Convention. Many of 
these subscriptions have been met, and, as the charts here indicate, there 
has been paid into the hands of the trustees apyroximately $300,000, and 
there has been an accumulation of interest of approximately $10,000, which, 
adced to the collectible rle!ges, makes a total of over $400,000. The indi- 
vi ual yle'ges have all been paid or arein colle*tible co -tract form. Twenty- 
three States have either paid or overpaid their ;leiges. The amount to 
be transferred from the treasury of the Association has been deposited 
with the trvs‘ees. The s;lendid contribution of the A. I. B. collected in 
small amounts from men and women emrloye' in our banks has been paid 
in. This leaves 27 Statesto beheardfrom. The time for the final payment 
of ll 1 le ges is Jan. 1 1928. 

The Presi’ ent of the Association has name‘ a board of trustees to admin- 
ister thefund. These trustees have been at work. They have been gather- 
ing i formation from other foundations, from the exyerience of college 
presicents and college professors, from every available source as to the best 
method of adminaisiering this founcation. The trustees have had under 
co _siceration ways and means of makirg this fund most quickly usable 
and available to the largegt number of stuce..ts, and while no definite con- 
clusions have bee. arrived at, that not bei g necessary until Jan. 1 1928, 
there has been given to the subject of scholarships and fellowships the 
most careful thought. 

It is natural that these scholarshirs be ; laced in our princiyal universities, 
and that at least one be placed in the university of every State of our coun- 
try. The question of gift scholarships has bee. carefully considered, as 
well as the question of loan scholarshiys. If the ex; evience of other founda- 
tioi.s and other givers of scholarshiy s and those who have had the handling 
of them will be relied upon, our scholarshi; s will very likely take the form 
of loan scholarshi;s. Should that be the case, it would be possible to imme 
diately help a far greater number of stude its because not only should the 
plan of loan scholarships be adopted, would the increment to the fund be 
usei, but very likely a considerable part of the principal fund would like 
wise be use! 

Ther, too, the creation of a number of fellowshiys has been given con 
siderable thought. Human progress is maki. g the world a constantly 
smaller } lace to live in, and our present civilization to maintain itself draws 
from every quarter of the world. Internatioi.a] bankirg will be the banking 
of the future. It has, therefore, been the thought of a number of the 
trustees that the establishment of fellowshiys, which would send American 
stude..ts to the universities of England, France, Germany and elsewhere 
for the purpose of gaining the experience of other peoples, would be of 
infix.ite advantage to the future American ba1ker. 

I want, at this time, to dissipate an error which seems to have found 
locgme.t in the miads of some of those who have already subscribed liber- 
ally to the Foundation, and without question in the minds of some who 
would subscribe liberally but for this misapyrehe sion. It was never the 
thought of the An.iversary Committee nor of the trustees appointed to 
ac mi..ister the Foundation that any of the funcs subscribe, or the incre- 
me .t thereof, be usei in any other manrer than to advance the knowleige 
of bai.kiag and practical business economics. These scholarshirs are not 
to be awarc ed to those seeking ge eral knowle ge. They are to be awarced 
to those oly who, havicg qualified by two or three years study of banking 
and practical busi.ess economics in a recog..izel university as bering fit 
cancidates for the honor of a scholarship or a fellowship from the American 
Bakers Association, and the award to be use! o1 ly in their further study 
and iavestigation of banking and practical busi. ess economics. 

To me the amount that has thus far beea subscribei is o1 ly a beginning. 
It is oly the indication of an inteation. It is o..ly an assurance to the 
American 1eo; le of the American banker's unselfishi ess and of the American 
banker's devotion to the economic welfare of his country. I know that 
this fund will be increased by the increme.t from the amount paid in and 
will be increased materially by large future contributions from those whose 
pros] erity has come to them in the banking profession. 

Some of us are sometimes charged with being ijealists, but were it not 
for ideals closely cherished and resolutely mace effective many of life’s 
most beautiful possessions would never have come into being. I hope to 
live to see the time when this Foundation, be:ause of increment and future 
contributions, will havé multiplied itself te fold. What I am concerned 
about at the momeat is to bring before you again the need of continued 
moral and financial support of this Foundation, because thereby you are 
intelligently supporting the profession from which you derive your daily 
bread, concerned to bring before the represeatati\es of those States whose 
pledged quota has not yet been forthcoming, the neel of earnestly and 
enthusiastically supporting our great endeavor and delivering to the Foun- 
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dation as soon as possible the amount pledged by them at the Atlantic City 
Convention. 

Ladies and gentlemen, no one foresaw the great future of our first edu- 
cational endeavor when a few struggling bank clerks met to organize the 
American Institute of Banking. Yet to-day when the most profound 
educators in America, concerned with adult education, met to consider their 
problems, the experience of this A. B. A. undertaking was heavily drawn 
upon. No one realized the future of the work of our Commission on Public 
Education when it was first conceived, and we have thus far only scratched 
the surface in our endeavors, but already thousands of bankers feel an obli- 
gation to those in their community to impart to them in the schools and at 
various public gatherings that knowledge in regard to economics, which 
the banker has gained in the sometimes hard and bitter school of experience. 

The Foundation is not the dream of men whose lives have been spent 
in dreaming, spent without achievement, nor can its future be well foretold 
The ethics of a profession whose efforts express themselves in a broad 
minded public interest must be commended. We are casting our bread 
upon the waters. We are hoping that it may be food for the worthy, and 
we are willing to trust to a wise providence for the fruitfulness of our 
endeavor. 

Figures as they existed on Oct. 1, pertaining to the American Bankers 
Association's economic educational foundation fund, were emblazoned on 
a stage wide signboard during Mr. Puelicher's presentation of his report 
Mr. Puelicher placed especial stress on the $25,000 subscribed by the 
American Institute of Banking, already collected, which came from the 
employees of the country’s banking institutions Figures on the score 
board from back stage displayed that already a total of $392,405 28 had 
been subscribed, thus leaving only $111,413 32 to be obtained by Dec. 31 
1927. The campaign was initiated October 1925, having been planned at 
the fiftieth anniversary of the Association. 

Several States for days past already have subscribed their quota, but to 
the Hawalian Islands went the honor of topping all with a total subscription 
reaching to 127% , more thana quarter over the listed quota. Several States 
now rated at the zero mark in regards to subscriptions listed, according to 
delegates, are prepared to gain their stride before the finish wire is sighted. 

Here is a tabulation of the fund as it stands to-day 
Amount 
Lacking. 


$145 00 
Arkansas_ 
California paar 9,735 00 
Colorado 7 i; 1,360 00 
Connecticut 
Delaware 
District of Columbia _- 
Florida - 
Georgia _ - 


State 
Alabama 
Arizona 


oe 7, Percentage. 


105% 
68% 


2,082 

Illinois a : 32! 35% 14,560 ! 

Indiana . _- }. 23% 4.600 

Iowa 571377 

3,970 
610 

} 603 ( 


Kentucky . - - 
SS is i as 
a 
Maryland _. 
Massachusetts - - - - - 
Michigan - - - - - - 
Minnesota _ - 
Mississippi 

Missouri _ _ - 
Montana_ 

Nebraska 


ND ww 


7 
— = 


New Hampshire _-__ _ -_ - 
New Jersey 

New Mexico__ 

New York. 

North Carolina_ 

North Dakota 
Ohio___- 

Oklahoma 


9.9.9°9 
WSs 


WW 


WanNsAwSD 
“4 


A] 


Pennsylvania - - - 
Rhode Island _ __ 
South Carolina 
South Dakota 


Washington 
West Virginia 
Wisconsin -. - 
Wyoming axe 287 73 
Hawaiian Islands_ - - - - -- 
Amount Lacking 
from Remaining 
27 States. 
$111,413 32 
paid $50,000 
paid 25,000 


$150,000 
3,000 


State 
Total. ised. ~ 
$252,375 $143,405 28 
American Bankers Association subscription 
American Institute of Banking subscription 
*Individual subscriptions— 
30 at $3.00 
1 at 
2 at 
16 at 
*Paid or secured ‘by collectible pledges due on a defi- 
nite date 


$143,405 28 
50,00 


Report of Special Committee on Taxation, by Chairman 
Oliver C. Fuller, Chairman Board, First Wis- 
consin National Bank, Milwaukee, Wis. 


This Committee exists for the special purpose of safeguarding from 
hostile amendment Section 5219 United States Revised Statutes, which per- 
mits State taxation of national banks. When amended in 1923 this section 
permitted the States to tax the income of national banks or the dividends 
of the shareholders, as alternatives to taxation of the shares. Only one 
State, Massachusetts, adopted a system of income taxation of banks, and 
this was provided in the form of an excise tax, measured by the income 
and was of doubtful authority. It became obvious that the permission ac- 
corded by the 1923 amendment to tax the incomes of national banks was 


BANKERS’ CONVENTION. 


not workable because the income from Government bonds or other tax- 
exempt securities, could not be taxed. In the State of New York the 
banks were desirous to be taxed on their income on a basis of equality 
with other corporations and the Legislature was willing to provide such 
system of taxation, but found it impracticable to place banks on an equal- 
ity basis with other business corporations for two reasons: (1) because 
taxation of the income of corporations was in the form of a franchise tax 
which enabled the State to include tax-exempt securities, and this inclu- 
sion could not be made in the case of national banks; (2) shareholders of 
New York corporations were obliged to include their dividends in their 
personal income tax and Section 5219 as amended in 1923 would not permit 
the taxation of dividends. A committee of New York bankers presented 
the situation to our Special Committee on Taxation and to the Committee 
on State Taxation of our Association, sitting jointly, and this resulted in 
a favorable recommendation to the Administrative Committee, which 
adopted a resolution that a committee be appointed to confer with a com- 
mittee of the National Tax Association, such committee to have power 
with the General Counsel to further the enactment of amendments to the 
alternative income and dividend provisions of Section 5219 in accordance 
with the recommendation of the New York banks. Pursuant to resolution 
of the Administrative Committee, a special committee of five was ap- 
pointed by President Wells, consisting of Oliver C. Fuller, Chairman ; 
Stephen Baker, representing the New York banks; Thornton Cooke, Chair- 
man of the Committee on State Taxation, and Elmer A. Onthank and Rome 
C. Stephenson, both members of our Special Committee on Taxation. This 
committee held meetings with a special committee appointed by the Na 
tional Tax Association and worked out amendments which were finally 
agreed upon. Without going into detail, these amendments were introduced 
in Congress on March 3 by Mr. McFadden, H. R. 9958, and by Senator 
Pepper, 8. 3377, and a hearing was given by the House Banking and Cur 
rency Committee. It is a pleasure to report that the bill passed both 
House and Senate and was signed by the President on March 25. The 
efforts of the committees representing the American Bankers Association 
have thus resulted successfully and the way is now open to a number of 
States to abandon the property tax upon the shares and substitute a system 
of income taxation on a basis of equality with other business corporations. 
Since the amendment of the law on March 25 the State of New York has 
already passed a law under which, beginning with next year, banks will 
be placed on a 4%2% income tax basis, the same as is now imposed upon 
business corporations and the share tax and moneyed capital tax have been 
repealed to take effect March 31 1927. 

An explanatory article which covers this subject 
published in the April ‘‘Journal’’ of the Association 
pended to this report. 
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Report of Official Acts and Proceedings of Executive 
Council, by F. N. Shepherd, Executive Manager. 


This report, Mr. President and gentlemen, is the merest brief of the 
official acts of the Council. Since the adjournment of the Convention at 
Atlantic City the Executive Council has held meetings Oct. 1 1925 at 
Atlantic City, May 4 and 5 at Pinehurst, N. C., and Oct. 4 at Los Angeles 

The Council elected Nathan D. Prince, Treasurer, re-elected the General 
Counsel and the Executive Manager, and, in accordance with the nomi 
nations of the Nominating Committee, elected members of the Council at 
large, members of various committees, commissions and vice-presidents 
of territories and foreign countries. It approved the appropriations recom- 
mended by the Finance Committee and designated the American Exchange- 
Pacific National Bank, New York; the Continental] & Commercial National 
Bank of Chicago and the Hartford-Connecticut Trust Co., Hartford, Conn., 
as the depositories of the Association. 

At its Atlantic City meeting the Council unanimously accepted the invi 
tation of the Los Angeles Clearing House Association to hold the 1926 
Convention in Los Angeles, Calif., leaving the details of arrangement to 
the officers of the Association. 

It adopted a resolution of the Administrative Committee recommending 
the enactment in every State of a law imposing severe penalties for robbery 
when the life of a person is endangered, and leaving the matter of fixing 
adequate penalties, whether they be from fifty years to life imprisonment, 
or whether they should not exceed twenty-five years, to the General Counsel 
for determination after investigation. It directed that such a bill be 
drafted by him and urged by the Committee on State Legislation. 

The Council recommended an amendment to Article 1V, Section 3, of 
the Constitution by which the functions of the State Vice-Presidents are 
enlarged and they become specifically charged with maintaining and in- 
creasing, under the supervision of the Membership Committee, the member- 
ship of the Association. Under this proposed amendment the second sen- 
tence of Article IV, Section 3, referring to the duty of State Vice-Presidents, 
has the following clause added to it: 

“and he shall be specifically charged with the duty of maintaining and in- 
creasing the membership of this Association in his State under the super- 
vision of the Membership Committee 

It also recommended an omentum | to Article VIII of the Constitution, 
which provides for membership of Presidents of Sections on the Adminis- 
trative Committee, and makes Article VIII read as follows, the new matter 
being in italics and the word ‘‘and’’ in parentheses, omitted: 

“The Administrative Committee shall consist of four elective members 
of the Executive Council whose terms of office shall continue not more than 
two years during their terms of membership in the Council, and who at the 
time of their election shall reside in one of the Federal Reserve districts 
not already represented on the Administrative Committee; of the President, 
First and Second Vice-Presidents and last tiving ex-President of the Asso- 
ciation; and of the Presidents of the National Bank Division, State Bank 
Division, Savings Bank Division (and), Trust Company Division and of 
the American Institute of Banking Section, Clearing House Section and State 
Secretaries Section. In the absence of the President of any Division or 
Section from any meeting of the Administrative Committee the First Vice- 
President of that Division or Section may act in his place.”” 

By adding a clarifying clause, the Council amended By-Law XII, sub- 
section (b), referring to the ineligibility for membership in the Executive 
Council of the last elected member from any State when the number of 
members of the Association in that State shall fall below the required 
number. 

At its Pinehurst meeting the Council adopted a resolution of the Com- 
merce and Marine Commission relating to a new agreement between the 
Debt Funding Commission and the Government of the people of France, 
calling upon Congress to approve the agreement without political contro- 
versy and in such a manner as to further the national friendship that has 
existed between France and the United States since the beginning of our 
Republic. 
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ACTION AT LOS ANGELES MEETING—NEXT CONVENTION AT 
HOUSTON, TEXAS. 


At its Los Angeles meeting the Council accepted the invitation of the 
Houston Clearing House Association to hold the 1927 Convention in Hous- 
ton, Texas, the details of arrangement to be left to the officers of the 
Association. 

It approved two recommendations of the Committee on Federal Legis- 
lation, one for the enactment by Congress of a law which will exempt trust 
deposits in commercial departments of banks from reserve requirements, 
and the other for the securing of appropriate amendments to the Federal 
law and the modification of Government practice so as to permit the deposit 
of securities for funds of insolvent national banks, postal savings funds and 
public money generally not only with the Treasurer of the United States, 
but, at the option of the bank, with the Federal Reserve bank or any 
branch thereof in the district where the depository bank is located. 

It disposed of a variety of routine matters, received and placed on file 
various reports upon which no action was taken, and approved other 
reports having to do merely with matters of administration. 

The following amendment to Article VIII of the Constitution is proposed 
by the Administrative Committee and placed in the hands of the Executive 
Manager for publication of the Association preceding the next annual 
Convention, as provided in Article XI of the Constitution (new matter in 
italics, word omitted in parentheses): 

“The Administrative Committee shall consist of four elective members 
of the Executive Council whose terms of office shall continue not more than 
two years during their terms of membership in the Council. and who at the 
time of their election snall reside in one of the Federal Reserve districts 
not already represented on the Administrative Committee: of the President, 

t and Second Vice-Presidents and last living ex-President of the Asso- 
ciation; and of the Presidents of the National Bank Division, State Bank 
Division, Savings Bank Division (and), Trust Company Division and of 
the American Secretaries Section. In the absence of the President of any 
Division or Section from any meeting of the Administrative Committee 


the First Vice-President of that Division or Section may act in his place.” 
Pinehurst, May 5 1926. 


Upon motion made, seconded, put to a vote and carried, the Committee 
recommended the approval of an amendment to Article IV, Section 3, of 
the Constitution, by adding at the end of the second sentence thereof the 
following: 

“and he shall be specifically charged with the duty of maintaining and in- 
creasing tae membership of this Association in his State under the super- 
vision of the Membership Committee,"’ 
so that said sentence shall read as follows: 


“It shall be his duty to preside at meetings of the members in their 
ore States or at the time of the annual convention of tnis Association 
and to enforce the rules and regulations of this Association as to such 
membership, and he shal! be specifically charged with the duty of maintain- 
ing and increasing the membership of this Association in his State under 
the supervision of the Membership Committee."’ 


Report moved and adopted. 


Report of Ecenomic Policy Commission Warning 
Against Undue Extension of Installment 
Selling Credit. 


The Administrative Committee of the American Bankers Association 
instructed the Economic Policy Commission to make a study of installment 
selling and to prepare a report for presentation to the Association. 

The Commission, recognizing the great importance of the subject to the 
banking profession, as well as to all other commercial and financial interests 
of the country, devoted much time to a critical investigation of the subject. 
It presents this brief summary of its views, which are based on facts and 
figures gathered from many sources and on the practical experience of the 
bankers composing its membership. 

The practice of selling merchandise to be delivered at once and paid for 
in installments is neither new nor in itself objectionable. From pianos, 
sewing machines, &c., installment buying has in recent years spread 
rapidly to automobiles, phonographs, radios, washing machines, refrigera- 
tors and to many articles of luxury, until] it has reached a point where it 
has become an important factor, stimulating production and affecting the 
whole economic life of the country. The rapid extension during the past 
few years of this system of merchandising has lately attracted public 
attention and has become the subject of some apprehension to bankers and 
other students of economics. The rapid growth of the amount of this 
character of business is probably best shown by reliable statistics which 
indicate that the amount of sales of installment goods in this country 
during the past year was well in excess of six billions of dollars. 

As a result of this enormous growth, the fear is frequently expressed that 
installment selling will gradually change the habits of our people and in a 
measure undermine the soundness of the economic structure on which 
American business is built. 

While the mass of information collected by the Commission leaves no 
doubt that there has been a large increase in the volume of business handled 
on the installment plan, there appears no evidence proving that the econo- 
mic structure of the country has been undermined by undue inflation of 
credit. During this same period, savings deposits and annual premiums on 
life insurance policies have also shown a substantial increase. This increase 
might have been even greater if the large volume of installment selling had 
been kept within more moderate bounds. 

Since installment selling reached its present volume, there has been no 
practical test of the effect which a depression wil! have on installment 
business or of the effect of installment business upon a depression. How- 
ever, the fear is frequently expressed that in case of an industrial depression 
the steadily increasing installment burden will create a large volume of 
frozen credits because there is seemingly little doubt that wage reductions 
and dismissals may result,in the non-payment of a considerable volume of 
these outstanding obligations. It is furthermore apprehended that in a 
period of depression the purchasing ability of the people will be materially 
reduced and that the volume of business of many manufacturers will decline 
in a like ratio. Manufacturers, banks and other financial institutions may 
then be tempted to resort to unsound practices by further reductions in the 
amount of the down payment and the extension of the period of time in 
which installment payments must be completed. 

The Commission is of the opinion that the selling on the installment 
plan of various kinds of merchandise of inherent and durable value has a 
proper place in the economic and business structure of the country. It 
believes, however, that a word of caution is in order at this time lest this 
practice be carried too far and that our people mortgage their future 
income to suck an extent that serious embarrassment would result in the 
event of a business depression. It further believes that such a reaction 
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from the over-extension of installment selling would not only affect those 
interested directly in the deferred payments. It would also cause a cur- 
tailment of the production of those industries which had been greatly 
stimulated by installment selling, as their prosperity has been coincident 
with the rapid extension of this system of merchandising. 

The Commission therefore recommends to all those who are genuinely 
interested in installment selling, that they carefully guard against any 
departure from recognized sound business principles and against any undue 
extension of this practice, so that our people may not be encouraged to 
buy on deferred payments beyond their reasonable ability to pay under 
conditions less favorable than those that have prevailed recently. In- 
stallment selling, properly safeguarded, will not impair the soundness of 
our business structure. However, rules and regulations must be estab- 
lished and observed which will fix the amount of the down payments and 
the maximum time required for the liquidation of the debt, so that these 
may bear a suitable relation to the nature of the merchandise in question. 

Note.—The above, presented by R. 8S. Hecht as Acting Chairman of the 
Economic Policy Commission, was approved by the Administrative 
Committee. 


Cuba Bids for 1928 Convention—Invitation from 
Miami. 

Executive-Manager Shepherd: Although one communication was pre- 
sented on Monday night to the Executive Council, I think it proper at 
this time (Wednesday, Oct. 6) to call it to the attention of this convention. 
That is an invitation from President Machado of Cuba that the 1928 
convention of this Association be held in the City of Havana. This in- 
vitation is also supplemented by a letter of invitation from Mr. Field, 
the President of the American Chamber of Commerce of Cuba. 

Since that was received, I have also received a telegram from a banker 
in Miami, Fla., Mr. George B. Romfh, who combines the two offices 
of President of the Clearing House Association of Miami, and also the 
Mayor of that city, which I will read to you: 

“On behalf of Clearing House banks and City of Miami we extend a 
very cordial invitation to American Bankers Association to nold their 
1928 convention in Miami, not earlier than Nov. 15; as much later as 


possible. Guarantee ample hotel accommodations, convention ghall, 
amusements and no hurricane.”’ 


Registration at Convention over 7,000—Second Largest 
on Record. 


President Traylor: Mr. Shepherd, at this juncture (Thursday, Oct. 7), 
has some announcements which he will now make. 

Executive Manager Shepherd: Mr. President, I have two brief com- 
munications from two of the large national organizations that have worked 
co-operatively with this body on many national problems affecting Ameri- 
can business. The first, a very brief one, is from Mr. Edgerton, President 
of the National Manufacturers Association, wishing us every success for 
the new year. 

The second is from the Managing Executive of the National Association 
of Credit Men, reading: 

‘Recalling the long and friendly co-operation for the benefit of American 
business of the American Bankers Association and the National Association 


of Credit Men, I send you warm felicitations on the opening of another year 
of service for your great organization.” 


REGISTRATION. 


A memorandum was passed to me a few minutes ago which I think it is 
only a courtesy to our hosts to present, calling attention to the fact that in 
point of registration, this meeting is second only of the fifty-two conventions 
of this Association with a registration of over 7,000 delegates, and exceeds 
in point of registration every other meeting ever held with the exception 
of the famous one in New York in 1922, where we registered over 11,000. 

President Traylor: Those figures are an impressive expression of the 
sentiment of America toward California. 


Resolutions Adopted at the Second General Session 
October 6. 


This country has been enjoying a long period of sustained prosperity for 
general business. The profits of trade, industry, and transportation for 
the year 1926 will probably exceed those of any previous year. Wages 
are high, employment is general, and credit conditions are thoroughly 
sound. For the first time in the experience of this generation we have had 
a period of exceptionally active and prosperous business, combined with 
conditions of cheap and abundant credit, and an almost steadily declining 
level of general commodity prices. 

This falling trend of price levels has not been confined to this country. 
It is world-wide, and in most other countries it has been under way for a 
longer period than it was here. Both in this country and abroad this 
general decline in the price level of commodities has had the unfortunate 
effect of reducing the incomes of the farmers, and rendering conditions 
more difficult in the agricultural districts. The reason for this is that 
when the price levels of wholesale commodities move downwards, they 
always tend to change more rapidly then do wages, so that the incomes of 
the farmers are reduced promptly, whereas their expenses for hired labor 
and for taxes which reflect the cost of labor, are reduced much more slowly. 
Because of the nature of his business, the farmer cannot readjust his methods 
to meet such a change nearly so rapidly as can the man engaged in trade, 
or transportation, or industry, and so he suffers more severely in period of 
declining prices. It is true that these economic laws reverse their effects 
and operate to the advantage of the farmer when prices rise, as was 
demonstrated during the war years, but that phase of the matter does not 
concern us at this time. 

We favor extending to the farmer every assistance that does not run 
counter to fundamental economic principles. Ample supplies of credit are 
available to farmers at inexpensive rates. We favor the fostering of properly 
devised and well conducted plans of co-operative marketing. The world- 
wide decline in the general price levels, to which the difficulties of the 
farmers are primarily attributable, cannot continue indefinitely, and it is 
our profound hope that a period of relative price stabilization will soon 
begin. 

Foreign Loans and Debts. 

During the years that have elapsed since the outbreak of the Great War, . 

American funds have been loaned abroad in large amounts, and our foreign 
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loans are still increasing rapidly. Recognizing that this is a logical field 
for the employment of our surplus funds, we urge upon American bankers 
and private investors the desirability of utilizing every opportunity to 
familiarize themselves with conditions in other countries, in order that 
they may intelligently participate in the purchase of such foreign invest- 
ment securities as give good evidence of being soundly conceived, and 
safely secured. We endorse the policy of our National Administration in 
dealing with the foreign governmental debts. We view with satisfaction 
many signs of economic recovery in Europe, and approve sympathetic and 
helpful consideration of the problems which the situation there presents. 


Railroads. 

Our railroacs are now operating with a higher degree of economy and 
efficiency than they have ever befcre attaire1. Our national ; ros” erity is 
dependent upon them, and it is rrimarily because the railroacs have con- 
tinuously supy lied ;romyt and efficier.t trarspoertation of goocs that this 
country has been enable! to eajoy a long yeriod of industrial activity and 
sustained jros erity without any accumulation of excessive inventories 
which in former | erio’s of ge-eral business activity have resulted in over- 
production and in cre‘it stringencies. 

We favcr the aco; tion of a policy by our National Administration at 
Washington, and by the Inter-State Commerce Commission, that will be 
faverable to such railroad corsolidations as will conduce to the public 
welfare 

Tazation 

The ever-crowing bur’en of state and local taxation is becoming a cetri- 
ment to the develo" met of trace, industry, trarnsrcrtation, and finance 
in this couitry. We recommend to all state and local gover me ta! bodies 
a more thcrough and ciscriminating use of the budgetzery cor trol of revenues 
and ex'e ses. Uyon o r own membership we urze the nee! for a more 
general partici; ation by bankers in the public affairs of their own com- 
munities, with s: ecial reference to the service they may rencer in 
nection with taxation and public ex endit’ res. 

Under existing systems the Fe!era! Gover: ment, and many of the several 
states, impose se arate, overlam ii g, and comr etitive taxes on the i: herit 
ance and trarsfer of estates. These du; licated imrosts ere } roductive of 
much unnecesssry delay and litigatior, and seriously increase the exre ses 
of administration. We hold that the * roblems involve, ere sich that they 
should yrorerly fall within the pirview of the states rather than of the 
Nation, and we recommend the abolition of all Fe'eral inheritance taxes 

Reform is ree'’ei also in the taxation of barks themsel: es In mary 
states the ad valcrem taxetion of barks has become so great a bur'en as 
seriously to impair the ability of these ir stitutions to accumulate ac equate 
surj lus fcr the ; rotection of ther cCepositcrs. We recommend that the 
officers of bai ks study this * roblem, that they investigate vz rious systems 
of bank taxation now in effect in differe t localities, and that they enceaver 
to ascertain whether cr rot a mcre equitable distribution of burcers might 
not be effected through basing the taxation of banks on their incomes rather 
than primarily on the value of their | roy erty 


con- 


Obituary. 

We make note with the dee” est rezret of the passing away of Mr. William 
Livingston of Detroit, who was fcr many yeers a most active and valuable 
member of the Association, and its Tresident in 1911. We take this opror 
tunity to convey to the mem)ers of his family our deepest sympathy in the 
loss which they have suffere1. 

Hosts. 

To the Los Angeles bar kers who have acted as hosts of the Convention, 
and to the hotels, the rews a’ ers, and the public of the city, we extend our 
sincere thaiks for ther gracious hos’ itality. The many and eijoyable 
entertainment feat res rrovi’e!, and the splendid arrangeme ts for 
holding the busiress sessio:s of the Convention, will long be rememere1 
as making it one of the most pleasant and successful meetings of the 
Association. 

RFSOLUTIONS COMMITTEE. 
Cooke, Chetirmin 

Ayres Seci « val VY 


Thornton 
Leonard P 
E. R. B'ack 
Charles W. Boyden 
C. W. Carey 

Cc. C. Colt 

Edward J. Fox 


Gum 


Fugene P 
R. E. Harding 


Wm. E. Knox 

Francis H. Sisson 
Dan V. Stephens 
Rome Stephenson 
Edmund 8. Wolfe 


Report of Nominating Committee—Installation 
Officers. 


Colonel William G. Edens (Oct. 6): Mr. President, Ladies and Gen‘le- 
men: At a meeting of the members of the Nominating Committee held 
at the Biltmore Hotel yesterday (Tuesday, Oct. 5) afternoon, with all of 
the States represented, I was by unanimous action requested to report 
the following recommendations for officers of the to the 
convention. 


For President— Melvin A. Traylor, President of the First Trust & Savings 
Bank, Chicago. 


of 


Association 


Mel, as he is known to thousands of his admiring banking friends, is 
a son of the old bloody batileground of Kentucky, and since he started 
on this career to the presidency of the A. B. A. his business associates 
have also made him President of the big First National Bank of ( h cago. 

For First Vice-President—Thomas R. Preston, President, Hamilton Na- 
tional Bank, Chattanooga. Tenn 

Tom Preston is a stalwart sone of the South and has never wandered 
away from the old native heath of Tennessee. 

For Second Vice-President—Craig D. Haz!ewood, Vice-President, Union 
Trust Co., Chicago. 

Craig, as we call him, is, [ believe, a native of Wisconsin. and did a 
good piece of pioneer work as a youngster in the American Institute of 
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Banking, and as a result of his aggressive organization ability, helped 
to bring into existence successfully the great State Bank Section of the 
American Association of Bankers 

This, Mr. President, completes our report, which is signed by C. E 
Hearin, Secretary, of Kentucky, and William G. Edens, Chairman, of 
Chicago 

Richard 8S First National Bank, St. Louis I move you the 
nominations be closed and the Secretary be instructed to cast the ballot 
of this convention for the gentlemen who have been presented to us by 
the Nominating Committee for the offices designated. 

Secretary Fitzwilson: I hereby cast the ballot of this convention for the 
following officers for the ensuing year 

For President—Melvin A. Traylor, 
Bank, Chicago, I! 

For First Vire-President—Thomas R. 
tional! Bank. Chattanoora. Tenn 

For Second Vice-President—Craig B. 
Trust Co., Chicago. Ill. 


Hawes 


President, First Trust & Savings 


Preston. President, Hamilton Na- 


Hazlewood, Vice-President, Union 

President Wells: That constitutes the election of the officers of this 
Association for the ensuing year. They are all well known to you, and 
to-morrow morning (Oct. 7) they will-be presented in the ceremony of 
installation 


Presentation of Silver Service to Retiring President 
Wells. 


President Traylor: I now (this was the next day, Thursday, Oct. 7) 
recognize Mr. Charles Cason who has a most pleasing duty to perform. 

Mr. Charles Cason (Chemical National Bank, New York City): This is 
about the only thing on this whole program that hasn't been censored. It 
is the only thing that Oscar Wells hasn't had an opportunity to interrupt 
in some way. He knows nothing about it and has nothing to do with it 
Some people say that the whole program in this convention is cut and 
dried, but oftentimes it is not cut enough and it is dried too much. 

We are not going to have an auction row. This is not a bunch of col- 
lateral that the Califcriia ba: kers got out of Hollywood. ‘This is not a 
sa(rame.tal table. It would have to be several! miles longer than this to 
accommoc ate this crowd. Iam corfro1ted with two embarrassments. In 
the first ; lace, this morning about daylight, whe. all respectable delegates 
should be in their rooms, Fred Shepheri called me up and said he wanted 
me to yerfcrm this task That is ecrly e:ough in the day but rather late 
in the yezr to be making such an assigi me..t Then, in addition to that 
the ,\ery eloquent Mr. Sisson perfirme! this duty last year and had plenty 
of time to work on it. I remember that in a period of ten minutes he 
quote 165 lives of poetry, so-called, from eig hteen differer.t poets, so-called 
I have o1e of those Elbert Hubbard Scrapbooks myself, but I didn’t bring 
it out here. 

Mr. l reston said that Mr. Wells has had a Coolidge Administration. He 
said that that fact got him into mcre trouble than anything else, because 
out on his farm in Birmingham, the niggers threategei to quit if he didn't 
stop trying to impose the Mellon tax on oie poor old nigger. The com 
mittee wantei to have something that would apy eal to the sexse of beauty 
and seuse of utility of both Mr. and Mrs. Wells. This is really for Mrs 
Wells. The oly place Mr. Wells comes in is, he will have to take it out 
every time his friencs call to show them that he still has it. There are 
exactly sixteen pieces. That is the right ratio for one man to keep clean 
But the committee wantei to indicate in some way to President Wells, 
or rather to ex-Fresident Wells now, their apyreciation. Governor Bob 
Taylcr of Tennessee once said that just as soon as he went out of office 

he held several) he got a letter adc ressei to him as ex-Bob Taylor. One 
of the most difficult joys of life is to attem~ t to tell our friends how much 
we love them In the inadequacy of wcr s, we oftentimes resort to ma 
terial toke.s, not to ex; ress our feelings, but rather to indicate that they 
are too deep to tell. 

The road that leacs from the log cabin to the 1 resicency of this organiza 
tion is not an easy road, but Osczr Wells has tra\eled that road with un 
usual distinction in a manner that has Lrought a great deal of joy to those 
who know him and love him and followei his career His administration 
will be recognized for years to come as o1 e of peace and of harmony. His 
decisious have been yrompt but wise. His r ilings have been firm but fair 
His } rogram has been quiet but constructive. It mears a good deal to 
have the friencship and affection and the rezzri of bat.kers of this country 
As an evidence of how warmly we feel for Mr. and Mrs. Wells, how much we 
ap! reciate the outstanding contribution to the success of this orzanization, 
we ask them to take this simyle token with them, and as they go back to 
Alabama, which in the Indian ver.aculer meais, ‘‘Here we rest,”’ we pray 
that they may look back upon their association with this body as one of 
the bright spots in all their days. 

Mr. Oscar Wells 
Bankers Ass ciation 
strenuous convention, 
represents a 


Mr. President, Mr. Cason and Gentlemen of t.e American 
This is the first’ embarrassing moment of a very 
embarrassing not because of the gift, for that 
beautiful custom, but embarrassing because as decorative 
as it seems to be, and solid as no doi; it is, it varies from the speech 
made by Mr. Cason in making the personal tribute to me. The em- 
barrassment comes because my life partner who is here will quickly detect 
the alloy therein, and particularly that part to which you refer to my 
prompt and wise decision. Of course. I represent her because I am sure 
that she shares with me in the appreciation of your kindness in bestowing 
the gift which we accept as emblematic of an experience which we shall 
long cherish, and as a link, as a substantial linking of the present with 
the future in our continued interest in the affairs of this Association. I 
thank you. 

President Traylor: Unless some member has matters to bring to the 
attention of the convention for which I now pause, the Fifty-second Annual 
Convention of the American Bankers Association now stands adjourned 
sine die. 

The meeting adjourned sine die at 12:05 o'clock Oct. 7 
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DISCUSSIONS REGARDING McFADDEN BILL AND BRANCH BANKING, 
TUESDAY NIGHT, OCT. 5. 


Special Session Tuesday Night, Oct. 5, for Discussion 
of Branch Banking. 

The calling cf this session featured the opening sess‘on 
Tuesday morning (Oct. 5) of the General Convention, the 
motion for the special meeting having been made and carried 
as follows: 

First Vice-President Traylor: 
a suggestion? 

Mr. Chairman and gent’emen, I am not a prophet, but after one day in 
Los Angeles I am convinced that there is coming before this convention a 
matter that will take mcre time than the program as arranged by your 
Committee will permit of in auy general session of the Convention. 

I therefore move, Mr. Chairman, that a special meeting of this Conven- 
tion be he'd this evening at 9 o’c’ock in this building for the consideration 
of the resolutions adopted yesterday by the State Bank Division and the 
National Bank Division of this Association, whose membership undoubtedly 
embodied the majority of the membership of the organization. 

Mr. Puelicher: I second the motion. 

President Wells: Ycu have heard the motion 
will you do with it? Is there any discussion? 

Mr. Doyle: Why not make it 8 o’clock? 

Mr. Traylor: We have meetings this afternoon and to-morrow night, 
and to-night is the only available night that we can have this hall and 
not conflict with other meetings. I am quite willing to amend the motion 
to 8 o’clock. We will compromise on 8.30. 

Mr. Wilkinson: Before the motion is put, I would like to state @hat 
the Clearing House of Los Angeles, Cal., are giving a dinner to the 
National Bank Section in honor of the retiring officers and the new ones. 
Under those circumstances it would be impossible for us to be here. I 
would like, if possible, to arrange it for some other time during the week. 
If you make it 9 o’clock I think we can be here. 

President Wells: .We will probably be here at 9 o’clock anyway, Mr. 
Wilkinson. 

All in favor of the question as stated by Mr. Traylor that we hold a spe- 
cial meeting in this hall at 8.30 will let it be known by saying “Aye’’; 
those oppcsed “no.”’ 

{The motion was unanimously carried. ] . 


Gentlemen, before you leave, may I make 


and the second. What 


TUESDAY EVENING SESSION, OCTOBER 5. 

The Special Session of the Association convened in 
Auditorium at 8 55 o’clock, President Wells presiding. 

President Wells: of the Convention, it is 
of nine o'clock. You know the purpose of this meeting, 
lar meeting of the Association arranged by action of the Convention at its 
morning session for une purpose, the discussion of the resolutions which 
passed in the National Bank Division and the State Bank Division yester- 
day, both of which the Chair rules come under the constitutional require- 
ments for consideration. 

After the session this morning, the Chair took the liberty, in the interest 
of time, harmony and orderly procedure to appoint four members or dele- 
gates to work out a plan of procedure, two antagonistic to the Hull amend- 
ments, one being the proponent of the resolution before the National Bank 
Division, another being the President of the National Bank Division. The 
sther two were Mr. Baty, the Secretary cf the Committee of One Hundred, 
whose purposes are already known to you by the bulletins which he has 
circulated among the members of the American Bankers Association, and 
who is Secretary of the Cock County Bankers Association, and Mr. Rathje, 
who is interested with him in prosecuticn of that committee’s work. 
They have agreed as to the list of speakers. They are agreed upon the 
consumption of three hours to be divided between the two sides, one hour 
and one-half each. You may not be they are through, but I 
have rather given my u willing for that to be 
the procedure ? 

{Ayes and Noes 

President Wells: 
the procedure. 

Delegate : 


the Philharmonic 


Gent:emen now four minutes 


that it is a regu- 


the 


when 
Are yi 


here 

promise to remain. 

from the delegates.] 
The Chair would like to have the Convention adopt 


I move it b> adopted 
{The motion was seconded and carried.] 
President Wels: The 
nounce that this would 
lecline. Then they 


leaders of this debate asked me if I would an 
settle the branch banking question, to which I 
explaived it will settle the controversy in this Con- 
vention, that it is not intended that this matter will be discussed at any 
ther meeiings of the (¢ Of course, I cannot promise that, be- 
the Conventicn may want to do something differently. But that was 
the intention of having the meeting ght, realized that a 
liscussion of this not be crowded another session 
uJready containing numbers and already set up 
nize Mr. McKee. 

Mr. McKee: Mr. President, Members of the American Bankers Associa- 
tion, Ladies and Gen.lemen: I! to offer this resolution which was 
adopted by the National Bank Division of this Association yesterday: 


nvention 
ause 


toni because we 


character could into 


The Chair will now recog 


desire 


RESOLUTION REGARDING McFADDEN BILL 


NATIONAL BANK DIVISION, 


‘Resolved, That in view of the existing legislative situation, the National 
Bank Division of the American Bankers Association in session now at Los 
Angeles, California, recommend to Congress the final enactment of the so- 
called McFadden National Bank Bill, H. R. No. 2, including the provision 
re-chartering the Federal Reserve banks, at the coming session, with the 
following restrictions upon branch banking 

“First, That no national bank be permitted in any State to establish a 
branch beyond the corporate limits of the municipality in which the bank is 
situated; 

“Second, That no national! bank be permitted to establish a home city 
branch in any State which does not at the time of such establishment permi 
the State banks to establish branches 

“Third, That no State bank be permitted to enter or to retain membership 
in the Federal Reserve System if it has in operation any branch which may 
have been established after the enactment of H. R. No. 2 beyond the 
corp»rate limits of the municipality in which the bank is situated 

‘Pourth, That no branches which may have been established after the 
enactment of H. R. No. 2 beyond the incorporate limits of the municipality 
in which the parent bank is situated, be permitted to be retained when 
the State bank converts into or consolidates with the national bank, or 
when two or three national banks consolidate.” 


AS ADOPTED BY 


Mr. Chairman, I move the adoption of this resolution, and if seconded, | 
will ask the right to address the Convention on the resolution. 

{The motion was seconded.] 

President Wells: Gentlemen, it has been moved and seconded that we 
adopt this resclution. Mr. McKee has the floor. 


MR. McKEE ON HULL AMENDMENTS. 


Mr. McKee: It is understood, ladies and gent!emen, that this three- 
hour time is to be allotted equally to the proponents and the opponents 
of this resolution. Ninety minutes w'll be under my control, which I can 
yield at my pleasure to other speakers. The other 90 minutes will be 
under the contre] of Mr. Baty, and he can yie'd that to his speakers. Now, 
you will observe particularly the second paragraph that I have read, which 
reads as follows: 


‘*No national bank be permitted to establish a home city branch in any 
State which does not at the time of such establishment permit the State 
banks t» establish branches."’ 


If you adopt this resolution, after the debate has closed, it is to be 
distinctly understood that you have voted against the Hull amendment, 
and I hope that before the vote is taken that that will be stated by the 
Chair very clearly. 

Now, gentlemen, the McFadden naticnal banking bill, which was passed 
by the Senate and the House of Representatives and has been in the Com- 
mittee of Conference on the disagreeing votes between the two Houses, is 
being held up by a misunderstanding between the Senate and the House of 
Representatives upon one single point, that one point is what is known as 
the Hull amendment. The Senate of the United States has refused to 
accept that amendment. The House of Representatives has instructed its 
conferees that they must not under any circumstances relinquish that 
amendment, so that due to a deadlock, the bill cannot be taken back to 
either branch of Congress and enacted into law, and if that deadlock is 
not broken before the present Congress adjourns on the 4th day of March 
927 all of the legislation is lest. 

It may be pertinent at this time to tell you what our conception of this 
Hull amendment is. When the McFadden bill was introduced in the 68th 
Congress, one of its provisions provided that national banks might have 
home city branches to a limited extent in those States that authorized their 
State banks to have branches. When that bi!l was before the House Bank- 
ing and Currency Committee, two representatives of a group of State banks 
in the outlying sections of Chicago appeared in Washington and asked the 
Comptroller of the Currency and Mr. McFadden, the Chairman of the 
House Banking and Currency Committee, to recommend an amendment to 
that bill that would ecntine home c.ty branch banking by national banks to 
those States that authorized their State banks to have branches at the 
time of the approval of the Act. 

Nothing was said by these gentlemen about prohibiting State member 
banks of the Federal Reserve System to have branches if their States 
changed their laws hereafter. 

The Comptroller of the Currency and Mr. McFadden declined to enter- 
tain that proposition on the grcund that it would not be fair to national 
banks. So it was enlarged to include State bank members of the Federal 
Reserve System. The proponents of the Hull amendment then went before 
the Illinois Bankers Association, several other State organizations and 
secured their approval of that amendment. They brought it befcre the 
Convention of the American Bankers Association in the city of Chicago in 
1924 and secured the approval of the Convention there to the McFadden 
bill with the Hull amendment. Later on, when the bill was brought up on 
the floor of the House in the 68th Congress, Mr. Morton Hull, a Repre- 
sentative in Congress from the State of Illinois, introduced his resolution 
and it was adopted by the House with the other branch bank provisions of 
the bill. That bill in the 68th Congress failed, however, because of the 
short time that the Senate had to consider it, due to the usual congestion 
of legis!ation in the closing days of Congress. 

The identical bill as it was passed in the 68th Congress, with very few 
changes, was introduced in the first of the 69th Congress, and 
passed with a very large majority vote by the House of Representatives. 

It then went to the Senate Banking and Currency Committee and that 
Committee appointed a sub-committee, consisting of Senator Pepper of 
Pennsylvania, Senator Edge of New Jersey, Senator Glass of Virginia, to 
hold hearings on the bill. A large number of bankers from all over the 
country appeared at those hearings and were ab‘e to convince the Senate 
ub-committee that the bill was desirable in every respect except as to the 
Hull amendment. 

Senator Glass was opposed to the Hull amendment, Every banker who 
ippeared at that hearing was asked by him, ‘‘Do you believe it is fair and 
just to grant a privilege to national banks in 22 States under certain con- 
! and limitations, and deny the same privilege under the identical 
ecnditions and limitations to national banks in 26 States that do not 
authorize branch banking at this time?’’ Every banker that was asked that 
question replied ‘‘No’’ except two. The two exceptions were representa- 
tives of the Cook County, Illinois, Bankers Association, who attempted to 
defend the Hull amendment, with the assertion that its purpose is to dis- 
courage national banks from uniting with State banks in non-branch bank- 
ing States, and inducing the State Legislatures to change their laws so as 
to provide for branch banking in those States that do not authorize branch 
banking at this time. 

Senator Glass asked these gentlemen if they thought such a law was 
constitutional, if they thought it was right and fair, and they admitted that 
the necessities of the case compelled them to say that the law was desir- 
able in order to discourage the further extension of branch banking 
those States that do not authorize it at this time. 

However, the sub-committee of the Senate Banking and Currency Com 
mittee did not accept that view of those proponents of the Hull amendment. 
The full Senate Banking and Currency Committee refused to accept that 
view. The bill was taken into the Senate and three distinct attempts were 
then made to have the Hull amendment restored to the legislation, each one 
1f which was defeated, the last time by the decisive vote of 60 to 17, after 
the Hull amendment had been segregated at the request of Senator La 
Follette from the rest of the bill. So that while the Hull amendment had 
been voted on specifically as a separate proposition in the Senate of the 
United States, and turned down absolutely, it has not been segregated from 
the bill in the House and voted on as a separate proposition in the House 
of Representatives. 


session 


itions 


into 





94 


Now, gentlemen, the House of Representatives seemed to have taken the 
action they did because the American Bankers Association endorsed the Hull 
amendment in the McFadden bill. Many of them settled that question in 
their own minds in the light of local or domestic interests. The Senate, 
however, attempted to settle the proposition in the light of a broad national 
policy that will give equal rights to all of the national banks for which 
this legislation is intended to affect. 

The objection of the Senate to the Hull amendment is based on the theory 
that all laws passed by the Congress of the United States in this great 
republic must bear with equal weight upon all whom they affect, and fur- 
thermore, that every citizen in these United States, no matter what his 
condition, is entitled to equal protection of the law. They say that the 
Hull amendment is discriminatory, that it gives an advantage to national 
banks under certain conditions in one location and refuses to give a similar 
advantage to other national banks in another location under the same con- 
ditions. 

Some members of Congress, some distinguished Senators and some able 
lawyers have said that such a law is unconstitutional. Let us leave out 
of the question the constitutionality of the law, because lawyers always 
differ. That is why we have courts. Let us look at the law from the 
standpoint of the spirit of laws that should be passed in this great repub- 
lic. We must remember that our country is a democracy within a republic. 
The people in each State have the inalienable right to determine their own 
domestic policy, to pass such laws through their Legislattres as they be- 
lieve are necessary to control their own affairs without interference from 
any other sovereign power, whether that power be another State of the 
super-sovereign of the United States. 

These gentlemen who are opposed to the Hull amendment say it violates 
that fundamental principle of the spirit of laws that should be passed by 
a republic where the liberties of the people rest in the 48 sovereign States, 
and no one State has a right to interfere with the rights or prerogatives of 
the citizens of any other State to determine what it should do. 

Gentlemen, banking depends for its existence upon industry and com- 
merce, Industry and commerce could exist and get along to some degree 
if we didn’t have banks, but without industry and commerce the banks 
wouldn’t exist one minute. Let us see what the business men of this coun- 
try have said about this McFadden bill and the Hull amendment. The 
United States Chamber of Commerce has approved the McFadden bill with 
its provision granting limited branch banking to national banks in all 
States that authorize their domestic corporations to have branches, whether 
that law is in existence or whether it be passed at some future date. 

The great Natioral Association of Credit Men, composed of over 30,000 
of the leading business houses in the United States, has taken the same 
stand. The Secretary of the Treasury, the Federai Reserve Board and the 
Comptroller of the Currency wrote to the Chairman of the House Banking 
and Currency Committee when the bill was under discussion last June in 
the House of Representatives and recommended it be enacted without the 
Hull amendment. I concede that these distinguished gentlemen, the mem- 
bers of these great business organizations are qualified by knowledge and 
experience to know something about the spirit of laws that should be 
passed in this great country of ours. 

Gentlemen, they say that the Hull amendment will prevent the extension 
of State-wide branch banking. I cannot confess that I can see how that 
can be possible. Let us assume that this dispute over the Hull amendment 
kills the entire legislation, and that there is no legislation on the subject 
of branch banking by Congress. One of the provisions in the McFadden 
bill restricts the further extension of State-wide branch banking by State 
organizations that are members of the Federal Reserve System. If this 
bill is dead they lose the valuable protection of that Section 9. 
other hand, if the national banks are not authorized in existing or other 
branch banking States that may be created in the future to take advantage 
to a limited extent of branch banking laws, what are they going to do? 
They are not going to see their business destroyed by a competition they 
can overcome by leaving the national system, taking out a State charter and 
getting the relief under the State law that has been denied to them as 
national banks. Many large national banks in this country have already 
done that, and we all know that there are many others that have that in 
contemplation, if the legislation does not pass at this next session of 
Congress. 

Thus there will begin disintegration of the national banking system. If 
that happens, what is going to happen to the Federal Reserve System? 
We cannot have a Federal Reserve System in this country that is not based 
upon the compulsory membership of national banks that are under the sole 
and supreme authority of the Federal Government, that can make them 
contribute the capital and the assets to that great System to make it 
function. 

It is to be remembered there are 16,000 eligible State, commercial banks 
and trust companies in the United States that could become members of 
the Federal Reserve System, but up to this time only about 10%, or 1,600 
who furnish a minority of the capital and assets of the System, have become 
members; so if we lose any large number of national banks through un- 
equal competition with the State banks, it is going to be a very serious 
blow to our Federal Reserve System. 

It has been stated that the proposition to give national banks a limited 
branch banking privilege in cities is going to start State-wide branch 
banking. The proposition embodied in the McFadden bill is to give na- 
tional banks located in cities with a population of from 25,000 to 50,000 
one branch only; in cities with a population of from 50,000 to 100,000, 
two branches, and in cities with a population of over 100,000, an unlim- 
ited number of branches subject, however, to the approval of the («omp- 
troller of the Currency who will have authority to examine into banking 
conditions there and find out whether the proposed branches are needed 
and whether they can be run profitably and serviceably for the people. 

If you will consult the census of 1920 you will find in the 26 aon-branch 
banking States, those States that have no branch banking at this time, 
but some of which may pass a branch banking law later on, that there are 
9,142 incorporated cities, towns and villages, Of that number there are 
only 54 with a population of from 25,000 to 50,000. There are only 27 
with a population of from 50,000 to 100,000. There are only 23 with a 
population in excess of 100,000, or, in other words, cut of this total of 
9,142 incorporated cities, towns and villages in the United States, under 
the McFadden bill without the Hull amendments, city-wide, home branch 
banking could be conducted in only 104 cities, leaving 9,038 incorporated 
cities, towns and villages in this country where such kind of branch bank- 
ing by national banks could never take place. 

Do you mean to tell me that if this limited privilege, which is almost a 
right, is granted to these national banks, that it is going to mean the ex- 
tension of branch banking out into the agricultural districts of the country, 
out into the smaller cities, towns and villages, when 9,038 will never under 
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any circumstances be called to pass upon the question of home city branch 
banking by a national bank? . 

Gentlemen, the national banks are up against a stone wall. For ten 
years they have been trying to get relief from the narrow restrictions of 
the law that was passed in 1865 and amended infrequently since that time, 
so that they are not in a condition now to render the service and to meet 
the needs of modern business. Are you going to turn them down in their 
request that they bring to you? They cannot go to Congress directly. The 
State banks which derive their charter powers from the State Legislatures, 
through their State banking associations can go right directly to that source 
of power, but we of the national banks, who derive our power from the 
Federal Government, by the rules of this Association have to submit to you 
gentlemen here to-night, every proposition involving a change in the 
statutory law that governs the operation of national banks. 

I ask you, after this explanation that I have made of this Hull amend- 
ment, which is simply the effort on the part of a group of State bankers 
in the State of Illinois to use the power of the Federal Government to inter- 
vene in a purely local, hypothetical situation that ought to come under 
the control and is under the control of their State Legislature. Gentlemen, 
the State bankers in Illinois should be the last ones to ask the protection 
from the Federal Government against their State Legislature on a question 
like this, because the Constitution of the State of Illinois provides that no 
banking law can be changed or amended by the Legislature without a 
referendum to the people. Such an attempt was made in 1924 and it was 
defeated, so that these State bankers have no cause to fear. Then, too, in 
the State of Illinois, as in many other States, the State banks outnumber 
the national banks’ very largely. In the State of Illinois they outnumber 
the national banks seven to one. The State of New Jersey, to my knowl- 
edge, is the only one where there are more national banks than there are 
State banks. Gentlemen, when the members of the Senate Banking and 
Currency Committee found out that the purpose of this Hull amendment is 
to use the power of the Federal Congress to intervene in a situation, to 
protect a group of small banks in the outlying sections of Chicago from 
what they feared their State Legislature might do, they declined to accept 
it. They said: ‘You are asking us to legislate against something that 
doesn’t exist. It is an academic proposition. It is not concrete or prac- 
tical, because there is nothing substantial to it. You fear that at some 
future time your Legislature may change its mind and you ask us to pass 
this law to protect you from your Legislature if it should change its mind.” 

They said: “It is not the function of Congress to interfere directly or 
indirectly with the rights of the people of any one of the sovereign States, 
to pass any kind of a law that they need or deem advisable to manage their 
purely local or domestic affairs.” 

Therefore, gentlemen, I implore you, I beg you, to vote in favor of this 
resolution, 

President Wells: I want two delegates. 
the platform, sir, and take the time of the speakers, and Mr. 
Fisher, 

As has been announced, gentlemen, Mr. Baty has the floor for the other 
side. 


Mr. Cooke, will you come to 
Rathje or Mr. 


MR. BATY ON HULL AMENDMENTS. 


Mr. Baty: Mr. President, Ladies and Gentlemen: Mr. McKee has ex- 
plained to you all about the Hull amendment. We think there are just a 
few points we would prefer to explain a bit differently than he has ex- 
plained them. I don’t know but what the first thing that we should men- 
tion is a denial of Mr. McKee’s implication that we are disinterested in the 
welfare of our national banks; decidedly, we are not, and it is not, as 
Mr. McKee says, a plea of the national banks of this country for relief. 
We are just as much interested in the national banks of this country as 
Mr. McKee. We are just as much interested as any of the opponents of the 
Hull amendments. That isn’t a fair basis to put this controversy on. The 
Hull amendments are not supported just by a few small insignificant State 
banks in the outlying district of Chicago. You might have gathered that 
from what Mr. McKee told you. 

I have here to-night just a few of the many, many pledges of endorse- 
ment to the Hull amendments from national banks in every section of this 
country. The first letter is from the President of the largest national bank 
in the State of Indiana pledging us his support. I don’t know where the 
letter is; it is in here somewhere, but we also have a pledge—— 

Member (interrupting): Read it! 

Mr. Baty: It is as follows: 


“Mr. E. N. Baty, Secretary Committee of One Hundred. 

“My dear Mr. Baty: This will introduce to you Mr. Quinn F. Patterson, 
Vice-President of this bank. Mr. Patterson, like myself, is opposed to 
branch banking in any form and will represent me at any meeting you may 
have at the A. B. A. Convention.” 

I want to read another letter from the gentleman, answering the inquiry 
from the rear of the hall, This is addressed to myself and says: “I have 
just received your letter in this afternoon’s mail. I shall be pleased to 
serve as a member of the Committee of One Hundred. We have a law in 
Indiana which prohibits branch banking. 

“I am against branch banking in any 
A. B. A. Convention in Los Angeles. 
so forth. 

The President of Iowa’s largest bank, Mr. Homer Miller; the Iowa Na- 
tional Bank of Davenport, Commercial National Bank of Waterloo, Joplin 
National Bank of Joplin, First National Bank of York, Pa., President of the 
First National Bank of Janesville, Wis. I am not going to take your 
time. These are just the letters we have here. We have hundreds more 
just like them in Chicago. 

I just mention those letters in order that that statement that those who 
advocate the Hull amendment do not heed the plea and the cry of the 
national banks that they be given relief, might be cleared. There is just one 
other statement that I wish to make now, and that is in answer to Mr. 
McKee’s statement that the House has never taken a definite stand on the 
Hull amendment and that the Senate has taken that definite stand and said 
“‘we will not have the Hull amendment.” 

A close perusal of the ‘Congressional Records’ and reports of the 
various hearings held in Washington, especially copies of the ‘‘Record,” 
will displose that the House of Representatives upon three occasions has 
said in a very positive manner, ‘‘You must include the Hull amendment if 
the McFadden banking bill is to become a law.” They did this once in 
the 68th Congress. An effort was made to remove the Hull amendment; 
that effort failed. On June 24, when this Conference Committee report 
carrying branch bank relief to the national banks of about 41 cities in 
this country, which Mr. McKee and his committee so urgently urged the 
adoption of, Mr. McFadden stated to the House that day in order that there 
be no misunderstanding on what the vote on this Conference Committee 


form. I am not going to the 
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report meant, the following words: ‘‘If the House votes ‘aye’ on my mo- 
tion” (his motion was the Conference Committee report excluding the Hull 
amendment) “‘it will be a vote for the conference report including the com- 
promise on the Hull amendment.” 

The House did not vote “‘aye’’; it voted ‘‘nay,”’ nearly two to one. Fif- 
teen minutes aftcr this statement of Mr. McFadden’s, the House, in this 
vote I have just mentioned, turned the proposal down. They didn’t stop 
there, but they said to their conferees, “You go back into conference in- 
structed to stand fast for the branch bank provisions of the McFadden bill, 
including the Hull amendment.” 

We mention those things only in the interest of facts. We want your 
votes to-night, but we want your votes only with the presentation of facts. 
It is true that the Senate once said it will not have the Hull amendment, 
although it is equally true that the Senate Banking and Currency Commit- 
tee in the 68th Congress approved the Hull amendment. Senator Glass 
and other present members of the Banking and Currency Committee of the 
Senate were then members of that same committee. The Hull amendments 
were not then regarded as an insurmountable barrier. It has just been of 
late, and the reason is a most interesting tale. 

Upon the date that the Senate did say that it will not have the Hull 
amendments, I am going to read to you from page 9265 of the “‘Record” of 
May 13 of this year, the day the vote was taken. I hold it up in order 
that you may see the coincidence, where Senator Edge in the middle of 
the first paragraph makes a certain statement, and directly opposite, in 
the middle of the second column, Senator Glass makes a statement. I am 
going to read those two statements to you and then let you draw your own 
conclusions as to how well informed the Senate was on the day that it 
refused the Hull amendments. 

Senator Edge speaking: ‘‘Mr. President, if we adopt the Hull amend- 
ments, we practically state to 26 States in the Union that they can do as 
they please; that they can have State-wide branches if they please. But if 
we eliminate the Hull amendments we announce to those 26 States that so 


far as the Federal Government is concerned , they must confine their branches 
to municipalities."’ 


I want to emphasize that “If we adopt the Hull amendments we say to 
26 States, you can do as you please.” hree minutes later, Senator Glass 
speaking: 

“That is the Hull amendment. The Hull amendments serve notice upon 
the State of Missouri that the State shall never change its banking system, 
no matter how much it may desire to do so. with respect to branch heal: 
under penalty of expulsion of all of its State banks from the Federal Re- 


serve System. 

Now, do the two statements square, gentlemen? Just one comment 
has been made and it fits the case perfectly. One leader teaching the flat 
system, the other teacher teaching the round system. 

Mr. McKee: Mr. President, I yield five minutes of my time to Mr. John 
H. Puelicher. Is Mr. Puelicher in the audience? If Mr. Puelicher is not 
here, I yield five minutes of my time to Mr. MacDonnell. If Mr. Mac- 
Donnell is in the audience, will he please come to the stage? 


REMARKS OF MR. MacDONNELL OF CALIFORNIA LEAGUE OF 
INDEPENDENT BANKERS. 

Mr. MacDonnell: Mr. Chairman, members of the American Banking 
Association I want it distinctly understood that just because I am dressed 
up like a plush horse, I am not a branch banker. I got my annual invitation 
from out in the country to come in to a dinner to-night because the Ameri- 
can Bankers Association was meeting. I think the reason that I have been 
askei to speak here for five minutes is becausel belong to the Cali fornia 
League of Independent Bankers. I think the League of Independent 
Bankers has earned the right to have their opinions respected or, at all 
events, to have their integrity respected, in so far as their attitude is con- 
cerned toward branch banking. The California League of Independent 
Bankers believes that the Hull amendments, instead of impeding in any 
way the spread of branch banking, would be one of the most useful means 
of spreading branch banking in States that do not now have it. Being 
opposei to branch banking, I nevertheless can conceive that if some of the 
States that do not now allow it, should provide by their State Legislatures 
that it should exist in their States, many of the members here—national 
bankers—would see the wisdom of allowing them reasonable competition 
in so far as having branches inside the cities as designated by population. 

I am further very definitely impressed with the unfairness of the measure 
and of its illogical basis. The McFadden bill, by its name and in its very 
essence, is a bill to make as nearly equal as possible the chance of doing 
business under the National Banking System with the State systems. If 
it was fair, therefore, and I am one of those who has twice gone to Washing- 
ton to support the McFadden bill; if it was fair that California bankers 
should be allowed equality of chance under the McFadden bill, how can it 
be fair that if the bankers of Pennsylvania or any other State should find 
themselves under the necessity of coping with this branch banking compe- 
tition, how should it be fair that they should be denied by the very people 
that went to ask these privileges, these privileges for themselves? 

I would have expectei that the speaker who immediately preceded me, 
the leading speaker in favor of an illogical proposal, would at least have 
spent some of his argument to a definition or exposition of the reason why 
an illogical law and an unfair law should be passed. I am willing to say 
that some of us were so anxious to have the McFadden bill passed that in 
the early stages we would have kept quiet if you please, about the Hull 
amendments, although we did not think they were fair. But I would really 
expect at this stage of the game that a man standing up for what is ad- 
mittedly an unfair and illogical position, would at least address himself to 
that argument and would not have referred so generally to mere matters 
of showing that the Senate did not understand what the McFadden bill 
was about and certain unfairnesses he has attributed to Mr. McKee. 

The letters that were referred to from various banks outside of Cook 
County, Illinois, did not impress me as being letters from men who had 
studied the branch banking situation very thoroughly, and how can they? 
They have never been in competition with it. We believe we have a right 
to speak because we are on the firing line; we know what we are talking 
about, and we think we ought to be at least as good judges as people who 
have never experienced this particular phase of banking. 

Mr. Baty: I yield 25 minutes of our time to Mr. Otto Reich. 


REMARKS OF O. F. REICH. 

Otto F. Reich (First Trust & Savings, Riverdale, Ill.) Mr. President 
and Members of the American Bankers Association, Ladies and Gentl ; 
I notice everybody tried this (referring to the water pitcher), and I am going 
to do it. I don’t know what the interest is, but I am going to find out. 
I will relieve your suspense. It is water. 

I have listened with interest to the remarks of the gentleman who pre- 
ceded me. I have already arrived at the conclusion that there is a differ- 
ence of opinion. Perhaps you have. The purpose of this meeting is to 
clarify that. I don’t know that I will contribute much in that direction, 
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but I have a few ideas. First, I am a national banker, and I am in favor 
of the McFadden bill with the Hull amendments. You ask why? I will 
try to answer that. That is a reasonable question. ov ll toe 

I am opposed to the McFadden bill without the Hull amendments, and 
I am opposed to the resolution that has been introduced here to-night. I 
think the issue that we had before was either the McFadden bill without 
the amendments or the McFadden bill with the amendments. This looks 
like a strange and new infant that has been brought into the arena. It is 
a kind of colored one to me. I don't propose to be a parent to it. 

I look at this issue in this light. To me it seems that it is the issue be- 
tween advancing branch banking further or stopping it where it is. I 
think the resolution that is offered here to-night permits a greater oppor- 
tunity for advancing branch banking to get a foothold in those States where 
it does not have it now than the Hull amendments. That is why I am for 
the Hull amendments, and if you can find anything that is still tighter on 
tying down the branch banking, I am with it. In this paragraph No. 2 
they say that branch banking can be established in the large cities of cer- 
tain population. That is the opening wedge, gentlemen. It will only 
affect certain cities at this time. That is true. That is where the great, 
large interests lie now. Mencken says, ‘‘When anybody makes a statement, 
find out what his interest is."" We are all human. I am against branch 
banking because I am afraid it will absorb me, put me out of business, and 
I just don’t like that. I am kind of human. I have an instinct that has 
been planted into me by a natural law. That is self-preservation. 

Branch banking, if it is inconsistent and un-American in the light of 
what the banking system now is, in over 100 years we have developed a 
system of banking in this country, I refer to it as the independent, unit 
banking system, and it has served this country remarkably well. A portion 
of the country has broken away. We have branch banking in that portion, 
and, as I view it, I don’t favor it. ° 

In the large cities it will mean this, it will mean that the smaller banks, 
the independent banks, will be ultimately absorbed. There is no question 
about that. Those men have put those businesses in there, put their money 
in and their time, and I personally don't think that it is fair to them to put 
them out of business, but that is not what I am afraid of so much. I be- 
lieve that the branch banking as it may expand becomes more dangerous. 

These gentlemen are astute. I give them credit for that. You must, 
too. They would not present a proposition here o- urge it before Congress 
that would invite branch banking all over these 26 States, in every hamlet 
and everywhere else. The opposition would be too great. They couldn't 
do it, but if they take it in homeopathic doses and develop that banking 
system in the big cities, and the big banker gets bigger and stronger and 
more powerful, then he will begin to look for newer fields of operation, and 
they can go to legislatures and present their views with great force. 

They get behind large newspapers. They have a right to. I am not 
quarreling with them particularity, but I don't like it, and you never can 
tell what she legislature will do next. They say in Illinois: ‘‘We have 
got to go back and have a referendum and that thereis no danger.”’ Well, 
I want to say to you that when a great influence talks to a newspaper, and 
they present their views as was indicated to them they can influence great 
bodies of men. Thatisallright. They havearight to. They are honest 
in their opinion, but they are very powerful. They are very intelligent and 
astute. They can present the matter through a number of years perhaps 
so that they can sway public opinion and even legislatures to change laws. 
What would it mean if they get to a point where branch banking does come 
into these 26 States in an extended degree? It means that it will develop 
an oligarchy in banking, great banking powers, probably five or six leading 
institutions that will control the financial situation in the country. That 
is the ultimate development. It may take a good many years. 

At the present time the McFadden bill calls for a re-enactment of the 
Federal Reserve Act, and they need not have any fear that will be re- 
enacted. Everybody wants it, not only the bankers but the people; but, 
gentlemen, if the branch banking ever gets a serious foothold in this country, 
when it comes for a second re-enactment 20 years later, and it may take them 
15 years before they can develop branch banking thoroughly in this country 
and have it considered by various legislatures, then they may become 
larger than the Federal Reserve System, and then, gentlemen, will come 
the danger; a real danger, because it will take the control out of the hands 
of the people. They are strong. 

Now, there was a question asked a momeot ago, “What is the Hull 
amendment?’’ Congressman Hull is here. We asked that he might be 
permitted to address this gathering. That right was denied. I have 
Congressman Hull’s views on the Hull amendment, and it seems to me 
that his views are worth while in connection with the conside-ation of this 
question, as that seems to be the principal issue, and I will read them. 

Mr. Reich then read Mr. Hull's views as follows: 


CONGRESSMAN HULL'S EXPLANATION OF HULL 
AMENDMENTS. 

‘Branch banking is, in its essence, monopolistic. To say that if a 
large proportion of the banking interests of a State are centralized in the 
hands of five or six or a dozen branch banking institutions and taoat these 
institutions will not combine, either as a result of direct conferences or agree 
ment or of mutuality of interests, is to ignore the fundamental basis of 
human action. If any lessons are to be drawn from the development of 
large industrial enterprises in the United States, it is that the principle of 
centralization, when once inaugurated, will proceed, unless interfered with 
by governmental! action, to a point of complete concentration in an indi- 
vieual, or a group dominated by an individual."’ 

“The foregoing statements,"’ said Mr. Hull, ‘‘are not the fulminations 
of some demagogue, but are the thoughtful utterances of a man of financial 
experience, of sound business judgment, of keen human understanding and 
of temperate speech, Mr. Henry M. Dawes, former Comptroller of the Cur- 
rency. 

“It is because we believe Mr. Dawes was right in his opinion that branch 
banking is monopolistic in character, and that it leads to a highly centralized 
control over the fortunes of industry and of men and is inimical to the inter- 
ests of our country, that some of us have sought in any grant of branch 
banking powers to national banks to confine such grants of powers to 
national banks in present infected territory, and to discourage the future 
extension of branch banking into territory not now permitting it. 

‘The effort to confine branch banking to present infected territory has 
been put into definite form in certain proposals in the McFadden bill, com- 
monly known as the Hull amendments. Briefly, these amendments. 
classify all banks, State and national into two classes, those located in States 
where State laws permit branch banking, and those located in States where 
State laws do not permit branch banking. State laws permit branch bank- 
ing in 22 States, and do not permit branch banking in 26 States. 

‘“To national banks the Hull amendments in effect say ‘If you are located 
in States where at the time of the approval o! this Act you are suffering 
from the competition of State banks with branches, you, too, may have 
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branches in cities of 25.000 or more 
the Hull amendments in effect say 
tinued membership in the Federal Reserve System, but if you are located 
in States not at the time of the approval of this Act permitting branch bank- 
ing, you may not take advantage of any subsequent change of the law 
of your own State and thereby acquire the right to do a branch banking 
business and at the same time maintain your membership in the Federal 


but not otherwise.’ To state banks 
‘We welcome your present and con- 


Reserve System If you value your membership in the Federal Reserve 
System, you must forego branch banking; if you take up branch banking 
you must forego membership in the Federal Reserve System. The Hull 
amendments in effect give powers to national banks where powers are now 
necessary to mect the competition of State banks, but seek to make identical. 
the interests of nationz] and State banks in States not now permitting branch 
banking to maintain the status quo in such States; in other words, in main- 
taining the independent banking system.’ 

“It should be observed that the Hull amendments are not destructive 
in their character or effect. They seek to undo nothing already done. 
They represent a practical compromise with an existing situation, a compro- 
mise made necessary by the fact that 48 States, as well as the National 
Government, have power to pass laws for the chartering of banking insti 
tutions. Sometime in the future the Federal Government may b | ily 
take over the whole power of legislating for banking institutions, both State 
and national, but that time has not yet arrived. 

“To the Hull amendments as I have briefly outlined them, certain ob- 
jections have been made. One of these objections is the lack of uniformity. 
which would result in the banking practice among national banks through 
out the United States. One distinguished Senator who has opposed these 
amendments has described that lack of uniformity as being similar to that 
described by Lincoln in his famous phrase, ‘a Union half-slave, hlf-free.’ 
We think the Senator whont we have quoted is unhappy in his quotation 
from Lincoln. For it suggests the natural inquiry as to which States would 
be similar to the slave States and which States would resemble the free 
States—which States would represent economic freedom and which States 
would represent financial servitude. I think that question will answer 
itself in your mind as it does in mine 

‘We admit the desirability of uniformity of banking practice when it 
can be had without undesirabie results, but we see no requirement of uni- 
formity based on any argument of essential justice as long as banks are 
competing on even terms with other banks of their own neighborhood. 
Banking is essentia:ly a locat business Banks are local institutions. They 
draw their deposits from their own neighborhood. Their borrowing cus 
tomers come from their own immediate vicinity. They are competing ‘n 
business with other banks of their own neighborhood and not with banks 
of other States. We see, therefore, no reason founded in essential justice 
requiring uniformity throughout the councry. 

“It should be noted that the situation immediately fcilowing the passage 
of the MeFadden bill, either with or without the Hull amendments, would 
be exactly the same so far as uniformity among the States ss concerned. 
The lack of wnifermity in banking practice would exist in either event 
National banks in 22 States would be permitted to have branches and in 
26 States would not be permitted to have branches. But there would be 
this difference in the two situations, that under the McFadden bill without 
the Hull amendments there would be a natural inducement held out to the 
big national banks in States not permitting branch banking to join the big 
State banks in a camnoign ia their respective State cayitals fer the grant 
of branch banking ; ri: ileges As one Congressman has said, there would 
be a branch banking lobby in every State capital of 26 States. The steady 
extension of the ; ractice of branch banking would go on in both national 
and State barks uncer the inducements of Feteral legislation With the 
Hull amendme. ts mace a part of the law we could confic ently exrect that 
that tencency would stop. We would stabilize the situation at the | resent 
state urtil we have had a Ilyrger exyerience and a better uncerstancing of 
branch barking. Finally, it should be noted that Congress Coes not di\ est 
itself of power to meet any situation that may arise’ It sim;ly notifies 
the barkirg werl’ that the power to do a branch banking busiress will be 
grante! hereafter with reluctance. The Hull amendments are an assertion 
of a purpose by Congress to retain fcr itself the right to fix the powers of 
national] barks. i stead of hancling that right over to the various Stotes 
What would you say of a Congress that passed an Act that said: ‘We author 
ize the inccr;cration of national banks, out all their powers shall be fixed 
by the law of the State in which they are located’? If you regar! that as 
absurd, why should you reg:rd as absurd a purpose to retain fer itself the 
power to cetermine how much further branch banking shall be extenced ? 

“The one way in which unifermity can be effected in the practice of na- 
tional banks in the near futvre is by providing that nationa: barks shall 
have -tranch banking without reference to State law. That has, indeed, 
already been urged. If there are any in this audience who are oppose 
to branch banki: g, but who are living ia the illusion that so far as they are 
concerred this whole discussion is of no importance because forsooth, 
the law of their own State prohibits it, and, furthermore, hecause the law 
of their own State on banking cannot be changed without a referendum 
vote. let me suggest that they are living in a false security Should the 
McFadcen bill be passed without the Hull amendments, there would res it 
naturally an increase in tranch banking influence and branch banking 
political power throughout the country, following which the next inevitable 
step would be the grarting to national banks branch banking privileges 
without reference to State law. 

‘“‘Another and the most plausible argument made against the Hull amend 
ments is usually stated in the form of a question—what, if ore or more 
of the 26 States not now permitting branch banking should subsequently 
change its laws so as to permit such practice? Assuming that the Hull 
amendments were a part of the Feleral law, would you not in such case 
seriously embarrass the national banks in such States? Any one can ask 
a hypothetical question that will make the most elementary proposition of 
good serse look absurd, and the question aske! is one of that class We 
are dealing with human probabilities and not with hypothetical possibilities 
Every one here knows, and if he does not know, I speak out of twenty years’ 
legislative experience, and I will tell him so, that no economic y;roposal 
ever comes to a legislative body walking on its own hind legs. It has 
always come in the portfolio of some legislative lobbyist representing some 
economic group hoping to gain by its passage. If the possibility of profit 
is absent, as it would be in States not now permitting branch banking in 
case the McFadden bill with the Hull amendments is law, the motive for 
passing an Act permitting branch banking in the 26 States not now per- 
mitting it will be gone, and no such Act or Acts are likely to be passed I 
speak with confidence when I say that the inclusion of the Hull amendments 
in the McFadden bill will stop a further extension of branch banking into 
territory where it is not now permitted. One objector to these amendments 
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has stated that it would freeze the situation as ft is. 
scription. 

“A further objection to the Hull amendments is based on the assertion 
that branch banking is a perfectly natural economic development, and 
being a natural development it is assumed that it is a perfectly inevitable 
development. Assumed to be an inevitable development, the argument is 

why stand inits way? Weare perfectly willing to admit that branch bank- 
ing is a natural development. So are all forms of monopoly natural devel- 
opments. But natural, and desirable, and inevitable, are not synonymous 
words. Because a tendency is natural it is not necessarily desirable, still 
less inevitable. The whole history of our civilization is made up of re- 
strictions put upon perfectly natural developments. Children born out of 
wedlock are frequently called natural children, but the bearing of children 
of that kind is not considered socially desirable. Weeds in a garden are 4a 
perfectly natural development,but the gardener digs them out. Branch 
banking is a noxious growth in our financial] field, and if perchance it is 
necessary to recognize it, it is not necessary to encourage an extended 
growth. 

‘‘A still further argument used against the Hull amendments is that they 
are an impairment of the rights of the State. This argument was so feebly 
pressed and is in itself so absurd that we do not feel it necessary to give it 
much attention. If it is the right of the Federal Government to legislate 
for the correction and protection of a national banking system, it is certainly 
its duty to make any reasonable conditions with reference to the member- 
ship by State banks in the Federal Reserve System that will help protect 
the Reserve System and protect national banks against unfair competition. 

“The struggle between those who are urging branch banking and those 
who are opposing it is something more than a struggle between the big fish 
who wishes to swallow the little fish who do not wish to be swallowed. 
It is a fight that profoundly affects the economic and social] life of America, 
through its effect upon business. It is a fight for the business man of 
small and moderate size operations for his prosperity and well being. 

‘Big business, with its inspiring leadership by really big business men, 
counts much in the prosperity of this country. But the smal] and moderate 
size business enterprises of our country, built upon the courage, sagacity 
and enterprise of the ordinary man, count more. It is for this man the 
opponent of branch banking is fighting—it is this man who has made 
possible the marvelous development of America. He has accomplished 
great things because here, as nowhere else in the world, the warm sunshine 
of opportunity has brought out the latent and unseen powers of the ordinary 
man. Opportunity is what America has meant to mankind. Opportunity 
is what the independent community banking system means to American 
business. 

“In the more primitive States of our country’s development, a strong 
arm, a stout heart, a rifle and a few tools were all a man needed. He could 
go out into the wilderness and build a home and make a fortune. The rich 
resources of soil and forest, of stream and mountain, were his for the asking. 
His capital requirements were none. It is neecless to say those days have 
gone never to return. Land of rich soil costs money—the gold has been 
washed out of the California sands. A man must have capital now to 
develop anything, no matter what his individual genius may be or how 
strong his arm or stout his courage. The reservoirs of credit are the banks. 
To secure credit a man must be known. His courage, enterprise and sagac- 
ity can be known only to his neighbors—to those who know him. It if 
at this place that the branch banking system fails) The hired clerks of 
branch banking cannot with safety be given authority to make commercial 
loans. The absentee officers of the central bank cannot well judge of 
credits far away. Furthermore, it takes time. It is at this place that 
branch banking fails, and it is at this place that the independent community 
bank serves its great purpose. It gives to the ordinary man the ability to 
know, and lo know  uickly, what his credit is, and how far he may go. It 
gives him credit where he could not get it of a branch bank. The economic 
independence of the average smal! business man is what the independent 
community banking system stands for, and what the opponents of branch 
banking are striving to maintain, and the fight is not yet over. 

‘*As- justification of my own appearance before this body of bankers, 
may I be permitted to say that the question at issue is not one requiring 
the testimony of experts It is simply a question of public policy in which 
the opinion of any thoughtful man with visicn enough to look ahead is as 
much entitled to respect as the opinion of the greatest experts. It is a 
question whether you wish to put the funds of the many millicns of our 
people into the financial control of a very, very few. Perhaps that control 
would be wise. Those who seek that control undoubtedly think so. Per- 
haps it would be wise, too, if we gave up our political democracy and vested 
all political powers in the hands of a very few. In my opinion, we are not 
ready to do either, no matter how wise the Mussolinis of the political or 
of the banking world may be.”’ 

Mr. McKee: We yield five minutes to Mr. Charles H. Sagerstrom. 
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Mr. Charles H. Sagerstrom: Mr. President, Ladies and Gentlemen of This 
Conrention: I am the President of the California League of Independent 
jankers, a league of bankers of California who are opposed to branch 
banking. We have heard a great deal about branch banking this evening, 
but I feel the subject of debate to-night is not branch banking. The sub- 
ject of debate is, shall we adopt the Hull amendments, or shall we pass 
the McFadden bill without the Hull amendments? 

We have sent the largest representative gathering to Washington that 
any State in this Union sent in behalf of the McFadden bill with the Hull 
amendments We found, after the hearings and after the various confer- 
ence reports and the various actions of Congress with which you are well 
familiar, that it was impossible to put through the McFadden bill with the 
Hull amendments. You say, ‘‘Why is this impossible£?"" We hold that 
the great American people, the great American people at heart, insist upon 
fair play, and fair play in legislation as well as n business, in sport and in 
any other undertaking. The Congress of these United States will never 
pass any legislation knowinzly in which some certa n section or some cer- 
tain State seek special privileges which are denied to other Statcs. 

In this particular instance the Hull amendments of which you have heard 
so much seek special privileges in the States which now prohibit branch 
banking, and they leave the States which are now suffering under branch 
banking without any legislation at all. We ask you, gentlemen in this 
convention, if it is fair? California is on the firing line. We are facing 
the branch banks. We have no legislation in this State that even stops 
branch banking at the city line or at the county line, but it is State wide 
in its action. 
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This is the first time in American politics that a branch bank bill has been 
proposed which will actually limit branch banking to certain defined dis- 
tricts so that each and every banker in America may know how far he can 
extend his branch bank activities or how far an independent bank may 
feel that the force of branch banking is going to come We feel that in this 
situation there is no one who is better posted than the bankers of Calif- 
fornia, the unit bankers of California, as to what would be a fair bill for the 
American bankers to accept as a fair proposition to the national banking 
laws of America, to show just exactly where we should limit this banking. 
We 1 that in the city is the proper line, and as we have shown you in this 
little circular, which we distributed this evening, we feel that there is no 
subject of debate in this McFadden bill regarding branch banking, and we, 
therefore, ask you that you support this resolution and give the bankers of 
California the relief which they are justly entitled to I thank you. 

Mr. Baty: We yield ten minutes of our time to Mr. Doyle of the State 
Bank of Plattevill:. Wis 


STATEMENT BY MR. DOYLE. 

Mr. Doyle: Mr. President, Members of the American Bankers Association, 
Ladies and Geniiemen: This controversy resolves itself into a question of 
whether or not we shall have the McFadden bill with the Hull amendments 
or whether we shall have the Senate bill. The McFadden bill with the Hull 
amendments limited branch banking in those States where it is permitted 
to cities of 25,000. That restriction limited branch banking to ‘approxi 
mately 100ecities of this Union, and would have enabled national banks 
in those States where branch banking is permitted to meet the competition 
that now exists in those cities Why was it, then, that the bill as to this 
limit of 25.000 was changed in this respect? It is true and cannot be con 
troverted and will not be attempted, I imagine, that there was no dis- 
agreement between the Senate and the House upon this proposition or upon 
this limitation of 25,000 No amendment increasing it to 100,000 was 
proposed by the Senate Committee. No amendment was proposed upon 
the Senate floor increasing it to 100,000. 

There seems to be unanimity of opinion as to that proposition. Why, 
then—and I repeat it—-why, then, there being no disagreement upon that 
point, did the Senate conferees come in with an entirely different limitation 
increasing it to 100,000? It is evident from this report that the Senate 
Committee cared little about the competition that was being suffered by 
national banks in many places of less than 100.000 people, the only grounds, 
gentlemen, upon which there is justification for relief to national banks 
in this controversy 

The Senate Committee, it seems, was more interested in having a monopo- 
listic privilege extended to the great banking institutions of this country 
regardless of what injustice was suffered by the national banks in cities of 
less than 100.000 people. The chief concern of the Senate Committte, it 
seems, was to take care of the big banks, and let the devil takethe hindmost 
in cities of 100.000 and less Their apparent interest in the preservation 
of the Federal Reserve System and of the National Bank System is rank 
hypocrisy in the light of their willingness to desert and repudiate the cause 
of the national banker in cities of less than 100,000 people I say to you 
that the preservation of the national banking system lies in the preservation 
of the rights and privileges of national banks in cities of 100,000 and less, 
and if the proponents of branch banking were willing to sacrifice the rights 
of the majority of the membership in the National Banking System, were 
willing to sacrifice the fundamental provisions in the McFadden bill, out 
side of the branch banking provision, then they care little about the preser- 
vation of the national bank system or the preservation of the Federal Re 
serve System The national banks in cities of 100,000 and less constitute 
the bone and sinew of the National Banking System, constitute the bone 
and sinew of the Federal Reserve System and the independent banking 
system of this country. And yet the interests of these institutions were 
ignored and repudiated in the report 
ciples of Carter Glass’s bill in the 

The chief interest of the proponents of this branch banking menace have 
the same interest in national banks in cities of 100,000 and less that the 
so-called progressive or La Follette faction in my Stat« the Re 
publican Party, and that is the us the Republican primary 
or election time I banking Their 
desertion of the « 
less indicates that 
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The big idea with the proponents of this branch banking bill is to put 
this measure over at the expense of needed legislation for the smaller banks 
in the national system, at the cost of failure the charter of the 
Federal tem Their interest in national banker in cities 
of 100,000 and less seems to be what get out of him in influence 
rather than what they can do for him This mask of hypocrisy should be 
ripped off and the national bankers in cities of 100,000 and less made to 
see that they might well pray to be delivered from their so-called branch 
banking friends 

It reminds me, gentlemen, of the 
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The restriction of Congress on unwise and unsound banking principles 
and practices has been the strongest influence in shaping sound banking 
laws in every State throughout this Union. What kind of banking laws 
may we expect throughout the States if Congress at every session attempts 
to liberalize the national banking Act, because some particular State per- 
mits evils in its banking system? The passing of the Senate bill would 
mean that it was a declaration of a national policy by the national banking 
system. It would be notice to the State Legislatures where branch banking 
is now prohibited that Congress had broken down the barriers that formerly 
existed and that Congress had passed the mesure to permit a free-for-all 
trot in branch banking if the States throughout this Union desired it. 
Congress has steadfastly refused to sanction unwise and unsound policies 
to be engrafted upon the national banking system and on a matter of na- 
tional policy, so vital both to the independent banking system and the Fed- 
eral Reserve System, by permitting branch banking evil to be engrafted 
upon it, not to say anything of the harm it would do in inducing State 
Lezislatures to permit Statewide branch banking everywhere within a 
short time. 

Who shall say that the gates shall be thrown open to*ranch banking evy- 
erywhere? That the State laws regulating general banking shall be so 
liberalized that we shall soon witness the withdrawal of a large portion of 
banks from the national system to engage in liberalized banking, as they 
call it? God forbid that these innovators, these scientific trend monopo- 
lists, these liberals in banking policy, shall ever get very far with their 
propaganda to liberalize to their liking the national banking Act or the 
Federal Reserve -ystem! 

These institutions are the pillars, so to speak, in our financial structure. 
They have been the beacon lights that have guided every State in this 
Union throughout, in formulating sound policies and safe banking practices 
and we witness the spectacle of monopolistic interests, of selfish groups 
in the large centres for the most part, asking Congress to remove the bar- 
riers that exist by statute, asking Congress to remove national bank re- 
strictions on branch bankin :, hoping thereby that 26 other States may do like” 
wise. Gentlemen, that step may be the entcring wedge toanorzy of competi” 
tive, unwise and unsound banking, such as this country has never wit- 
nessed Too much liberalization, as you know and as every banker knows, 
spells disaster. It is safe and sane restriction and regulation in the public 
interest, and remember that my friends in any connection—public in- 
terest-—not in selfish interest, that has made our banking system what it 
is to-day, the best in the world and so recognized. Any group that would 
pass on this branch banking evil upon the national system is playing with 
fire that may lead to a dreadful conflagration 

If the proponents of branch banking or the proponents of the Senate 
bill desire to meet only the evil that to-day exists, which they say is the 
inability of national banks to compete with State banks in branch bank 
territory, why are they not content to remedy the evil instead of spreading 
the branch bark contagion into new territory that is to-day immune from 
this plague? They do not propose to vaccinate. No. They desire to 
innoculate the virus into every State in this Union where it is now pro- 
hibited. When the foot-and-mouth disease invaded California, that State 
took drastic steps to prevent its spread. This Commonwealth adopted 
the principles of the Hull amendment—that is, to at least confine it to where 
it exists and to prevent it spreading into new areas. The proponents 
of branch banking as expressed in the Senate bill do not desire to confine it 
to local territories. They desire the spread of the contagion into every 
State in the Union. 

When smallpox makes its appearance in my State we are prepared to 
cope with it promptly, because there is compulsory vaccination in our 
schools, not in the interest of a few who have no fear, but in the interest 
of the public, which after all, ladies and gentlemen, is the highest interest 
in this land. We therefore, been successful in combatting that 
dreadful disease. 

The proponents of the branch banking, as expressed in the Senate bill, 
do not want compulsory vaccination against the dangers f branch banking, 
or branch bankitis They are thinking of their own immunity, their 
own selfish, monopolistic interest, caring nothing a out public interest. 
Branch banking is now prohibited in 26 States It will be prohibited there 
if the Hull National bankers can prevent it 
veing extended into the 26 States, because they can say Congress 

the privilege, because it is considered unsafe and unsound. It 
w uld be unfair to grant your State bank privileges that we cannot enjoy. 
That is the reason for the Legislatures in these 26 States now refusing to 
grant branch banking privileges to State banks. On the other hand, gen- 
tlemen, let Congress pass the Senate bill for branch banking, and with 
th t endorsement of the system there will remain no good reason why every 
State Legislature throughout this Union should not let the bars down and 
the result will be Statewide branch banking everywhere, but the evil will 
not stop there, my friends, as there are 24.000 State banks and some 8,000 
national banks. Then will begin, after they have been accorded their 
privilege, then will begin the assault on Congress for liberalization and modi- 
fication of the more stringent provisions of the national banking law, in 
order to place them upon an equality with the 24,000 banks already outside 
the national system Denied the modification they demand, in order to 
compete with the State banks which now outnumber them three to one, 
there will then commence an exodus from the national banking system and 
with it the safety and the very continuance of the Federal Reserve System 
itself may be imperilled. 

Gentlemen, if you wish to remove the props from both the national 
banking system and the Federal Reserve System, grant these demands of 
these proponents of branch banking; but, gentlemen, look where you are 
drifting. That defeat of Senate legislation in the House is notice of the 
fate that awaits similar Jegislation in the next Congress. You may suc- 
ceed in hoodwinking a certain following of national bankers upon the ground 
that this McFadden bill must be supported without the Hull amendments 
because the future of the national system is dependent upon their enact 
ment, but the gentlemen who are inclined to believe that propaganda are 
being deceived by false words. 


have, 


amendments are enacted 
from | 


refuses 


Everything in the McFadden bill, apart from its branch banking privi 
leges, could have been enacted into law at the lagt session of Congress, 
practically without debate, if these branch banking proponents had in 
corporated their demand in a separate measure, but they were willing to 
forfeit the legislation that all of us concede national banks do need and that 
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Mr. Hinsch: Mr. Presider Ladies and Gentlemen: 1 am President of the 
Fifth-Third National Bank and President also of the Union Trust Co. of 
Cincinnati, O I wondering if we all realize how the plight in which 
the national bank re j ced to-day was bre rht about Il was President 
of the Amer n Banh s Association in 1917-18, at which time an amend 
ment Ww j d to the Federal Reserve Act, which conferred upon 8 f 
banks the right to enter the Federal Reserve System, to retire upon giving 
six months notice nd carrying with it all the rights and privileg oyed 
under their & e charter, not inconsistent with the Federal Resevre Act 

You will ask why it was the national banks at that time did not remon 
strate against the pa ize of such an unjust measure My answer is that 
it was patriotism tl prompted them to desist from asserting their rights 
at that time. because it was manifest that if we were to win the war we must 
mobilize the reserves of this country, and that national banks were patriotl 
enough to desist from asserting their rights at that time in the fu.! belief 
that Congress and the State banks as well would be perfectly willing to as 


cord them those rghts if and when the war was over J appeared twice 
in Washington before the Banking and Currency Committee of the Senat« 
at the last two Congresses, and after trying to induce the committee to 
agree upon the passage of the McFadden bill with the Hull amendments 
as endorsed by this Association, Senator Glass asked me Mr. Hinsch 
do you think it would be right for Congress to pass a law which would 
confer upon bankers in 22 States the rights denied to bankers in 26 States? 
I said, “I do not Then, how do you justify your position in asking 
for the passage of this legislation? And I said to him that half a loaf & 
better than no bread, that it was purely a matter of expediency, and I 


felt the greatest thing that confrented us was the preservation of the Federal 
Reserve in the branch 
possible it placed the nationa) banks in an unfair position in competition 
with the State banks, because the nationa) banks were not allowed to have 
branches 


System, because 22 States where banking was made 


As I stated before, I am President of the Fifth-Third National Bank 
organized under the laws of the United States, and I am President of the 
Union Trust Co., a State bank organized under the laws of Ohio The 


with $12,000 


had hopes since 1919 that some legis 


total deposits of these two institutions is about $80,000,000 
000 of capital and surplus I have 
lation might be passed which would make it possible for merging these two 
institutions under our national] charter, which, by the way, is No. 20, taken 
out in 1863 when the loyal stockholders of our bank subscribed to the capital 
stock for the purpose of hclping the Government prosecute the Civil War 


I want to say to you gentlemen that this Union Trust Co., the State bank 
has eleven branches, both members cf the Federal Reserve Systém, but the 
Fifth-Third bank cannot establish branches I ask you, is it fair? Is 


it just? 

I feel that the situation is one that we are facing where we are not con- 
fronted with a theory, but an actual condition the national banks 
must be given some relief or they will naturally go out of the national bank 
ing system and take up State banking I am here pleading to-night, gentle 
men, to you to insure the safety and preservation of the Federal Reserve 
System by giving to the national banks the same privileges accorded to 
the State banks in the 22 States of the Union I thank you 

Mr. McKee: Mr. President, may I inquire of Mr. Baty how many more 
speakers he desires to put on? 


where 


Mr. Baty: Just one 
Mr. McKee: Do you wish to take your turn now and use up your time? 
Mr. Baty: I asked you a moment ago and you agreed in advance we 


would have a closing because we would not introduce any substitute reso- 


lution We have just one speaker left 

Mr. McKee: Mr. Chairman, I yield five minutes to Mr. Richard 8. 
Hawes of St. Louis. 

R. 8. HAWES IN OPPOSITLON TO HULL AMENDMENTS 

Richard 8. Hawes Mr. President, I think you can hear me from here 
and my five minutes will be a very few words I asked a friend of mine 
Hayward Boyce, this afternoon what he would do with the McFadden bill 
and he replied he would pay it The distinguished speaker who preceded 
me in opposition to the resolutions presented here to-night sa that the 
proponents of the Senate bill, if they prevail, will establish bran h banking 
over America I say to you, gentlemen, that the Senate bill i not under 
conside: ation here to-Light I say to you that you have a resclution 
before you which in clear, concise, real English language sks for common, 
honest justice to’ the national bank: rs of America, and that is all 

The Hull amendments permit branch banking, so it is just as much a 
branch bank bill as a Senate bill is Therefore, we say this to you, men 


that the bankers of this country have : ever yet gone on record for an unfair 
and unjust measure,that the United States Government in my judgment 
has not yet passed a measure which was unfair, and you that I 
don't believe the American Ban Association or the Senate and House 
of Representatives in Washingtcn is going to pass the Hull amendments, 
because they are unfair and unjust to the national bankers of this country 
And why? Iam for the unit banker from top to bottom,and I hope to God 
he prevails for always But I am against the Hull amendments because it 
Shackles us national bankers in 26 States in America, and because it says 
to the national bankers in this country that if the State bankers in the 
distinguished State from which I am happy to come, Missouri, decide 
they want branch banking in their State, and there are 1,700 State bankers 
in the State of Missouri, and 160 national banks, or is the tai] going to wag 
the dog? If the State bankers in the State of Missouri say that they shall 
have branch banking in the municipalities in which the bank is located, 
a d they pass such an Act through our Legislature and it becomes a law, 
we national bankers under the Hull amendments cinnot enjoy those privi 


I say to 
ers 


leges. If that is equity and justice, gentlemen, I don't know what equity 
and justice is Encouragement to branch banking? Huh, I say the Hull 
amendments aren't. When you shackle the national bankers, you give 


the St te bankers free reign to go after it. 

Now, gentlemei., led astray into the highways and byways 
of this discussion in branch banking, because 1 wish to repeat myself to 
this extent that the Hull amen ment is a branch banking Act. The reso- 
lution before the House does not mention the Hull amendments. It does 
not mention the Senate amendments. It writes in plain English an enuncia- 
tion of the great American principle of fairness, justice, equality to all 
characters and kinds of banks. I thank you. 

Mr. McKee: Mr. President, I yield fifteen minutes to Mr. 
Nahm of Bowling Green, Ky. 

REMARKS 


dont ve 


Max B. 


OF M. B. NAHM. 


Max B. Nahm {Citizens National Bank and Bowling Green Trust Co., 
Genilemen of the American Bankers Association: There 


Bowling Green, Ky.) 


BANKERS’ CONVENTION. 


are times when an individual has his greatest moment, and there are times 
when an organization like this has its greatest moment This is your big 
moment, because you hold to-night in the hollow of your hand the fate of 
the Federal the great national] banking system of 
the United Let us not lose our sense of proportion. The branch 
banking matter is not the principal] thing It proposition 
proposition here is teserve Sys- 
and that 
The Federal) 


teserve System and of 
States 
is a subordinat« 
the preservation of the Federal 
my this proposition 


be preserved only by conscripted capital 


The great 


tem and gentlemen, is interest in 


Reserve Sy 


ladies 


stem can 


You can conscipt the capital only of national banks The law does not 
allow you to reach the State banks The great national banking system 
is passing away, and if it does pass away, the Federal] Reserve System, 


whether you recharter it or not, drops because it has nothing in the world 
ti tand upon 
There is nothing that is in sight that can stop this but the passage of the 


McFadden bill with the 17 sections that enlarge the privileges of national 
banks, and {t is the Hull amendment that up to date caused us not to pass 
the Hull amendment, these nine final 


from the date of passage of the bill, which is the essence of 


it ind it is because of words in the 


conference 


the Hull amendment, that you are here to-night I say that it can exist 
only on conscripted capital During the Revclutionary War the Conti- 
nental States had no authority and the Revolutionary War was won by 
private subscription of Washington and Morris and the Government of 
France During the Civil War the United States could not sell its bonds, 
and Salmon P. Chase and Jay Cooke raised $2,000.000.000 through the 
national banking system In the last year you sold $25,000,000,000 of 
bonds through the Federal Reserve easier than they did $2.000,000,000. 


I say the national bank system is passing away It has but three ad- 

and only three, one the profit in circulation, very slight. that is 
very nearly gone and will be gone in 1930 with the redemption of the consols 
of 1930, $650,.000,000 of them. Then the examination, and that is being 
taken up by the Federal Reserve in the great city and wil) be extended, 
and finally the advertisement Of the 30,000 banks in the United States, 
less than 8.000 are national Of the $55,000 .000.000 of assets in the United 
States, only $20,000,000.000 national There is national bank 
in New Orleans, many State banks. There are three in Buffalo, four in 
Cleveland, three in Pittsburgh, four in San Francisco and a dozen times 
more State banks, and if the national bank system docs quit, what then? 


Vantages 


are one 


Of the 22.000 State banks, only 1,418 to-day are in the Federal Reserve 
System, less than 7% Suppose of the 8,000 national banks al! quit but 
7%. it would totter immediately. If seven times that many, 50% remain, 


it is paralyzed and cannot function 

So I say to you that brings us to this question of the McFadden bil) 
which is our only relief. I happen to be Chairman of the Federal Legis- 
lativ® Committee This branch bank question has been up for ten years, 
and for two years we have honestly tried to pass your Hull amendments. 
Not a member of this administration has opened his mouth until this good 
time in any other way. We failed. We couldn't do it, and I have had 
my doubts at times, gentlemen, as to whether you ever wanted either the 
Hull] amendment or the McFadden bill to pass But, whether or not, I 
Say to you get out of the way. If you can't shoot, give up the gun and let 
somebody shoot that can. I come from Kentucky We have no branch 
question there, and I am not interested especially in the branch question 
at all except as it concerns the people of the nation, but I have got this to 
say about your Hull amendment: I feel a bit like the boy just learning how 
to dance He said to his girl: ‘‘Turn me loose, 1 can dance better by my- 
self 

The Hull amendments, folks, arrogate to themselves all the added branch 
virtues Let's see if that Our good gentleman from the neighbor- 
hood of Chicago who said he was in a town of 3.500 inhabitants isn't con- 
cerned The McFadden bill doesn't allow branches in towns of less than 
25, 000 Let's this thing and look at it and whether the Hull 
amendments add anything whatever in the way cf stopping branches in 


is SO 


take see 


the United States to the McFadden bill The McFadden bill. first, denies 
branches in those States which do not allow branches, denies them to 
national banks. second, it denies branches to national banks and State 
banks within the system outside of their parent city. third, it denies branches 
in towns of less than 25.000 inhabitants at all, one from 25,000 to 50,000 
two in 50.000 to 100.000 That is what it denics in banks What does 
the Hull amendment add to that? It simply says that in the 26 States 
which do not allow branches, if ever they should change their minds, the 
national banks and State banks in the system can't have them atall. Well 


I come from Kentucky We have no branches there 

Suppose the Hull amendment should pass, and that means that Ken 
tucky could never have branches after the passage of the bill, then in that 
event would any Kentuckian be fool enough to start a new national bank? 
I don't think They don't breed fools down there. And the national 
banks that are in existence with this prohibition on them that they could 
never have a branch, and in case the economic necessity arose, and it has in 
New York and California—wouldn't they slip out of the national bank 
system into the State bank system and get out of the Federal Reserve and 
have all the branches they wanted? And so, wouldn't the Hull amend 
merely make for branches rather than to keep them from them? 
Isn't that as plain as daylight? It doesn't make any difference in the world 
to a banker whether he is a national banker or State banker. If there is a 
necessity in the community for the bank, and if heruns his bank correctly— 
he will succeed. State or national, and if there isn't a need, and he doesn't 
run his bank correctly, he will fail, but there is a difference to the people 
and that is why Iam here. The difference is this 
sary that this great Government in time of war and in time of stress has a 
grip on the money power of America, and it can only have it through the 
national bank system that is about to pass away; and, gentlemen, in refer 
ence to the Hul! amendment, if you insist on this, you wil] not pass this bill 
through the last term of the 68th Congress, because they are hitched on 
this very quest‘on. That is why we are here, and you will lose the Federal] 
Reserve System You will the national banking system, and you 
will lose the grip that this country must have in time of stress and war on 
the great money power of America. And so I say to you Hull amendment 
people, get out of our sunlight. We can't live and thrive in the withering 
shade that you cast. 

Mr. McKee Mr. President, I yield ten minutes to Mr. Ben Johnson of 
the Commercia] National Bank, Shreveport, La. 


SO. 


> 


ments 


it is absolutely neces 


lose 


REMARKS OF BEN JOHNSON. 


F Mr. Johason Mr. Chairman, all of our talking about the Hull amend- 
ments reminds me of a story that a friend of mine told me the other day 
about a Jew and a Scotchman who went in swimming. One bet the other 
a_ dime that he could stay under the longest, and they both drowned. I 
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believe we all want the same dime. I believe the sentiment among Ameri- 
can bankers and among American people is overwhelmingly in favor of the 
preservation of our unit system of banking. This convention has put itself 
on record unmistakably on that point, and has endorsed in the past the 
Hull amendments, believing at the time, I think, that that was the best 
opportunity then offered as a compromise measure to effect the ends that 
we all desire. 

As I stated in the National Bank Section meeting yesterday afternoon, 
Lam President of a national bank in Louisiana and of State bank in Louisi- 
ana, not affiliated, operating in a different county and having the privilege 
under the Louisiana laws of establishing branches within that county, but 
we do not have any branches of the State bank, so I myself am not in favor 
of branch banking. I see no objection, however, to branch banks so long 
as the operations are limited to such if the managing officers of that bank 
are responsible to local conditions. We are not threatened at any point 
in the resolutions which I rise to support, with absentee control or any 
proposal for branch banks where that principle of local interest and local 
affairs familiar with the local conditions would not obtain. 

Now, my individual attitude branch 
banking, we have reached an impasse in this matter and we have come 
face to face with Branch banking has already had some 
progress in this country and we are in this situation—if that progress is to 
be checked within the States, I believe the proper forum for continuing a 
fight in the twenty-six States now not permitting branch banking is in 
those States themselves rather than in the national Congress There 
an inconsistency, to my mind, in our asking the Congress of these United 
States to pass a bill that is narrow in its application and allowing to one 
group of our citizens certain privileges not accorded under similar conditions 
to another group. and when our legislators think that matter through and 
ask us if we think it is fair, we have got to duck and dodge or admit out 
of our inner consciousness of fairness, it is right. If there were twenty- 
three States to-day now having branch banking, the Hull amendments 
would include that twenty-third 

The resolution that we propose, that we speak to endorse, curbs branch 
banking where it is, limits the banks to branches within the city limits, 
but strikes out those words, ‘‘at the time of the passage of this act,’" which 
are narrow and do not voice and cannot voice correctly a nation-wide 
banking policy, than which we can ask our Senate and our Congress to 
pass none other. 

I want to say this in closing I have done what I could as a member of 
the Legislative Committee to secure the passege of the McFadden bill 
with the Hull amendments because it was the edict of this body, and when 
this body acts again, whether | have an official connection or not, 1 am 
going to stand by the majority. 

Mr. McKee: Mr. President, I yield five minutes of my time to Mr. 
Elliott, of Los Angeles. 


whatever may be or your about 


facts as are 


is 


REMARKS OF EDWARD ELLIOTT 


Edward Elliott (Vice-President Security Trust & Savings Bank, 
Los Angeles): Mr. President, members of the American Bankers Associa- 
tion: It pertaps is not necessary for me as a State bank member, repre- 
senting a bank which is a State bank engaged in branch banking and a 
member of the Feleral Reserve System to appear here It perhars is 
unnecessary and yet I think it desirable that you should know, in brief, at 
any rate, the position that my bark holds and I think perhars I may be 
speaking for a number of the other branch banks in California that are 
members of the Federal Reserve System You will readily understand 
that in the atmosphere that ecists to-night, we have felt perhaps that there 
would be a little disinclination to view the matter from our standpoint, 
and we don't care to argue nor desire there should be an argument with 
respect to the merits of branch banking 
clear on that that 
subject of branch banking 
duce it, but 
We 
branch banks 
Reserve 
States 
Federal 


Mr. 


I take it, our position is quite 
this discussion has to do not with the general 
and therefore we do not ourselves wish to intro 
with the securing of certain legislation 

the Federal 


1 California some 


matter, 
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Reserve System and contributing 
the 
of 
interest 
thing 


McFadden bill will restrict 


30 of total strength of the 


nk , in Francisco the 


member b 
the 


corn posed en 
the 


feel 


Reserve 83 


we have a very vital 
stem That the 
You will apy tha realize that 
as meml Federal Rese 
rights which we thought were 
Reserve Act 
question out 
that we have so far as 1 know, never opposed any part of 
the McFadden bill which would grant to national banks addiiional rights 
and place them in a position from which they could compete with us more 
nearly on terms of equality 


in preservation of 


is we are most interested in 
reciate us 


the 


we any 


arve System in the exercise of statutory 
assured to us under the terms of the Federal 
We do not 


want 


when we became members 
either I 


as State banks 


to thrash that 
the fact 


want 


do, however to impress upon you 


On the contrary. it is our sincere conviction 
and I think perhaps we are more consistent in wha 
some of the 
believe that 
and hence to the stem in which we are vitally interested. 
granting the upon the national banks, 
the preservation of the national banks and the Federal Reserve System can 
be brought about more successfully by going further than any of you gentle 
men are willing to go, but willing to have you go that far in com 
petition with us and give to every national bank in every the 
branch banking rights 

We are perfectly willing to stand for an entire equality in competition, 
but, of course, we can't urge you to go further than you want to That is 
not our affair. Our interest comes in at two places where you restrict us 
in our present rights and where your action will affect the stability of the 
Federal Reserve System. Of course, there is a considerable argument that 
could be made to show that it isn't merely branch banking that has furnished 
the competition on the part of the State banks for the national] banking 
system, and I think it would be very well for you gentlemen who are bankers 
in the national banking system remember that fact 
branch banking as the one competitive element 

There are about 600 State banks in the United States in these 22 States 
that have branches, out of a tota] number of State banks we will say in 
round numbers, 20,000, while there are only about 8,000 national] banks 
in the United States It isn't the competition of 600 banks that ought to 
be worrying the national banking system, but we are interested in securing 
some legislation Why? 3ecause we are interested in the Federal Reserve 
System. That is all Otherwise, we could just be sitting pretty, if there 
were no McFadden bill That our interest in this is sincere is evident so 
far as my own bank is concerned, by the fact that we have been a member 
of the Federal Reserve System since 1919, that we have never used it for 


we have advocated than 
avowed proponents of the McFadden bill we 
the full measure of protection to the national banking system, 
Federal Reserve Sy 
that 


for this reason 
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purposes of rediscounting or borrowing and it costs us on an average of 
not less than $250,000 a year, which contribution we are willing to make to 
the general welfare and stability of the finances of this country. 

I have a past. gentlemen, which I have not been able to live down and 
that is that I spent some ten years of my life in teaching American political 
history. That may not be worth anything at all, but we seem to be con- 
fronted with a situation that will force us to make a choice, as to whether 
we believe it more likely that the House will yield, or that the Senate will 
yield Each has declared its position with respect to the Hull amendments. 
I would suggest to you that my study of American political history leads me 
to the conclusion that the smaller, mere permanent political body, which 
is not subject to such rapid change is the one which in the long run has its 
way. 

Mr. McKee: I yield five minutes of my time to Mr. Peter W. Goebel. 

President Wells: Uncle Peter Goebel, President of the Liberty National 
Bank of Kansas City. 


REMARKS OF 
Mr. Goebel 


P. W. GOEBEL AGAINST HULL AMENDMENTS. 
Mr. Chairman and members of the American Bankers 
Association I come bere to-night more to protest against the insinuations 
that legislation can be bought in America, that our members of the State 
legislatures and Congress are corrput and yield to the influence of the so- 
called monopolists. Thzt is not American history, that is not American 
character. ‘There seems to be built up here a bugaboo, a nightmare that 
is going to grip us and squeeze us little fellows out of existence. Now I 
don't believe the fairness of the American people will! ever allow it. 

I am no branch banker. I believe in the independent unit system of 
banking that has served us so well. Under a central system as our Federal 
Reserve System, it can do all that any banking system in the world can do 
and can do it as well. I believe, gentlemen, that branch banking does not 
enter into the proposition really that we are discussing here to-night. I 
did not go before the House Committee or the Senate Committee, although 
I was invited, because as an ex-president of the American Bankers Associa- 
tion, it would have been my duty to urge Congress to pass these bills with 
the Hull amendments and I never have believed in the Hull amendments. 
Therefore, I stayed away, because the Hull amendment, in my opinion, 
makes for the most rapid spread of branch banking that any measure could 
possibly do. 

It is so easy to say that national bankers would oppose it, because they 
could not enjoy that privilege if the Legislature would pass the law. That 
hasn't been my experience. A State legislature naturally likes its own 
child and a State bank is a child of the legislature. The national bank 
is a child of Congress and there would be an incentive to pass branch banking 
legislation in the States which do not now have it, much easier if it was 
known that national banks and the State banks, members of the Federal 
Reserve System could not participate. 

Don't foo! yourselves. This whole cry about branch banking proposition 
is simply a cry of ‘‘ wolf’’ when there is no wolf. The question is, shall we 
have fair legislation? Shall we have legislation that if a national bank in 
New York can have the privilege of branching and later on, the State of 
Missouri passes a branch banking law, that the national banks in Missouri 
shall be excluded from that privilege and forced out of the system in order 
to live? That is the whole proposition. The Hull amendment ts unfair 
and I would almost say un-American. Above all things, for God's sake, men 
and women, don't let us get scared into the notion that the octopus of 
monopolies can buy up our legislatures and our newspapers, in order to 
put over this sinister purpose. 

I hope that when this vote is taken, that the resolution read by Mr. 
McKee will prevail 

Mr. McKee: Mr. President, I yield the remainder of my time to Mr. M. 
A. Traylor of Chicago. 


REMARKS OF M. A. TRAYLOR. 

President Wells: Mr. Traylor, you have 12 minutes. 

Mr. Traylor: Mr. Chairman, Ladies Gentlemen: There was a 
famous comedian a few years ago who had a most interesting little soliloquy, 
**Life proposition after all."" If there was ever a situation in 
which a man found himself conscious of the fact that life is a funny prop- 
osition after all, I feel that I face that I wonder what 
the probable effect of what we what we may do will after 
all be I wonder if it is just as important as we think itis. Whatever the 
result may I have an abiding faith that the time has not come when 
an honest difference of opinion can disrupt friendship or impede steady 
proere SS. 

The work of this old world is too great to permit partisan selfishness to 
hinder us in our forward march, and the responsibility of the American 
banker is too large to let any consideration, imagined or real, interfere with 
the performance of our duty. It would have been a mighty easy thing 
for me to have kept quiet under the circumstances, and it is a very difficult 
thing to face as many of my friends from the city of Chicago as I see out 
there and differ with them as I do. 

am not and I don't believe any one thinks I am an advocate of branch 
banking. never heard of the Hull amendments until] they were brought 
to me by my good friend, peace to his memory, John Phillips, in my room 
in Chicago where I was trying to help handle the convention in 1924. He 
said to me, ‘Here is the agreement we have reached and the resolution that 
will be adopted to-morrow morning.’’ I read it and he said ‘‘What do 
you think of it?’ I said, ‘John, who agreed to that, who were parties to 
the He said, “‘The proponents of branch banking and the 
opponents of branch banking. What do you think about it?”"’ I said, ‘John, 
I don't know what the conferees were thinking about, but I would never 
agree to it as long asI am a member of the American Bankers Association, 
because in the first place it is a breach of good faith. I haven't forgotten 
1917 and 1918 when we went to Congress for legislation and to the country, 
to the bankers operating under State charters and begged them to join the 
Federal Reserve System that their power pooled with ours might help win 
the war; and that pledge was made then, that their rights as State banks, 
their privileges and functions under their State charters should never be 
abridged or suspended, and this amendment is an abridgement of that right. 

“Then it is unfair to the national banks. I am not going to argue that 
point. It is too self-evident, but so unfair is it, John, that in the third 
place, it can never be passed through Congress. It is inconceivable to me 
that the Federal Congress of this free people will ever foster upon its children 
when it sends them out into the world a shackle that in competition with 
those institutions which it must meet in the field of adventure, it cannot 
have a fair chance. And fourth, John, if it passed it would not be effective 
as intended but effective in entirely a different manner.’ 

That was two years ago, gentlemen, and I have not changed my opinion 
one iota and I have not heard to-night either the pro or con that convinces 
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and they will ask for that chance. And I don't want to see it 

They tel! me that I have two minutes. That is too short to finish, but 
there is more that I would like to say. 

Mr. Max B. Nahm: I , that Mr 
ever time he needs to finish and the same amount of time which he runs 
over be granted to the other side 

President Wells: It will not be necessary to put the motion 
of the debate agree and that will be 

Mr. Traylor: I hold here and am authorized to state authoritatively that 
the United States Treasury believes that insistence upon the Hull amend 
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gress; that the extension of the Federal 
importance to the present American finance and to the present financial 
stability in the future than anything else. 

Ladies and gentlemen, I will be followed by as brilliant a speaker as ever 
addressed an have he and I 
anticipate with pleasure hearing him two 


ird him on numerous occasions 
again; but 
thought I want you to keep constantly in mind when he is addressing you 
Unfortunately side, we hi lawyers who are directors of 
banks, and we haven't any members of Congress who are directors of banks 
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of the ] want you listen to 
the speaker who follows me to keep these two things in mind This argu 
ment is not branch banking, and the effect of the 
Hull amendments is of infinitely more danger to the Federal Reserve 8: 
than they are to the national banks whose privileges they would unjustly 
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is the soundest two propositions you, when 
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and 
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Keference was made just a moment ago to Mr. Dawes, the former Comp 
troller of the Currency, and quotation was read from him on the monopoly 
of branch banking Most of the arguments in favor of the Hull amend 
ments are prefaced by arguments branch banking. If this bill 
passes, you realize that the advocates of the Hull amendment must realize 
that no national bank member bank of the Federal] 
System of any State in the Union could start a branch beyond the limiis 
of the parent city That is the thought I want you to keep in mind when 
ing the address that mine It is not a branch bank 
anti-branch banking bill, honestly giving to 
upon the 
nents will not 
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and it cannot enjoy a position of international predominance in int« 
finance unless it has somewhere a reservoir of credit and a control of the 
administration and the that credit upon which 
be made in the interest of international industry and commerce 
We have that to-day, if we persist 
second United States Banks, in a selfish policy of desire to preserve 
little independence of action, if we persist in a policy that hamstrings and 
cuts the throat of the the Federal 
national banks, then you may be very sure that the place of American 
predominance in commerce and industry and international finance is gone 
I am pleading with you to-night not to endorse the McFadden 
the Hull amendments because it 
banks alone, but because if it 
will not get through the Senate again 
upon it which we are afraid would be the 
subject at Atlantic City last year 
the hopper of a Congress, probably 
we will have of it measures like the Strong bill of Kansas 
others which will cripple the Federal Reserve System and hamper its 
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Congress that 
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ild not defend the principle and only the expediency of this legislation. 

This American Bankers Association cannot afford to stand committed to 
matters of expediency at the sacrifice of principle, at the sacrifice of con- 
and at the sacrifice of their honest judgment which tells them that 
right should and must prevail and that in matters of this kind the state 
legislature should be the judge of the character and kind of banking that it 
should } and that all banks should not only be subject to the rules of 
suing and being sued, of paying taxes and giving up profits, but that it 
should also have the privilege of competing on an equal basis with the 
others. 1 believe that this Association faces to-night not so much a question 
of whether it is favoring branch banking or anti-branch banking as it does 
one of whether it favors a declaration clear-cut and clean in favor of the 
old-fashioned American principle of equal justice to all and special! privileges 
to none I thank you 

Mr. Baty: Mr. President, we yield the balance of our time to Honorable 
Otis Wingo, Vice-President and Director of the Bank of De Queen, 
De Queen, Arkansas. and senior member of the Banking and Currency 
Committee of the House. 

REMARKS OF REPRESENTATIVE WINGO. 

Wingo: Mr. President, Ladies and Gentlemen: This is 
hour for a country banker from Arkansas to attempt to talk 
am not responsible for that, but notwith- 
standing the lateness of the hour, I am sincerely glad that I am given an 
opportunity net only to meet with and greet my fellow bankers but discuss 
with you a matter that I think is of vital importance not only to the selfish 
interests that you and I have as stockholders and directors in banks but to 
the general public and especially to the industrial stability and growth of 
our great country 

I may be in error, Mr. President It may be that I have been seeing 
ghosts for ten years when I have been fighting this proposition. It may be 
that the position that I take against branch banking and in favor of the Hull 
amendments is an idle, futile thing gentlemen say in one breath, 
and then in the next breath say it is un-American and violates state rights, 
but I still retain enough of my experience as a lawyer. practicing law in an 
adjoining state to that from which I think one of the ablest lawyers (the 
last gentleman who addressed you) came, to realize that while some men may 
and is rarely that you find great 
groups of men for years and years seeing ghosts 

And when in conference committee and when on the flcor of the house we 
meet every objection that has been urged to the Hull amendments, they 
fall back upon the proposition that they are academic, that our fears are 
unfounded, that there is any danger of branch banking spreading in 
America, and member of the Federal Res soard wrote me, “It 
is nothing but a joke,"’ and yet I find men fighting here until midnight 
against a thing that they call a joke, that is based upon idle fears, one group 
telling us that it branch banking, and then the 
other group coming along and telling us, through the distinguished gentle- 
man who spoke from the box over there from that it is a branch 
banking proposition itself. No wonder members cf Congress get confused 
with you gentlemen taking such contradictory 

Ah, gentlemen, gentlemen, you can muddy 
I have heard all these specious arguments for 
Banking and Currency Committee I have heard these gentlemen before 
meet themselves coming back I can take this to-night and I can 
answer every man who has opposed the Hull amendments by some other 
man who has followed him, 

My good, genial, handsome friend from Kentucky had me as gloomy as 
I used to be back in my courting days when I read Byron's poems, and I 
read that one a dream that the bright sun was distinct 
and the stars did wander starting in eternal space. He predicted that the 
Federal Reserve System going to fail, the national bank system was 
going to fail, and everything else was going to fail, and I turned to Governor 
Bailey over there and I said, ‘*‘Good God, let us hope that Kentucky will 
urvive Oh, gentlemen, I repeat it cross up 
will the last 
I saw it some 
you said in 
and you 


they co 


science 


AVE 


Congressman 
an unseemly 
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You are right It makes little difference what 
abstract proposition you here 
you in a humiliating position They wi 
milling for you finally reached a compromise agreement 
unanimously at Chicago that hailed to the world as the most notable 
achievement of your convention, and yet you slipped around here and you 
wont child just left the poor orphan alone, 
*t even name it in your will at all but say ‘Just give us another bill.’ "’ 
God, we have enough troubles with the controversies we have already 
got in conference you have got is not in conference and 
t is not going to be put in conference 

There a thing as rules of the House of Representatives, of the 
Senate governing conferees I wish I free to do what I would like as 
a member of the House, but I bound by the rules of the House and 
especially by the specific instructions of the House in writing to me 

Oh, I I wish it 
were so simple that Carter Glass and I and McFadden and Pepper and 
King could just sit around the table and say, *‘ All right, these gentlemen 
over there at Angel ttled it They brought this in here.’ Well, of 
course Mac would “What the devil you going to do with this? 
They didn't e ’ Then the question is, ‘‘What are you 
do with the Senate amendments? They cover that.’’ 

Where are if you deliberately wanted to muddy the 
like the famous snake railway that 


months ago dodg 


but vou can't issue 
on this 


It will put 


you do to-night 
will do this 


‘What do you mean? After 


have got except it 
ll say 
around years, 
you 
say you were against that you 
wor 
My 
and this thing here 
is such 
wer 
am 
wish it as some of thes gentlemen say. 


were as simple 


Los Ss 


Say, are 
ver that going to 
didn't 

Gentlemen 
this convention 


“wiggled in and wiggled out and left the people all in doubt whether in its 


zig-zag track, it was going East or coming back” 


you couldn't do it any ter than b 
Gentlemen, the only issue that divides vou is branch banking, or anti- 
I have heard more 

and say they hated it as much as anybody 
When I find them advocatin 
the branch b 
the V haven't 
gentlemen, let's see 
I made a success as a lawyer because I tried to be 
and frank with my 
I am frank and candid 


wise thing for a man 


branch banking ear and damn branch bar king 
I judge men by their 
I know will be the thing that 


eceiving me 


men s\ 
v : els icts. 
g legislation that 


ink lobby wants, say they are either d 


for me to re ly upon their views 


What confronts us 


sufficient int rence 


where we stand s practical 
practical as well as square 


clients I stay in Congress without opposition, because 
with my constituents I think it is selfish and a 
The biggest fool on earth is a footer 


to do pussy 














GENERAL 





and a liar. 
Association. 

Let's see where we stand. I though we settled this thing 14 years ago, 13 
years I thought when we adopted the Federal Reserve System we 
solved the problem that was threatening, growing out of threatened monop- 
oly We had to choose then and what did we do. I know what I thought 
I was doing, sitting around the table. I read the other day some of the 
speeches I made in support of the Federal Reserve bill. I thought that 
we had as best we could compromised conflicting ideas so we would put 
on the statute books a banking system, or superimpose upon our American 
banking system, a machinery that would give us all the benefits of branch 
banking and save us from all the evils and its curses. I thought that was 
the object of the Federal Reserve System, but I find now, I am mistaken. 

When a few years ago a proposition came up, the national bankers came 
up to us and said, we have got to have some relief. Gentlemen, it appealed 
to me I want to be fair to everybody. I said that I appreciate the diffi- 
culties that confront national bankers in states that havé branch banking 
competing with them. Of course, I could, so when the McFadden bill was 
introduced, what did it do? It proposed to do what? To authorize that 
which the law did not authorize national banks to do, to engage in branch 
banking. There may be wise men that think branch banking is a wise 
thing, but I say those of us who oppose branch banking saw that that 
authorized the national banking system of the nation, nation-wide practi- 
cally to engage in branch banking. Not only that, but we knew in spite of 
the simple attempted restriction in the McFadden bill that it would be a 
certainly inducement in there. It would be the Federa 1] Government injecting 
itself through the interests of the national bankers into every legislature 
in the country, to encourage that legislature to change the law of the State 
in these 26 States, so that they could have branch banking. 

We saw that, so there was opposition that grew up to the McFadden bill 
as it was originally proposed. Why, Mr. President, you remember we 
couldn't get it out of the Banking and Currency Committee of the House 
and it was never reported out of the committee back in those years until 
there was an agreement; a compromise proposil that had been suggested 
was worked out and would be adopted by the House and recommended by 
the committee upon the floor of the House. What happened? Of course, 
you gentlemen were interested in it. You had a selfish interest as well as 
being citizens of the country, interested in the public welfare. 

You got together and in 1924 you worked out a compromise that became 
known as the Hull provision, that is, the Hull amendments, inserted into 
the McFadden bill, balanced off, one checked against the other, so as to 
bring the warring factors together, no two of them, neither side satisfied, 
but agreeing that that was the only possible chance to work out a vexing 
problem, do justice to the national banker and the competition that faced 
him, and still at tne same time check this evil from further spreading into 
the free territory. It was a trade The proposal was to those opposed 
to branch banking that if you will let to the extent where the 
evil has already spread, then we in turn will guarantee to you that we will 
put the checks on and keep it right where it is We will freeze the situation 
where it is. That was a fair trade it appeared to me. The first time it 
ention, it was brought to my attention by a man I 
believe is one of the greatest public officials ever in office. We do not 
but I learned to love him and that was Mr. Henry Dawes, 
one time Comptroller of the Currency Go read his report and his con- 
demnation of some of the things that defended here to-night. Henry 
Dawes, was he unfair in the position he took? He said he didn't want 
jeopardize Vir. Mcfadden had put into the record the letter I ac- 
cidentally got to read one paragraph in conference 
against that proposal to eliminate all the branch banking features of the 
bill and pass it Of course, some people were foolish enough to think that 
could be done They don't know parliamentary law, the rules of the House 
or the temper of either body Mr. Dawes first proposed ii I was not 
willing, the McFadden bill originally proposed there 
was one proposition that appeared to interest me and the banks in which 


Of course, there are none of them in the American Bankers 
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l am interested It is one that affects the country banks throughout the 
nation. and sitting in is theater to-night, there is one of the greatest 
young bankers in America, a country banker and ex-president of one of 
the great state ba 1K S ass ions who at my igzestion wrote out th it 


proposition and it was accepted by Mr. Dawes and Mr. McFadden and the 
other gentlemen on the commitiee It. is a thing I worked on for years 
I'd do most anything to have it enacted. ‘There are other provisions that 
I like There are two [ never will approve by my vote, although I didn't 
stand in the way { will stand by my record and help put it over. There 
are a lot of good things [| wanted to put through and was willing to com 
promise and make concessions | thought when you reached an agreement 
that it Was unanimous It was heralded to the world as a notable achieve 
ment When [ found they were put it through unanimously, 


willing to 
banxer co nplaining, I said Surely we have 


‘and I said, “‘All right, I'll agree 


with nobody but tie branch 


made a notable achievement to it 


It was up to me to go to the rules committee of the House of Representa 
tives The rules committee of the House of Representatives would not give 
a rule for the consideration of the McFadden bill up to the time that I 
went to a majority of the members that agreed with me and told them about 
the agreement we had to carry out the recommendation you had made 
I suggested that the amendments of the gentleman from Illinois, Mr. Hull, 
would be acceptable to me. I stated that while the bill would not suit me 
and I would not vote fori I woald move heaven and earth to putit through 
and would state my position in the House I challenge any man to-night 
to deny that [ haven't moved heaven and earth and almost broken my 
health in trying to secure the enactment of the McFadden bill, and I tell 
you what has defeated it It has been pussyfooting, it has been confusing 
the issue, it has be the branch bankers going around saying ‘Yes, but I 
don't know and joining the branch bank leaders 

Do you wonder that I am sick and tired and disgusted? They broke 
their word of honor pledged to me Haven't lLaright to complain? If! 
let my emoi.ions get the better of me 1 could read you some te legrams, some 
litureature that would make et! htening reading Let's see what 
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there never was any danger after you got the Hull amendments that the 
bill wouldn't pass. We thought that settled. 

It got over in the Senate. My friend, Mr. McKee, may know more about 
that than I did. Any way, they didn’t pass it. I know what happened. 
I know exactly. I know I had one of my colleagues in the Senate say to 
me, “Otis, you are fretting yourself to death. I have been over to see 
(arter Glass and other members of the Senate. (This man was against 
the bill.) He said, ‘‘The branch bank fellows are going to kill that fool 
thing over in the Senate.’’ It didn’t pass. It came to the next Congress. 
The Senate committee did pass or put out provisions that while they 
accepted certain of the Hull provisions they had made other changes that I 
throught were in violation of the compromise agreement. That Congress 
adjourned and it passed out of existence, and then I ran up there last fall 
when the matter was taken up with me. When returning from the Orient, 
I landed at Frisco and there attended a dinner tendered to the controller. 
(They put me there to have the only pauper there was. The other twenty- 
seven were millionaires, bankers, fine men.) 

That afternoon I was approached with the suggestion that I again take 
up the McFadden bill and try to put it through. I said, “I am not going 
to do it, because they are not going to keep faith. The branch bankers 
are going to hoodwink and fool our friends in the Senate and some of them 
in the House. I am not going to wear myself out on it. Some of your men 
won't stay hitched.’"" Then it came back. I talked to Mr. McFadden. 
We talked about it frankly in the Committee of Currency. Go read the 
record. It had been put on the floor of the House. Henry Stegall said, 
**“Mac, are you going to let us be double-crossed if we report this thing out? 
Will you stand pat?’’ He turned to McFadden, and he turned to King 
of Illinois and he turned to Wingo of Arkansas, he and other gentlemen 
who didn't want to go ahead and have further hearings and said, “Gentle- 
men, will you pledge your word of honor that you will stand pat on the 
House bukk, this compromise including the Hull amendments.” Gentle- 
men, we have our word of honor. I have kept my word of honor. I 
fought as the representative that committee and of the House of Representa- 
tives to stand by the bill that we agreed to, a bill that couldn't have gotten 
out of that committee if that pledge had not been given. Who is keeping 
bad faith? Whois fair? Let's see. 

The bill got out. It got over on the floor of the House. You have read 
the record; it passed. When the attack was made upon certain features, 
go read the records and see who defended it. Gentlemen, when the bill 
was passing the House, the Republican whip called me out into the hallway. 
He said, ‘‘Look here, Otis, a bunch of us are trying to understand this game 
that you bankers are putting up in the Banking and Currency Committee. 
We understand you to say you won't vote for certain things, but you seem 
to be moving heaven and earth to pass the bill. The daddy of the bill is 
doing all he can to kill it. What kind of double-crossing game are you 
putting over on us?” 

It passed the House, went over to the Senate, and you know what hap- 
pened. How many of you have ever read the Senate amendments?. Is 
there a national banker that can tell me the meaning of Amendment | and 
Amendment 11 as coupled up with Amendment 26? Oh, yes, you know 
all about it. They fooled one of the brightest lawyers of the House. I 
say to you, Traylor, Biddy of Maine when he made his speech said, ‘This 


hasn't got anything to do with State-wide branch banking.” He is a 
brilliant, well trained man, a square, fine shooter. I love him. I showed 
it to him. I said, ‘‘Here is what the branch bankers tell me. Here is 


what they say they want it for. 

They said, ‘‘Wingo, you ought to be for No. land No. 11. Wecan bring 
all the State-wide branches into the national system and put them under 
our guardianship and control.’"" There is the trouble, Brother Traylor. 
You mean well. Do you think this resolution of my good friend McKee is 
going to settle it? 


First Vice-President Traylor: No. 

Mr. Wingo: Don’t you know that it is for this body to give the lie to 
the rumor that went around Washington that you weren't wholehearted 
in your endorsement, and say to the Senate we meant what we said? Quit 
standing in the way Get our of the way and let the gentleman from 
Kentucky have his bill with the Hull amendment 

Oh, yes, you talk about it I met some gentlemen down here before. 
I didn't know they were for the McFadden bill until I heard them talking 


about it in the lobbies and read the papers telling the lad back in Washing- 
ton how to pass the McFadden bill I thought I had something to do with 
it, Mr. President I thought I had been cussed as being the mean fellow 
who was just blocking the way. I thought everybody wanted to pass the 
McFadden bill who had tried to work on me to abandon the Hull amend- 
ments I didn’t hear some of these gentlemen because I am a little bit 
thick-headed and country-boy like, I go to my apartment I don't loaf 
around the Willard Hotel. Some of these other gentlemen talk about what 
they did They were trailing after a man in the Senate who had been 
trying to kill it, and then he tried to point out to me the beauties of branch 
He said, ‘* Otis, take your city of Fort Smith.'’ You know what 
it is when they want to flatter a fellow like me I remember that gentle- 
man said, ‘‘ You are a bright young man."’ Let me tell you something. 
I have been in office and I am just sick and tired to have my judgment 
I used to blush when they flattered me I always put my hand 
a man comes around and says nice 


banking 


clouded. 


on my pocketbook and watch when 

things about me When this Senator said, ‘‘Otis, you are a bright boy, 
You know all about the Federal Reserve Bank, quit being obstructive,” 
I said, ‘* That is what I am trying te do I am pursuing the only way that 


will satisfy the anti-branch bankers You are the man who is obstructing 


the way Why on earth are you for branch banking? You ofall men ought 
to oppose i sae 

‘Let me give you an illustration. Do you have any manufacturers in 
the City of Fort Smith?” 


124 different manufacturing enterprises.’ 


> 


“Yes 
‘*What is the capital of your banks up there’ 
‘*We will say $100,000.” 

‘None of those manufacturing enterprises can borrow more than $10,000. 


If you have branch banking and a central bank at Little Rock, instead of 


those little economic things that you call independent unit banks, and had 
a bank worth $1.000,000, each one could get $100,000.’" But he was 
opposed to branch banking 

Let’s get to that now, because I haven't time to cover all this Gentle- 
men. if it is unfair, if it isn’t uniform, that will apply to everything else in 
the McFadden bill, won’t it? ‘‘Oh, Senator, will you grant to national 
banks in twenty-two states that which you denied twenty-six states?” 
Why didn’t some of you smart bankers say, ‘‘Senator, will you grant to 104 


cities in America that which you deny 8,000 other cities‘ Why not say, 


‘*Senator, will you grant to these rich people privileges you won't grant to 
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the poor devils in the cities under 25,000?" 
take themselves so seriously and get worked up until they really believe 
they see an awful crime committed 

If that is unfair, every statute we have ever passed is unfair, especially 


Oh, how absurd Men can 


every tax bill. You don't tax any two groups alike, do you? Oh, yes, but 
they say, ‘‘You are going to interfere with the rights of the state.’ I 
thought that thing died out in Washington. We laughed about it. We 
recognized after it started that it was nothing but a dribbling drool of a 
demagogue. It was so absurd, we never expected to see it. We saw it 
revived out in Los Angeles here. Some of you people from Kentucky 
brought that to town. How is it going to interfere with state's rights? 
Let's look at it. This state legislature has no more right to fix the charter 
powers or affect the charter powers of a national bank than the Congress 
of the United States has to fix the charter rights of a state bank, has it? 
Yet they say, ‘You must not."’ They talk about constitutionalities. 

You are a mighty good lawyer. One of the first things you learned was 
that a principal could put any kind of restriction on an agent that he 
wanted to. It is a privilege granted by sovereignty. You go and read 
some of the decisions of the Supreme Court in the different bank cases, and 
you will find what Congress can do. I say that Congress ought to control 
national banks and the Federal Reserve System. The legislature of the 
state ought not determine their character. Yet under their proposal, what 
do they say? They say, without any further action of Congress to-day a 
national bank in Kentucky or Missouri or Illinois may have one certain 
right under the law, and to-morrow without any further action of Congress 
that national bank will different right. Talk to me about state 
rights. Everybody knows the justification for the privilege granted the 
national banks and the 
them the fiscal agents. 

Let's get back to the unfair proposition. There are six Hull amendments. 
The sim) le proposition is, as I told you before, we say in return for meeting 
the problem and granting branch banking in these twenty-two states we 
must check it where it is and not get into the other twenty-six states. You 
say, “Suppose the lezislature of Missouri comes along and makes a chance 
are you going to make the peoyle suffer from the comryetition of state 
banks?"’ Gentlemen, that is one of the arguments. Do you know that when 
Missouri, Illinois or Arkarsas changed its laws, those bankers came down 
and said, ‘You did it for the other twenty-two states “Yes 
is exactly what will hap) en.’ 

“Why do you want the Hull amendments? If your state of Arkansas 
legislature does change it at all, and Congress, in order to be fair, will turn 
around and do for them what they have done for the McFadden bill in 
twenty-two states, why want the Hullamendment?” It is a simple ;royosi 
tion. We want to keep the ; resent situation. Wedon't want any incentive 
to national bankers to go to a state legislature and interfere with the state 
legislature and urge it to amend the law and grant branch banking. I 
know what hapyens in Arkarsas. A big state banker warts branch bank 
ing. Every time he goes to the legislature there are certain big national 
bankers say, ‘‘You shan't have it You will get 
got.”’ 

Both of them want branch banking. I have a letter that states, ‘‘Look 
here, Otis, you are standing between me and branch banking.’ I have 
got a little horse sense left. One fellow that I hadn't seen for several years 
said that when I was a member of that body it was as fine a body of men as 
money couki buy. Oh, gentlemen, that is the situation. They say the 
Senate will pass it? How do you know? I challenge Carter Glass to take 
back his compromise proyosition. I believe the administration is going to 
say to Pepper and Edge, ‘You take that proposition back to the Senate 
and let's vote on it."’ 

I know what happened on that sixteen and seventeen vote 
the floor of the Senate when it was taken. 


have a 


Federal Reserve System is that we constitute 


I know that 


a privilege we haven't 


I was on 
I was sitting over at Pepper's 
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desk. McFadden was sitting at Pepper's desk. The Deputy Comptroller 
of Currency was there. The whole Senate was mad because the banking 
bill was holding up everything. They were trying to get through adjourn- 
ment in a short time. They said, ‘We have to get it out of the way.” 
They had a so-called vote on the Hull amendment. I jumped on one fellow, 
who said, ‘‘They told us you boys were going to reach a compromise in 
conference and get this thing out of the way so we can pass other legisla- 
tion. We know you bankers and you experts always write in conference 
what we have to swallow.” 

I wish I had time to read some of the debates in the Senate. 
told the Comptroller wasn't consulted. 
Board wasn't consulted. 
know 
They 
done 
them 


They were 
They told us the Federal Reserve 
They quarreled among themselves, and we didn't 
they got together until we saw it in a little paper over in the Senate. 
said, *‘ Hands off."" I know what the House of Representatives has 

Don't you let them fool you. They may be wrong, but don’t let 
fool you. Every bit of pressure was brought to bear on them by the 
representatives of your association by the Publicity Committee, or whatever 
it called itself. These members of the House were bombarded with tele 
grams until the boys were loaded down. One man got 155. They stated, 
“Tell them to give us the McFadden bill with or without amendment.” 
All right, suppose some fool wired you that they wanted prohibition with 
or without saloons. 

They brought pressure to bear. I told some of my friends about one 
man who actually made a speech against the proposal made which left 
out the Hull amendment They brought such pressure to bear that when 
he voted he voted for it, and then he had a little postscript, **‘ But, if, and, 
and so forth.'’ They got all the pressure they could bear on the House, 
and the House stood pat, not only voted down that proposition but they 
turned around and instructed the House conference specifically to insist 
upon the provisions of the House bill including the Hull amendment. We 
are tied by those instructions. As one conferee I am glad to be tied, and I 
am going to be tied until the pounding of the gavel on March 4th. 

I want to say if you bring pressure to bear you will maintain your self- 
respect. If you will not double-cross, but stand on your own motion, what 
you endorsed in 1924 and bring as much pressure to bear upon the Senate 
as you brought upon the House of Representatives without getting any 
results you can pass the McFadden bil] with the Hull amendments before 
the Senate before Santa Claus comes 

President Wells: Gentlemen, this ends the debate as arranged by the 
principals. I presume you are ready for the vote. The Chair will ask in 
preparation of taking of the vote that the non-delegates on the floor of the 
theater vacate their seats and find places in the galleries. The Chair will 
ask that delegates in the galleries and in the boxes take their seats on the 
floor of the theater. Gentlemen, the hour is late. Please move with some 
precision. I take it that you are familiar with the resolution 

It has been stated by speakers on both sides of the debate to-night, I 
think, that the resolution is intended to convey support of the McFadden 
bill without the Hull amendments, and therefore a vote for the resolution 
is for that proposition. A vote against the resolution is for the McFadden 
bill with the Hull amendments. Is there any objection to that statement? 
Now, gentlemen, with that simple statement of the purpose of the resolu- 
tion we will proceed with the voting. 

Mr. Doyle: Are all of the branch banks of California voting on this 
propocition ? 


ADOPTION 


OF RESOLUTION IN FAVOR OF McFADDEN BILL 
WITHOUT HULL AMENDMENTS. 
President Wells: There were 681 votes cast; for the resolution 413. 


against the resolution 268. As there is no other business appearing before 
the convention you stand adjourned. 
The meeting adjourned at one o'clock 
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Relations with Clients 


By W. W. 


Il shall not attempt to bring to your attention any new 
problems or facts, but to discuss matters that need our con 
stant consideration and to which the changing times and 
new conditions have given added importance. 

lor the purposes of this discussion I have divided the 
bank clients into two classes: Desirable and undesirable. 
has personality- 
Its character is determined largely by the character 
of its clients, just as a lawyer or physician is judged by his 
clients. In other words, the bank, like the individual, is 
known by the company it believe the banking 
business should be regarded as a profession and conducted 
on such a high moral basis, with the reputation for such 
the undesirable element will seek 
some other institution with which to do business. Through 
its loan facilities the banker has an opportunity of choosing 
his clients. You may be offered a profitable loan, well 
That is not the question. Determine first whether 
desirable client. 


A bank has individuality has charac- 


ter, 


keeps. I 


good, clean assets that 


secured. 
the customer will make a To make a de- 
sirable client, the customer must be a person of good char- 
acter, good ability and successful. 
whether the client is young or old, rich or poor, he is a 
desirable customer if he meets these requirements. 

The time of some bankers is entirely taken up in dealing 
with second rate, unsuccessful clients, who have little or no 
financial or moral standing in the community, whose slow 
notes, with all kinds of second-rate collateral from life 
insurance notes to installment notes on second-hand furni- 
ture and automobiles, fill the banker’s note case and give 
the bank a ragged appearance to the bank examiner and a 
nightmare to the note teller. It is a discredit to your bank 
for some men in your community to do business with you, 
although they can furnish you Government bonds as secu 
rity. 

Surround yourself with men of character, successful nen, 


It makes no difference 


and these will draw others to you who will give character 
and prestige to your bank, 


The Desirable Clients. 

The desirable clients are those who maintain good bal- 
ances without interest, render excellent statements showing 
proper ratios, make satisfactory earnings, part of which is 
retained in the business, whose demands on the bank are 
and legitimate, retire loans periodically and 
who are regarded as honest and capable. Any bank appre- 
ciates such a client and any bank will do all in its power 
client. 


reasonable 


to maintain a satisfactory relationship with such a 


Woopson, President First National Bank, Waco, Texas. 


It is not so much the facilities you have to offer, for every 
bank can offer your client the same facilities, but it is the 
manner in which the services are rendered that ties him to 
the bank. There must be a warm, friendly feeling of confi- 
dence in each other before the best relationship exists. 

With this general understanding of what constitutes a 
good bank and a desirable client, let us specialize, by dis 
cussing some of the undesirable clients. 

Relationship Must Be Profitable. 

If the relationship with your client is to be satisfactory 
it must be profitable to the bank. 
costly and yet 50% of our clients are free boarders. 
ago, when prices were extremely low compared 
with to-day, a man who went to a hotel agd paid four dol- 
lars a day for a room had all the accessories thrown in. 
To-day he is charged for all of these additional services. 
From the time you enter the hotel until you leave, every 
telephone call, every bell-hop that puts his head in your 
door cost you extra in the way of tips. 


Banking service is very 


Years 


People no longer 
expect free service from any institutions except the banks. 
We have advertised to the public for the past twenty-five 
years to use the check in paying your bills instead of using 
money, and now every man, woman and child who owes five 
dollars brings the five dollars to the bank and deposits it 
and goes out and gives checks. We have suddenly awakened 
to the fact that banking service costs money and we are 
learning why we are not earning greater profits. In analyz- 
ing our accounts we have found that 50% of the accounts 
on our books carry an average of $50 per account. This 
percentage holds good with all the banks in our city, and 
I am sure it holds good throughout the country. I talked 
to the president of a bank in a city of 60,000 population a 
few weeks ago and asked him what he was doing with his 
unprofitable accounts. He pulled out of his desk a state- 
ment just taken from his books and gave me the following 
figures: 

Total commercial deposits - 


fotal commercial accounts : : seed 8,100 
otal accounts under $75, averaging $50 5,037 


Out of 8,100 accounts, 5,037 represented deposits of $250,- 
000 and 3,000 represented deposits of $4,750,000. These 
unprofitable accounts, he figured, cost him $5 each, or 
$25,000 per year. I think he figured the cost low at that. 
He could lose 60% of his accounts and it would mean a loss 
of only $250,000 in deposits. 

No good depositor expects his bank to lose money on his 
He does not expect free service at an expense to 


$5,000,000 


account. 
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His account should be 


bank. 


the placed on a satisfactory 


basis just as you would require the client who keeps $25,000 


on deposit to increase his deposit if the balance was not 
sufficient to cover the cost of your service to him. We have 
never imposed the service charge in our city, although that 
appears to be the popular solution at the present time, and 
the results obtained thus far seem to be satisfactory. More 
than sixty clearing house cities have adopted the service 


charge. 


In view of the fact that we 


the use of the check in paying 


have advertised extensively 
bills, encouraging small! de 
posits, would it not be a wise plan to carry on a campaign 
throughout the country, presenting in a dignified, courteous, 
yet forceful manner the cost of the service the bank renders 
its customers and the minimum balance necessary to meet 
actual cost? 

It is much better to use every effort to encourage deposit 
the 
quirements rather than drive them away from 


undesirable. 


bank's re 


the 


. ‘ / 
ors to increase their deposits to meet 


bank as 
There is another class of clients who are undesirable be 
cause they do not want the bank to make any money 
of their account. 
the 


out 
They want all the service they 
for the They 


kicking at your interest rates, objecting to exchange charges, 


Cau 


get 


from bank least money. are continually 


want box rent free, and ask you to render various and 


sundry personal services without offering to pay. 
like the old the 
held up by tra‘n robbers. the 
looking fellow, said to the passengers, “I 


They are 


very much maid in Pullman, which was 


One of robbers, a handsome 


; ‘ + ! 
ZOoIng LO take 


am 


all the money from the men and kill every man that makes 


a move, and I am going to kiss all the women.” A gallant 
Californian standing up said: “You can have all my 


money, but you will have to pass over my dead body before 
stuck her 
He is 
people who don't 


you can kiss any of these ladies.” 
berth 
train.” 


The old maid 
“Let him 
lot of 
the welfare of others so long as they get 
is coming to them. 


and said, alone. 


There 


head out of her 


robbing this are a 


care about wha 
May I direct your attention to a few unsatisfactory clients 
who are borrowers rather than depositors. 






Agricultural Loans. 


The most undesirable loans in the United States to-day 
ure agricultural loans in the nature of crop mortgages. 
Twenty-five years ago, when farming costs were low, the 
farmer lived on the farm, his family worked, he lived eco 
nomically, and borrowed from $2 to $4 per acre from the 
bank on his crop mortgage. If the crop was short, the 


banker did not have much to carry over. To-day, the cost 
of everyth.ng has about doubled and the farmer owns an 
auto and spends much of his time in town, and it requires 
$8 to $12 per acre, and when the crop is short, he is hope- 


lessly in debt and goes in deeper trying to get out. The crop 


mortgage is no longer adequate or desirable security. The 
large number of bank failures in the agricultural section is 
attributed to losses by banks on agricultural loans. The 


banker who persists in taking crop mortgages as ‘the only 
security will sooner or later get into trouble. It is the land- 
lord’s duty to see the farm worked and not the banker. 
Whenever the banker requires of the tenant farmer prime 
endorsers or other good security, he will borrow 50% less 
and the banker will have less loans and a good deal better 
feeling when crops fail and collections are bad. When the 
landlord furnishes the money he superintends the spending 
of the money, which is an advantage to the farmer and the 
banker. Although the Government 
credit facilities for the farmer, it 


has created additional 


has never been willing 
to assume the risks the banker does in trying to help him. 
Of when McNary or Haugen 
secures the passage of a bill. guaranteeing the farmer the 
costs of producing his crops, the banker may feel safe on 
mortgages. Certainly the farmer has the load to carry and 
we are hoping that conditions will change for his good. 

No banker should have his money tied up in loans to the 


course, Congress meets and 
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extent that a crop failure would cripple the bank. After 


all. the financing of the tenant farmer is the landlord's 
obligation and not the bankers. 


already 
Mr 


has been started to reduce the cot 


We 


A movement 


ton acreage. sent Howsley, a man known to you, to 


visit the other Southern States to get the Clearing I!ouse 


Association to see if they wouldn't co-operate with Texas in 


reducing the acreage of cotton. 


Ellis County is the greatest cotton county, I guess, in the 


world. I know it is in America, and we had a petition 


signed by several hundred land owners, agreeing to reduce 


theirs 331-3%. We thought that was too much; 25% was 


] 
enough. I 


rot this telegram just a few minutes ago from 
Waco: 

Cotton down $7 50 per } 1 still dropping since our meeting. Farm 
ers are selling every bale regardless of advice to hold. Spinners and in 
vestors staying out of ma t to take advantage farmers’ panic At present 
rate this sea s crop V é it of farmers’ hands before remedial measures 
suggested can ti effect Have cluded only hope is to vince world 
that concerted a \ f nmediate'y taken by Southern States tk 
restrict acreage and contro] surplus | laws similar to those employed ir 
sugar, rubber and coffee industries Urgently recommend you call meeting 
of Southern bankers attending your nvention for purpose of considering 
wisdom of requesting Governors of the various States to call Legislatures in 
special session for passage of such laws We are making such request of 
Governor of Texas Believe assurance of serious effort to pass restrictive 
laws only way t é tuation. Wire action taken immediately. Every 
day’s delay costing §S s 


It is true over in Cuba, the Legislature passed a law re- 
stricting the production of sugar in Cuba and immediately 
the price of up 
over there very well, because the re- 
finers control the land, and it could be easily handled. 


sugar went under those restrictive laws. 


They could contro! it 


I am just enough Democratic to be opposed to any na 


tional legislation or State legislation trying to control our 
affairs when it comes to our business. I think are big 
enough to handle it, and when we ra:se too much cotton, I 
think cut it the 


we 


we can down and raise what world will 


consume. 
It is foolish to try to pass laws to cure a 


a situation like 
that. 


We just produced 16,000,000 bales last year and 16,- 
000,000 bales this year, and as long as we are going to do 
the law 
We should cut the acreage down and pro 
duce less cotton, even if we let the acreage rest awhile. 


that, we are going to suffer 
will 


consequence, and no 


correct it. 


Bank Correspondents. 


I suppose all Reserve city bankers have some bank corre- 
spondents with whom the relationship is not altogether sat 
As I 


correspondents are 


isfactory. 


long distance from home and none of 


and I 


radio, I can discuss the subject 


ain a 


my near, am not talking over 


with some freedom, which 
is usually avoided at such meet:ngs. There are three kinds 
Good, bad indifferent. Good banks, of 
course, are the ones whose statements reflect a liquid con- 


of banks: and 


dition, carrying a strong surplus, never borrowing except 
for seasonal requirements, and in small amounts, regarded 
as well officered with strong boards of directors. 

Bad the 
should be felt alone. 


banks are those flirting with undertaker and 


The indifferent correspondent is the undesirable one. The 
management is neither good nor bad. 
over-extended. 


The bank has become 
It makes no strong effort to liquidate and 
does not maintain balances commensurate with its borrow- 
Its earnings have been paid in dividends instead of 
increasing the surplus when the bank needed the 
The officers are honest but not capable. 


ings. 


funds. 


The question is, What would you do with this situation 
when you are asked for a loan? The bank has probably been 
feel 


so has it 


for 
friendly toward it, 


on your books twenty-five years and you very 


and only in the past year or 
gotten into such a condition. Before extending it any loans, 
I make it a rule to visit the bank and ask permission to see 
the bank examiner’s report and to make a special eXamina- 
tion myself. I sometimes call in the directors and go over 
the paper with them to ascertain the character and goodness 
of the paper. I have never had a banker refuse me permis- 
such an examination. In 
sulted in closing the bank. 


sion to make some cases it re- 


In other cases it resulted in my 
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securing from the stockholders additional capital, and in 
other able to the bank 
because it and I had con- 
In such cases it enabled me to 


cases I have been help finance 


through its trouble was solvent 


fidence in the management. 
work with the management and the directors in establish- 
ing a different policy that would result in placing the bank 
on a sound foundation. Real constructive help can be ren- 
dered to your correspondents when they are willing to place 
in your hands all the information you want regarding their 
institution. In dealing with banks which are members of 
the Federal Reserve Bank, where they borrow money from 
both of us, I maintain that 


that 


I am entitled to the same ¢redit 


information has been furnished the Federal Reserve 


Bank. I don’t think they should be entitled to any advan- 
tage as to security over my bank when it comes to extending 
loans. They have copies of the exXaminer’s reports and 
make their own special examinations. Unless the corre- 


spondent can place his account on a satisfactory basis, of 


course the account will have to be closed. 


Commercial Borrowers. 


The majority of our clients are commercial, dealing in 
some form of commerce. To create a satisfactory relation, 
the banker to have a 


stand.ng with his client as to his probable needs. 


it is necessary for thorough under- 
This 
requires an analysis of his financial statement and an in 
vestigation of his ability and experience and the prospects 


for success. A well-managed bank will keep its credit files 


up to date, securing a credit statement from every bor- 
rower of any consequence. In securing statements this 
year, we wrote letters to all borrowers who owed us as 


much as $1,000, asking them to furnish us statements if 


they had not already done so. who 


owed us $2,000, Whom we had always regarded as perfectly 


One of the merchants 


good, made a statement upon which we would not have 
loaned the money had we seen the statement at first. It 


enabled us to make suggestions, and he is now reducing his 


expenses and placing his business on an earning basis. 


Audited Statements. 


Customers who are constant borrowers should present 


We had been 
borrowing from us for twenty-five years and occasionally 
paying up. His 


portion to his inventory and capital. 


audited had a customer who 


Statements. 


statement showed receivables out of pro- 


I asked for an audited 


statement. He demurred, stating that he had one of the 
best bookkeepers li) Iie country, who WHS a eraQod auditor. 
I had such a high regard for the character and integrity of 


the owne! did not insist. <A 


his business went 


and manager, that I short time 


he died and 


trustees for the benefit 


afterwards into the hands of 


His statement showed 


that he had padded the inventory over 100% and 80% of his 


of creditors. 


receivables were uncollect.ble, Consisting principally of his 


own notes. It is becoming more and more necessary to have 


audited statements by auditors of known responsibility. 


Statements are usually made by a customer at a time 


when he can make the best showing. Sometimes he has done 
deal of 


I remember a client who was in the wholesale busi- 


a great window dressing to make a creditable state- 
ment, 
ness, who used to come to the bank a few days before the 
annual audit and borrow a large sum of money on his own 


name and purchase from the business a like amount of their 


bills receivable, probably their most undesirable notes, 
thereby strengthening the statement. After the audit he 
would sell the receivables back to the company for cash and 


The auditors, a reliable 


firm, never did show this transaction in their reports, al- 


pay his personal note. strong, 
though they were bound to have noticed such a large change 
There is and should 
be an increasing demand on the part of bankers for addi- 
tional information from 
interested in the statement when the client has reached his 
peak in the 
banker will be called on to carry the load in the event of 
crop failures or other disasters, that prevent liquidation. 


in assets just previous to their audit. 


the auditors. 3Zankers should be 


inventory, borrowings, receivables, etc., as 
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An auditor’s statement should contain the following in- 


formation for credit purposes: 


Amount of inventory at lowest and highest point; 

Amount of accounts and bills receivable at lowest and highest point ; 

Amount of notes and accounts past due 30-60-90 days, 6 months and over 
12 months ; 
Liability of officers and stockholders to company ; 
Amount of borrowings at lowest and highest point ; 
rotal sales turnover for the year ; 


lotal net earnings and disposition ; 

rotal notes sold without recourse ; 

And such other data as will be helpful to the banker in passing upon the 
credit risk. “ 


I think all responsible auditors are willing to co-operate 
with the furnishing additional data. If this 
Division of the A. B. A. should prepare a standard form 
to be used by the auditors, to be incorporated in their cer- 


bankers in 


tificates or attached to the statements, the majority of the 
institutions will be glad to furnish the information and the 
others will soon follow. My recommendation would be that 
this Section appoint a committee to meet with representa- 
tive auditors for the purpose of working out a plan for them 
to use in making their When. it becomes known 
that such a report and the 
auditors insist on making it, I feel quite sure that the clients 
will yield to such a 


reports. 


the bankers have demanded 


request. It will be a reflection on the 


ones who refuse to grant such a reasonable request. =! 


should like to hear a discussion of this suggestion. 
The Robert Morris Associates are doing a splendid work 


They 


in helping to standardize credit statements. 
hundred or 


take a 
line of 
the aggregate of those statements they 
constitutes ve statement, and this is 
regarded as the normal statement for that particular busi- 
ness. In other words, they secure, say, 200 statements from 
a wholesale grocery house which is selling its paper in the 
open market. They add the capital of the 200 statements 
together and divide the sum total by 200 and get the aver- 
age capital for 


more statements rendered by a 
from 


certain 
business, and 
make what an a 


rage 


this business, and following this method 
they get the average inventory, average earnings, average 
receivables, etc. Now, this normal statement is a measur- 
ing stick for you to measure your customers by. You can 
tell whether they are below or above normal, and if they 
are below normal you Can encourage them to build up to a 
normal Of we have that a state- 
ment is not all of the credit risk. It tells where you are, 


how far you have come and also has some directional value. 


basis. course, learned 


Economic Situation. 


Outside of the statement it is necessary to consider the 
economic situation regarding the particular business and the 
capability of the management, in order to arrive at the 


the 
standpoint one must consider 


the 


the business, 


desirability of client’s account. From economic 


the 
the permanency of the product and the competition to be 
encountered. 


location of 


In some cases the spread of business to the 
suburbs has affected the profits of the downtown store. 
Products that are popular to-day may be out of style to 
morrow. Cotton ,jhosiery has given way to silk in a very 
short time; buggies have largely been supplanted by auto- 
mobiles. It is therefore necessary to study the changing 


economic condition. 
Management. 

We may be able to reduce to a scientific basis the laws 
governing credit and standardize the statement, giving the 
correct ratios for each business, but we will never be able 
to standardize the human equation that enters into the man- 
agement. Certainly we can specify the qualities necessary 


for good management—honesty, experience, ability, indus- 


try, etce., and yet time and again our judgment has failed. 
However, a man who so conducts himself as to gain the 


confidence of the banker seldom goes wrong. 
Credit a Science. 

Credit is more and more becoming a science. Some day 
it may take its place along with law and medicine as a 
It certainly is as great a factor in the 
building of a nation as law or medicine. It is as old as 


scientific study. 
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medicine, and 


luw OI yet its rules and principles and vas 


data covering the aggregate banking and trading experience 


have not been reduced to any scientific study. When one 
‘considers the large number of bank failures caused by mis- 
management due largely to ignorance regarding the laws of 


credit. it becomes more and more necessary for voung bank- 


ers to prepare themselves by a course in the science of 


credits. 
that the most 
isuaftory is the one of longest duration. 


for 40 or 50 


The relationship with clients proves sat 


Accounts that have 


been with the bank years bear a wonderful 


testimony of good banking service and there should be no 
need for any good client to ever leave his first home. The 
relationship should grow stronger with the years. 

The farmer had the right idea when his wife asked for a 
“Mary,” he the 
with the one you have?” “John,” she replied, “it is 


new baby buggy. asked, “what is matter 


worn 
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yut. We have raised nine children in it and we must have 


a new one for the baby.” John, who was thrifty and eco 
nomical, replied, “Well, Mary, if you must have a new 
buggy. for goodness sake get one this time that will last.” 


Whatever vou do, see that your good accounts last. 

As the years come and go, there are some relationships 
developed between the banker and his client that cannot be 
measured in terms of profits nor in dollars and cents. It 
is a relationship that rises above the sordid, material things 
of life. Sometimes it is formed on the golf links, sometimes 
the the 


streams, sometimes in the conflicts of bat 


hunting in woods, sometimes fishing in lakes or 
along the quiet 
tle in the public forum or the committee room. It is that 
fine fellowship of kindred spirits that stands the stress and 
storms of life. 
to 


friends. 


Blessed is the banker who renders service 


his ¢lients in such a manner as to convert them into 


Bond Departments and Investments 


sy P. D. Houston, President 


I have been asked to talk to you to-day about a business 
which, in spite of its phenomenal growth in the last few 
years and its vital importance to the business of banking, 
is nevertheless still somewhat of a novelty to the old-line 
commercial banker in the small-sized bank. I refer to 
investment banking, or more faniiliarly, the bond business. 

I must that I enter upon the 
subject with great trepidation, as I do not feel that I can 
enlighten such a distinguished group of men as comprise 
the National Bank Division of the American Bankers Asso- 
ciation on the subject of bond departments or investments. 
But as I have been asked to do so I will do the best I can 
and hope your time I may consume will not be the greatest 
loss you have ever suffered. 

You will pardon me, I hope, if I block in briefly a little 
history in order to provide a background which will help 
you to understand the conditions, opportunities and possi- 


confess to you, however, 


bilities of the bond business in relation to banks. 

The the World War 
was conceded to be very aristocratic; it was conducted by u 
few very old, very Conservative houses, who sold the fixed 


bond business us it existed before 


obligations of their inherited clients to individual or insti- 


tutional customers in blocks of $25,000 and up. This was a 
time in the history of this country when there was neither 
much wealth of it as 
the which war-time 
necessities gave both individual and national resources. 


SO cash nor wide «a 


so 


distribution 
followed upon tremendous stimulus 

Such banks as had bond departments during this period 
were the largest banks in the largest cities, and these de- 
partments were really little more than service or statisticul 
departments which had come into being in most cases from 
two causes, either to aid in the distribution of the securities 
of companies in connection with which the bank had some 
interest or responsibility, or to supply the demand of com- 
mercial customers for advice on investments; probably both 
causes had a good deal to do with it. These bond depart- 
ments rarely or never participated in what we know to-day 
as underwritings. They maintained in general, only such a 
list of bonds as would be likely to meet the needs of the 
bank for secondary reserve, and when it came to filling 
orders for customers they, as a rule, bought 


1% 


bonds at a 


concession of & from the lists of the large 


or \% of 
houses of issue. 

What happened to the bond business during the years 
immediately following the outbreak of the great war is, of 
course, Well known. The bond business was suddenly called 


upon to finance a large part of the requirements of the 


nations at war, even before the United States went into 
the war. The $500,000,000 Anglo-French loan, next the 
flood of American securities heretofore held in England. 


and later the deluge of Liberty Loan bonds, placed upon 
the investment banking fraternity and the banks a burden 
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which could only be met in one way, by the education of 
the great mass of American peuple in the habit of buying 
bonds in small quantities. This was owing to 
the fact that capitalists were largely occupied in war pro 
duction, which used up their investment capital, or were 
withdrawing their funds by placing money in tax-free mu- 
account of high taxes, thus effectively 
removing the usual sources of bond buying from the cor 
porate investment market. 

It has been said that the Liberty Loan bond campaigns 
raised the number of bondholders in this country from 500, 
000 to 20,000,000. 


necessary 


nicipals on war 


The result was an immediate expansion 
in the bond business shown in several ways; first, by the 
initiation of an elaborate system of distribution on the part 
of the large houses of issue who began giving out under 
writing participations in amounts as small as $10,000 to 
bond dealers; second, the gradual increase in the number 
of bond departments in banks of moderate size who were 
literally forced into the bond business by the sudden growth 
of interest in investments as well as what seemed to be 
opportunities for profit in selling bonds; and third, by the 
creation of hundreds of small firms or investment dealers 
largely composed of men who had received their early train 


ing in the older bond houses. These factors soon brought 
about a decrease in the average sale to a customer from 


$25,000 to $3,000, the bond market tre 
Immediately after this development came the 
Panic” of 1919-1921, and an exaggerated de 
mand for fixed capital on the part of over-expanded indus- 
try and over-taxed Government budgets. This the 
result of the so-called “frozen assets” with which all bank 
ers were only too familiar at the time. Various industries 
had increased the size of their plants for war-time require 
inents and in many cases had just finished such expansion 
when the war ended and business demand fell off, or at any 
rate only lasted for about 18 months, and finally ended in 


a tie-up of transportation and an over-supply of finished 
goods which the consuming power of the country was unable 


thus broadening 
mendously. 
“Inventory 


was 


to absorb at a profit. The bond business was then con 
fronted with a large number of obligations secured on 


“bricks and mortar,” by which means industry raised cap 
ital to absorb inventory losses, and in many Cases cash to 
enable the business to continue. 

This brings us down to the past five years, which have 
witnessed probably the largest growth in investment bank 
ing, a period during which the most noticeable fact has been 
that the increase in the number and buying power of pri 
vate investors has kept pace with the increased number of 
bond issues. 

Now, it is no light matter for the directors of a bank of 
moderate size to decide whether or not to establish a bond 
business. We must remember in the first place that though 


NATIONAL 


it is a popular notion that the bond business is very safe. 
the opposite is more nearly true far as 


cerned who are putting up the capital. 


“us those are con- 
Your stock broker, 
for instance, has a much safer game to play, as he depends 
solely the 
large volume of trading. 


pared to 


on and interest 
But 


long-time 


commissions differential 


the bond dealer 


On a 
must be pre- 
take large commitments, to subscribe 
and pay for a big block of bonds at any time, and run the 
risk of not being able to sell all of them, and of having their 


market value depreciate and must even agree to the syndi- 


cate Manager's having the necessary extraordinary powers 


for the success of new issues, and agree on his own part to 
protect the market for 60 or 90 days or even longer with 
respect to the specific bonds for which he is liable in the 
syndicate, 

Therefore, the two most important questions about a new 
bond department are “Who will run it?” and “How?” 

The small bank not in close communication with financial 
centres, and possibly not in a position where it might be 
able to control any great amount of local financing, is still 
faced with this decision, now that its customers are going 
to be educated through the mails on the subject of invest- 
ment, whether or not their own bank does it. Obviously, 
no banker worthy of the name will wish to forego the oppor- 
tunity and responsibility of serving his customers in the 
most complete way in all matters relating to banking. It is 
probable that the average bank will be able to operate a 
bond department at least without loss, and if this is so the 
most important question, and I emphasize it 
strongly, is the necessity of obtaining the proper personnel. 
There is no aspect of a man’s private life which he will 
ordinarily ask to be treated with more seriousness, more 
respect and more secrecy than that which concerns his 
financial affairs. It is common kuowledge that the officers 
and directors of a commercial bank, who have naturally 
neither the necessary time nor the experience, must depend 
upon the manager of a bond department for the selection 
of the investments which will be offered to customers with 
the bank’s name, reputation and recommendation risked on 
each It is obvious, that such a manager 
must have unusual experience, integrity, analytical ability 
and initiative. Owing to the peculiar marketing conditions 
in the bond business under which a bond department man- 
ager must decide in a few minutes and on the strength of a 
telegram a few hundred words long, us to the merits of a 
new issue of bonds, and as to whether or not his bank should 
be let running from $10,000 to $200,- 
000, it can easily be seen that he must 


cannot too 


one, therefore, 


in for a commitment 
have not only the 
qualifications, but also the power to act immediately, and 
that it 
of his subordinates on any other basis. 
observation that the affiliated and separetely 
incorporated securities company organized in this way, 
keeps all the advantages of a simple bond department and 
flexibility and freedom of 
true, 


is useless to organize either his functions or those 
It has been my own 
in general 


has, besides, somewhat greater 
action. This is particularly for example, in cases 
where it may be necessary in the process of raising fixed 
capital: either for a business, to finance some equity which 
is not in such a form as can be offered to the public. In 
this situation the directors of a securities company have 
been selected for the very qualities and resources which 
will aid the bond business, can be very useful in organizing 
a temporary group to carry such an equity, frequently at 
some considerable gain to their institution. This situation 
will usually arise where more money must be secured than 
can be safely raised by placing a mortgage on the property 
and where the junior financing must be in the form of a 
loan which would necessarily run for a longer time than 
a commercial bank would care to carry it. Recourse can be 
had either to a note issue to be retired serially or to a pre- 
ferred stock issue on an attractive basis, which can, after 
the establishment or re-establishment of the 
credit, be sold to the public at a profit. 

Having selected the right personnel for directors, man- 
ager and staff, the question of selection of bonds is more 


company’s 
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than half solved. .The real problem is to maintain at all 
times a list of bonds sufficiently diversified as to interest, 
rate, maturity, industry, geographical location, etc., so as 
tou serve the double purpose of providing a liquid reserve for 
the bank and at the same time of satisfying the various 
demands of customers. 

In order for & bond department to be able to liquidate 
inventory upon short notice if the needs of the parent insti- 
tution should require it, it is not necessary to restrict any 
considerable proportion of the investment inventory to 
bonds and Diversification as indicated 
above is usually, and has proved in our case, to be sufficient 
sufeguard. We have found our affiliated company has the 
capacity to liquidate large portions of its inventory in cases 
where it has seemed either desirable or profitable to do so. 
You will readily see that this flexibility represents a type 
of service which in itself is worth a great deal of trouble to 
acquire. 


short-time notes, 


Sources of statistical information have kept up with the 
growth of the bond business so that it is not difficult to 
pass judgment upon bond issues. It is not so easy to accu- 
mulate and maintain a list which will sell at an operating 
profit. The first and best thing to do is to try to get on the 
syndicate list of some of the best houses of issue, and next 
to try to form a working agreement with the bond depart- 
ment of some large correspondent bank which can be ex- 
pected to supply some bonds at a concession. After this 
the management will be on the lookout to pick up from time 
to time blocks of sound and seasoned bonds which look out 
of line with the market and may be expected to improve 
their position. There will be further opportunity in con- 
nection with local corporations, miunicipalities and coun- 
ties, and every effort should be made to get a connection 
with other houses of similar size and character in the sur- 
rounding territory so as to permit bidding on industrial 
und municipal issues of larger sizes. 

One policy our own experience has indicated as invaluable 
is the giving of all possible information to the customers 
themselves. The most successful bond department is not 
necessarily the one. which begins right away to sell bonds 
rapidly to a comparatively small number of obvious pros- 
pects who are probably more interested in the speculative 
than the investment features of the bonds they buy, but the 
house which succeeds in developing patiently a great num- 
ber of people who place in it such confidence that their 
first thought on acquiring any spare cash is to come to the 
offices of the investment house and place it in a conserva- 
tive bond according to the advice of the house. This con- 
fidence will be misplaced unless the house exercises a great 
the investments. 
The public hardly realizes what a weight of responsibility 


care in selection und recommendation of 


it places upon bankers when asking them to invest money. 
All of our officers, entirely aside from those operating our 
affiliated Company, are met daily with the request that they 
recommend, or often actually invest sums of money for cus- 
grown absolute reliance 


have accustomed to 


upon our institution. 


tomers who 


The problem, then, if a bank wishes to deserve for its 
bond department the highest reputation, is to be sure that 
the business is conducted on the proper plane, which can 
only be the highest. This cannot be attained unless the 
bank organizes and maintains a personnel which under- 
stands the exercise of judgment and authority, conditions 
which will never be realized unless all from the manager 
down are efficiently trained. It would be suicide to send 
out to the public salesmen who are not sufficiently trained 
both iu actual statistical information about the securities 
which they are offering and in the power to interpret that 
and other information so as to guide properly the invest- 
ment policies of their customers. Money spent on statistical 
services such as Moody’s, Babson’s, Standard Statistics and 
other equally well-known and reliable services, will return 
very large dividends on the investment if full advantage is 
taken of the information thus acquired. This advantage 
can only be pursued when it is realized that the bond busi- 











really a profession, and that men of the highest 


type must be secured and allowed sufficient opportunity for 


themselves; it will rarely be possible in a small bank to 


operate efficiently a bond business in charge of a Junior offi 


eer or to employ salesmen having ho more opportunity than 


the junior officers of the bank. 
belief 


and 


; 


there is still a 


It is m) that in spite of the growth competi 


tion, perhaps because of these factors, real 


and 
the 


opportunity mutual advantage to both investors 


ting bond departments in communities 


in spel 
j 


banks 


amount and character of whose wealth will justify it. It 
will also be found that the bond end of a bank can be of 


great value to other departments Our own company, if 


4 

you will pardon the reference, has through the rendering of 
good service to its customers brought to the commercial and 
departments of the 


all likelihood 


trust American bank accounts 


which in would have been otherwise in 


accessible. 


There are, of course, pitfalls to be avoided. It would be 


fata], I believe, for any bond business to specialize on any 
ene type of bond, either real estate, municipal, or what not, 
as the only guarantee of a stable business is in the ability 


to sell some classes of bonds at all times. Two very fre 
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these X, ¥ 


en’t you sold them all?’ and 


quent statements which will be heard are, “If 
these bonds because you have 


that 


necessary 


on So you will readily see in 


order to satisfy the m mynd buyer it will be 


for your bond department to exercise more than ordinary 


discretion. oftentimes to neglect all the bonds on hand and 


fo out into the market to buy bonds without profit in order 
to give a customer the bonds he ought to have and in gen- 
eral to display the foresight demanded by the risks inherent 


business which sells merchandise the 


subject to 
Nevertheless, I 
the bond de- 
only of financial 


whims of its customers and its market. 


bel'eve that, properly started and carried on, 


should be a source not 


partinent of 


reward. heritage which comes to 


effort 


to give 


. ’ 
but also of the priceless 


an to make the 


intelligent 


institution as a result of a constant 
and 
public, 


least important, a bond department ought 


practice of thrift more attractive 


advice to the 


badly. And, 
to develop among the personnel of the banks a corps of men 


impulsive American which needs it 


not 
who, if conscientiously follow the principles of the 
profession of bond selling, will provide an ever-increasing 


they 


number of valuable leaders in finance and in business. 








COMMITTEE # OFFICERS’ REPORTS—NATIONAL BANK DIVISION 


Address of President W. C. Wilkinson, President Mer- 
chants & Farmers National Bank, Charlotte, N. C. 


In the name of the National tank Divisio of the American 3ankers 
Association, I bid you a hearty welcome meeting, where we may 
discuss our common problen For ately, they are comparat ely few, 
for, as we survey the business horizon of our great natio find it per 


any other time 
the 
Industry is 


haps freer from disturbing clouds and adverse winds than at 
during the last decade On all sid f us are striking evidences of 


unparalleled prosperity which we ar privileged to enjoy 


thriving at high tide, trade is active lings continue unusually high, 
bank clearings have recently reached ew totals and there is general sat 
isfaction with the business trend Our national financial policy is im 
proving steadily Except for the fe ermitte murmurs of discontent 
proceeding from s ral isolated pla ' rad the J ery of the entire 
world from the ravages of the recent ir is progressing favorably 

However, recovery is never accomplished uniform]; In nstance, 
as in all other similar ones, there linger still a Ny persis t shadows of 
misadjustment which seem to defy all efferts to immediately disperse them 
Their presence calls for thoughtful attention, for they retard the forward 
march in which every unit of life and every activity in the land should 
participate, and in which evgry man of vision wants to have a part rhey 
are not keeping step, but I reject the thought that in time they will not 
catch the stride of the advance, for I have unbounded faith i: America 
and enough confidence n the geniu } I | ired that the 
shado vill b ii I ted 

I he re is ‘ I¢ il ire or thi ly it I i i l JT wii SS ne 
most forcefully It e! ‘ Ipor Amer 
can citizen. There is the responsibility of st ing to lift to a higher plane 
those sections of our business and economic structure which are lagging. 
Also, there is the more important d et and constant obligation of sup 
porting studiously and w e-heartedly the broadened and heightened tower 
of our financial and industrial achievements Without the united efforts 
of all geod citizens that standard cannot be maintained, and much of the 
responsibility rests upon us; upon State bankers, savings bankers, trust 
company men and national bankers alike. It rests upon us as individuals 
and it rests upon the institutions we represent. To meet this responsi- 
bility squarely and to discharge it in the manner which will redound most 
helpfully to our nation and to our pe ple we must have foresight, stead 
fastness of purpose, a determination to succeed and complete facilities 

Our privilege, our duty and our purpose to-day are to give serious 


thought to the di 


cus n f methods by which 


improvements in banking 
practices and bank services may be effected Whether they are incident 
to the business of one class of banks or another, they are a part of the 


should have our 
National Bank 
nstitutions we 


bre 


general work in which we are engaged and 
ever, we are concerned primarily 
marks the 
is the 


fee] 


support. 


with the i System, for it 





limitations 
standard by 
must be 


place ] 


which 


upon the 


represent, and it 


must be measured the ider powers which we 


extended if that svstem is to cont the enviable 


position it occupies and which it has maintained so ] g in the realm of 
American finance. 
As guardians of the funds of the clients of our banks, our duties are 


manifold. 
the i 
capable of meeting whatever demands are made upon it. 


We are charged indirectly with the responsibility of preserving 
Nationa] fankine Syatem a wit keeping it iz 


a state of efficiency 


Obvii usly we 


cannot write the laws enacted for the government of our banks. Neither 
can we draw the regulations issued for the guidance thereof However, 
upon our use of the instrumentalities into our care depends the 


given 
If, with the facilities afforded, we can and do give 
mplete desires and to 
entitled, the efficiency of the system is proved. But, if our employment 
of all the powers conferred by the National Bank Act fails to produce 
fully satisfactory results the necessity fi grant of more liberal author- 
ity is established. . 


future of the system. 
to the public the « 


banking service it 


which it is 


ra 


Whether broader powers are necessary to enable national banks to render 
to their communities a full measure of banking service may perhaps be 
judged most accurately by a few comparisons. National banks are con- 
ducted to-day with an efficiency and an exactness never before equaled. 





The loyalty of the banking public, in so far as its requirements can be 
satisfied, was never more gratifying, and the rescurce f t system reached 


within the last year cade, during 


1 new high mark 7 However, in the last d 
which time the evolution in banking, the same as in practically every other 
ne of business, carried it into heights not known fore he growth 
f national banks has not kept pace with that of ba operating under 
1uthority from the several States In 1923 there re 8,214 national 
banks, while the report of June 30 1926 wed the imber to be 7,978. 
When an agency possessing the qualities of leadership, and ling its full 
measure of public confidence, does not maintain its ratio of advance, the 
retarding influence must be searched out and removed I National Bank 
Di n has pursued that search. It has found the cause It has devoted 
self diligently to its elin tion, though without a full measure of success. 
N liscussion of the Natior Banking System or of any other system 
of banking can be complete without a consideration of its relation to the 
Federal Reserve System. Whatever partisanship men may disclose in 
speaking of banking, all of them are agreed upon one thing I recognize 
n the Reserve System a co-ordinating agency wi yu ch our modern 
complex of busine would r pse into chaos W it it the extremes to 
which business and social disorganization might drift are incalculable. 
Memory holds before us a vivid picture of e tren lous burdens the 
Reserve System was called upon to assume from the very day of its organi- 
zation And no less permanently imprinted upon rn ls is the recollec- 
clen Of t ig 4 r the Ss mand made 
| I r ] g ] ) i ind exé .- 
sta zing f é I Its : r t trying 
( imsta i ited ( ma I s trom 
Whit disa s is r I i Tf pu t flight 
the fear of t r recurrence 
We must h faith in the system w 1 prevented a mplete financial 
collapse during the disastrous period readjustme fte he close of the 
World War. Likewise, we must be mil ant ir nse f that system 
and, more important still, we must be alert to guard against the creeping 
in of any 7orm of decay which, by reason of its possible obscurity, is the 


more dangerous. Any force which tends t in impairment of the 


Reserve Sy 


Federal 


stem is a serious menace to the stabil Government. 


That System was made to rest primarily upon the national banks. They 
are the nucleus around which was erected that superstructure of finance. 
They, almost eight thousand in number, are compulsory members and 
furnish 84% of the total membership Also, with more than twenty-five 
billion dollars of resources, they supply 62% of the total strength of the 
Re serve system To the | irlier st tement, that y f rce 1i¢ I ter is to 


impair 
may be 


‘ } 
‘a na 


that System is a serious menace to the stability of our Government, 
idded this further one Any force which tends to impair the 
Banking System is he Federal 
Reserve System. 


Having before us a realization of the alue of t Reserve System, which 
is approved universally in pr I 1, recognizing the faltering stride of 
its essential pil duty is cle We are called upon to strive to 

National 








unfetter the g stem, it may aga resume its forward 
march in the precise step with responsi ties resting upon it his 
the National Bank Division s sought to do It has worked energetically 
for the achievement of that goal, which is equality of oppor for its 
members. 

Attainment of that end mus ecessar come through the adoption of 
liberalizing amendments to t National Bank Act. A number of them 
were proposed and they present an instant appeal to any student of bank 
ing. Among them is a provision for a more suitable method of effecting 
consolidations of banks. Another one would grant indeterminate charters 
which are looked upon as ry desirable This would be accomplished 





without lessening ur leg the many safeguards thrown about na- 
< operatior Safe sit business, whi is performed to a 
lesser extent | banks, would be offered a different status. 


It could be incorporated as a separ 
would be permitted to own st 
more The 


which a 


institution in which national banks 
ck. Loans on city real estate would be made 
limitations of the present law very serious 
disapproval has been voiced from every 


securities under regulations to be issued 


attractive are a 
handicap against 


quarter. 


general 


investment 


Dealings in 





NATIONAL BANK DIVISION. 


This, too, is 
The char- 


by the Comptroller of the Currency would be 


permitted. 
thought very desirable when surrounded by 


proper safeguards. 


ter of the Federal Reserve System would be extended. The first proposal 
was that it should be indeterminate, but later it was tentatively agreed that 
it should be for a definite number of years. The harshness of the law 
nacted in 1914, to curb what was referred to as the evil of interlocking 
directorates, would be mellowed somewhat by lodging with the Federal 
Reserve Board the authority t letermine whether, in a given case, the 
service of an individua] with several different banks would be incompatible 


with the public interest. Also, this bill would stop the spread of branch 
banking within the Federal Reserve System. 

Prior to the time when the American Bankers Association gave its en- 
dorsement to th proposals which were embodied in one bill before 
Congress, the National Bank Division struggled alone to secure their 
enactment into law Its insistence and its efforts have not relaxed, though 
during the last two years it has proceeded under the leadership of the 


parent body. 

Congress has already shown un 
enacting this legislation It was 
Senate, 


belief in the 
House, and also by the 


mistakably its necessity of 


passed by the 


though with some variations in form Later it was given to. a 
conference commitiee composed of members of each branch of Congress, and 
they were instructed to harmonize the differences found in the bills as 
passed by their respective bodies. After numerous meetings they were 
able to report a comp .eie agreement in every section of the bill except the 
one dealing with branch banking, and even on that one there was almost 
entire accord. So it is not necessary to discuss here those features of the 
bill which at pr are not in controversy, though until such time as 
the conference committee submits its final report it has the power to r 


consider any sections and change them as it will. 

We are deeply co:cerned, however, with the branch banks feature of this 
bill. The failure of Congress in its last session to agree on them prevented 
the enactment of all the other important amendments which the legislators 


themselves, the members 
Also, branch 
mand definite 
settled until it 
cf this question, 
permanent. 

The conference committee of Congress has agreed upon provisions which 
will mark the limitaticns upon branch banking among State members of 
the Reserve System. They ire that— 

‘‘They shall be permitted to retain such branches as they may have in 
operation, in conformity with the State law, at the date of the approval 
of this Act, and 

‘‘They must relinquish any branch or branches established after the date 
of the approval of this Act beyond the limits of the city, town or village 
in which the parent bank is situated.” 


1 


cf this Association and the public have approved 
banking in itself presents a problem so important as to de- 
solution It has been truthfully said “No question is ever 
is seitled and we must be certain that the settlement 


which we hope is not far off, will be equitable a:.d 


This is clear and simple enough. It prevents the future spread of branch 
banking outside of the cities in which the parent offices are located. It 
means that in hereafter may permit branch banking 
State bank members of the Reserve System will not be permitted to estub- 
lish branches outside of the cities, or to operate branches so established 
after the approval of this Act. 

Also, the conference committee of Congress has reached complete agree- 
ment in respect to national banks as follows: 


States which now o1 


branches of 


“They may retain 
approval of this Act 

**National banks absorbing State banks or consolidating 
national banks may retain and operate such branches, if any, 
lawful operation at the date of the approval of this Act. 

“They may establish and operate new branches within the limits of the 
city, town cr village in which such associations are situated, in such States 
as permit branch banking, as follows 

“One branch in cities with population of more than 25,000. Two 
branches in cities with population of more than 50,000. The Comptroller 
of the Currency to determine the number of branches in cities with popula- 
tion in excess of 100.000."" 


branches lawfully in operation at the date of the 


with other 
as were in 


The controversy which caused the failure of the bill in the last session of 
Congress was over this section, though so much of it as is set about above 
was agreed upon by both sides. The difference is that the House insisted, 
and so instructed its conferees, that branches of national banks shall be 
restricted forever to States which permit the establishment of branch banks 
at the time of the passage of this Act The Senate bill provided that 
national banks shall be permitted to establish branches within the cities 
in States which permit State banks to establish branches now or at any 


future time The Senate conferees refused to recede from that 


and vowed they never will do so. 
The dispute was over what is known as the Hull amendment. 
amendment It has absolutely 


position 


That 


refers to national banks. alone. nothing to 


do with the number of branches in a given city. It does not prevent the 
spread of branch banking outside of the cities in which the head offices 
are located, for the establishment of branches outside of the cities is pre- 


vented by ‘another of the bill. 
should enact laws hereafter permitting 
be permitted to I 

limited 


section It means simply that if any State 
branchés national banks would not 
cities in that State, even in the 
numbers specified above, though State banks would be privileged 


establish branches in any 





to set up branches in direct competition with national banks. 

The National Bank Division, notwithstanding the handicap which 
Hull amendment would place upon national banks, has exerted all of 
efforts for the passage of the House bill carrying that amendment. 


American Bankers Association has endorsed the House bill and the National 
Bank Division stands squarely upon the endorsement of the parent body. 
It still wishes for the passage of that bill, but it is pitiful to see this 
important measure et almcst certain failure again because of the slight 
difference which has arisen There are many desirable, necessary and 
uncontested features in this proposal, and even the disputed section, if 
decided either way, would at once settle the branch banking problem and 
confine to the cities branches of all members of the Federal Reserve Sys 
ten I per ly sti would welcome the enactment of the House bill, 
but, rather than see it fail again, I would prefer to accept the Senate p 
visi afte ill tempts t a thing in the world other than 
give to nat il barks the privilege of establishing branches in the larg 
cities, in I cted numbers, in States which may hereafter extend 
the branch 1 g » Sta KS Wl l ] tation 

The S« te |} , Ww 1 is exa the me as the House languag 
except t Huil amendn recognizes the right of a State 
to r perm g wit it rd 
It n gs t I that S ] be extended Stat banks in a giver 
State hereafter it w be g I N al banks a If any State 
now permitting bi anking s 1 al its laws so as to deny future 
brar € tha amend t would iy pl to i nal banks a well aS Stat 
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So in the name of equality of opportunity, which is the purpose of this 
bill, why shouid not future laws permitting branch banking apply to both 
classes of banks? I repeat that I would be happy to see that meritorious 
McFadden bill enacted even with the Hull amendment, but I cannot follow 
the reasoning of anyone who would work for the defeat of the measure 
rather than see it become law carrying a provision giving both classes of 
banks somewhat similar branch privileges in all the States. 

This is a very pressing situation. If national banks are to be granted 
the broader powers which they require to carry a full measure of banking 
services to their communities, we must urge the Convention of the Ameri- 
can Bankers Association to support the enactment of this measure; enact 
ment wth the Hull amendment if it can be secured, but without it if its 
inclusion makes final approval impossible. 


Discussion on McFadden Bill and Branch Banking— 
Bill Approved Without Hull Amendment. 


President Wilkinson: We will now receive the report of the Resolutions 
Committee. Mr. McKee is Chairman. 


H. H. McKee: Mr. President, Members of the National Bank Division, 
Ladies and Gentlemen: In behalf of the Resolutions Committee I report 
the following: 


Resolution on McFadden Bill and Branch Banking. 


‘Resolved, That in view of the existing legislative situation. the National 
Bank Division of the American Bankers Association in session now at Los 
Angeles, California, recommend to Congress the final enactment of the 
so-called McFadden National Bank Bill, h. R. No. 2, including the pro- 
vision rechartering the Federal Reserve banks, at the coming session, with 
the following restrictions upon branch banking 

‘First. that no national bank be permitted in any State to establish a 
branch pape the corporate limits of the municipality in which the bank 
is situated; 

“Second, that no national bank be permitted to establish a home city 
branch in any State which does not at the time of such establishment 
permit the State banks to establish branches: 

Third, that no State bank be permitted to enter or to retain member- 
ship in the Federa! Reserve System if it has in operation any branch which 
may have been establisned after the enactment of H. R. No. 2 beyond the 
corporate Jimits of the municipality in which tne bank is situated: 

‘Fourth, that no branches which may have been established after the 
enactment of H. R. No. 2 beyond the incorporated limits of the munici- 
pality in which the parent bank is situated. be permitted to be retained 
when the State bank converts into or consolidates with the national bank, 
or when two or three national banks consolidate.”’ 


Mr. Chairman, I move the adoption of this resolution, and, if it is seconded 
I will ask recognition to speak on :t and explain its purpose. 
‘The motion was regularly seconded. 
President Wilkinson: We will recognize Mr. McKee to explain it further, 
H. H. McKee on Position of American Bankers Association on McFadden 
Bill—Congressional Action. 


Mr. McKee: Gentlemen, I want to tell you why I am speaking on this 
resolution. In the latter part of the year 1925 about forty or so of promi- 
nent bankers, representative bankers in various sections of the country, 
came to the City of Washington and asked the Comptroller of the Currency, 
Colonel Mcintosh, to recommend to Congress the enactment of the Mc- 
Fadden bill, which failed to pass in the 68th Congress. After they had se- 
cured his promise to recommend the enactment of that bill. they adjourned 
and formed the nucleus of an organivation of which they elected me Chair- 
man, the purpose of which was to co-operate with the officials of the National 
Bank Division and with the officials of the American Bankers Association 
to get the McFadden bill passed by Congress. So that what I am going 
to tell you this afternoon is based upon my personal contact with members 
of the Banking and Currency Committee in both branches of Congress, 
with prominent Senators and members of the House of Kepresentatives, 
because I have been constantly in attendance upon Congress in connection 
with this bill 1 feel that 1 am qualified to tel) you the facts in connection 
therewith 

‘Lhere are two kinds of banks in this country, State banks which derive 
their power to exist from State Legislatures. Those banks can go direct 
to their State Legislatures through the instrumentality of their State or- 
ganivation without first having to come to the parent association and get 
permission 

‘Lhe nationa] banks derive their authority to do business from the Federal 
Congress, but according to a regulation of the Americ#h Lankers Associa 
tion the national banks cannot go directly to the source from which they 
derive their power. They must first come to the parent association and 
get the approval of the parent association to any proposition which they 
desire to place before Congress, any legislation in their behalf. 

When the McFadden bill was introduced during the 68th Congress, it 
was sought to get the approval of the American Bankers Ass ciation to 
this legislation The question was taken up at the Convention held in the 
city of Chicago and the American Bankers Association approved the Mc- 
Fadden bill with what is technically known as the Hull amendment thereto. 

That bill failed of passage in the 68th session of Congress. It was re- 
introduced in the first session of the 69th Congress. It passed the House 
of Representatives with very little debate, including the Hull amendment. 
It was then referred to the Banking and Currency Comm ttee which ap- 
pointed a sub-committee to hold hearings. The bill was reported by che 
Senate Banking and Currency Committee to the Senate, and it was adopted 
by the Senate without the Hull amendment and with some other changes, 

Thereupoi the bill went to a Committee of Conference on the disagreeing 
votes of the two Houses. That committce consisted of Senator Pepper 
of Pennsylvania, Senator Edge of New Jersey and Senator Glass of Vir 
ginia, in behalf of the Senate, and some time during the absence of Senator 
Pepper his place was taken by Senator McLean. 

The Conference Committee on the part.of the House consisted of Mr. 
McFadden, the Chairman of the committee; Mr. King of Illinois, the rank- 
ing Republican member on the committee, and Mr. Otis Wingo, the ranking 
Democratic member on the committee 

That committee met and they discussed the differences between the two 
When the first session of the Sixty-ninth Congresss 
adjourned on March 4 it was found that the Conference Committee had 
agreed tentatively on practically all of the differences the two 
except the so-called Hull amendment, and that is 
the Senate and the House. The Senate refuses 
the Hull amendment 
the House, 
ll amendment. 
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Now what is this Hull amendment 


that has caused so much trouble? 
I think we will be able to understand what it is if we consider briefly its 
origin and why those who advocate it want it passed by Congress 

When the bill was introduced in the Sixty-eight Congress, one of the 
provisions in the bill was that national banks should have the right to 
enjoy a limited city branch banking privilege in those States that authorized 
State banks to have branches. At that time, representatives of a group pf 
State banks in the outlying district of Chicago appeared in Washington and 
asked the Comptr< ller of the Currency, Henry N. Dawes, and the Chairman 
of the House Banking and Currency Committee to recommend a provision 
that would restrict city branch banking by national banks to the 22 States 
that authorized branch banking at this time and by implication, forbid na- 
tional] banks in the other 26 States to have the limited city branch banking 
privilege, even though the laws of those Statesshould be changedhereafter. 

The purpose of this amendment, as explained to the Senate Banking 
and Currency Committee under questioning by Senator Glass, is that the 
proponents of that amendment hope that by its adoption as a part of the 
McFadden bill to discourage national banks from uniting with State banks 
in States that do not authorize branch banking at this time, to foster State 
branch banking laws, and, moreover, they feel that if the Hull amendment 
becomes part of the bill, that if any State banks attempt to have State laws 
changed, that the national banks, realizing that they cannot have branches, 
will use their influence before the Legislature to prevent such a thing from 
being carried out. 

Now, gentlemen, that is the basis of the contention of those who favor 
the Hullamendment. When the bill was before the Senate sub-committee, 
Senator Glass asked every banker who appeared if he thought it was fair 
and reasonable and just to write a law that would give a pri flege to national 
banks in 22 States under certain conditions and limitations and deny the 
identical privilege to national banks in the other 26 States under the same 
conditions and limitations. 

Every banker who was asked that question said, ‘‘No, it would not fair,” 
except two. The two bankers who tried to defend the Hull amendments 
were representatives of the Chicago and Cook County, Lllinois, Bankers 
Association, where this Hull amendment originated, and they told Senator 
Glass that the avowed purpose of the Hull amendment was to discourage 
State Legislatures from enacting branch banking laws. 

Senator Glass thereupon asked them if they thought such a law enacted 
by the Congress of the United States would be constitutional and he gave 
it as his opinion there and then that it would be unconstitutional for the 
Congress of the Unised States to enact any law, the purpose of which was 
to influence, either directly or indirectly, the action of any State Legis- 
lature, and he said that he was opposed to the Hull amendment and his 
opinion was concurred in by the other members of the sub-committee, by 
the members of the full committee and when the bill reached the floor of 
the Senate they tried three times to restore the Hull amendment to the 
bill, but it was defeated every time, the last time by a record vote of 60 
against 17. 

So that the Hull amendment was defeated in the Senate and it is now 
the only point of difference, as I have said, between the Senate and the 
House on this important piece of banking legislation. 

Now the proponents of the Hull amendment say that if this amendment 
is adopted, it will discourage the extension of State-wide branch banking. 
I ask you what influence and power has been responsible for the setting up 
of branch banking in the 22 States? Obviously it is not the national banks, 
because they have no standing with State legislatures on that matter. 
“hey have to go to Congress, and they have gone to Congress only because 
the State banks in 22 States have fostered branch banking laws and they 
feel the competition of State banks that have branches and they are asking 
Congress for that relief. 

Therefore, I deny that this Hull amendment will achieve the purpose its 
proponents state it will achieve. On the other hand, if the Hull amend- 
mentis passed, and national banks find in a State that does not authorize 
branch banking that the State banks succeed in passing a branch banking 
law and that they will not be permitted to take advantage of it, as national 
banks, they will surrender their national charters, become State banks to 
enjoy the privilege as State banks that was denied them as national banks. 
Therefore, I deny the assertion that the Hull amendment will prevent the 
extension of State-wide branch banking 

On the other hand, the statement has been made that this bill as passed 
by the Senate of the United States is an invitation to the extension of State 
wide branch banking in 26 States. Let's see if that is true. What does 
the McFadden bill propose with respect to branch banks? It says that a 
national bank located in a city with a population of from 25,000 to 50,000 
may have one branch. A national bank located in a city with a population 
of from 50,000 to 100,000 may have two branches; but that national banks 
located in cities with population of over 100,000 may have an unlimited 
number of branches, provided, however, the Comptroller of the Currency 
approves those branches after an examination of the conditions to see 
whether the branches are warranted. 

I ask you, in all fairness, is there any menace of the extension of State 
wide branch banking in such a proposition among the smaller towns, cities 
and villages in this United States? 

The position of the Senate conferees with respect to this Hull amend- 
ment is this: They realize that the proposition was brought to Congress 
by a group of State bankers who are afraid they cannot control their own 
State legislatures. They are afraid their State legislature will go ahead 
and enact branch banking laws, and they are asking Congress to put a check 
on that by enacting this Hull amendment. 

Of all places in the United States, the bankers in the State of Illinois 
have the least need to fear the extension of branch banking, because the 
constitution of the State of Illinois provides that no branch banking law can 
be passed in that State without a referendum to the people. That was tried 
in 1924 and it was defeated. Moreover, the State banks in the State of 
Illinois outnumber the national banks seven to one. The State banks in 
other States outnumber the national banks very largely. 

So that the effort to tie the national banks and prevent them from taking 
advantage of a future branch banking law enacted by the State in which 
they are located is not founded on reason; it is not founded on justice. 

Senator Glass contends, furthermore, that the Hull amendment is un- 
constitutional. His view is expressed by other prominent Senators, but we 
will leave the question of constitutionality out altogether and examine it 

rom another standpoint, because if you submit any law to a jury of law- 
ers, they will always have two different opinions as to its constitutionality. 

However, leaving the constitutionality of the law out altogether, let's 
examine it from the standpoint of the spirit of laws that should be passed 
in this republic. We know that our country is a democracy within a 
public. There are 48 sovereign States that have absolute and exclusive 
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jurisdiction over the affairs of their citizens. They can pass any kind of 
laws they want that are constitutional without interference from the 
sovereign power in any other State or indeed from the super-sovereignty 
called the United States. 

Senator Glass contends that if the Congress of the United States should 
pass the Hull amendment, it would be undue interference with the right 
of state legislatures and the people in those states to determine what kind 
of laws they should pass, and I believe he is right. 

Now, gentlemen, if you will analyze this resolution very carefully, you 
will find out that it is an anti-state wide branch banking resolution. There 
is nothing in it at all that provides for the extension of branch banking 
outside of the strictly corporate limits of the cities in which the national 
banks are located. It does not give a single privilege to any national bank 
in the United States that is not enjoyed in equal measure by state banks 
under the authority of their state legislatures. 

The first point that I draw your attention to is: that no national bank shall 
be permitted in any state to establish a branch beyond the corporate limite 
of the municipality in which the parent bank is located. When the bill 
was in Congress there was an effort made to include as part of it what is 
known as the contiguous territory provision, a provision that would permit 
a national bank located in a large city to establish a branch in a smaller 
municipality on the outskirts of the city that was outside of the corporate 
limits of the city but within what is known as the metropolitan area. 

That was defeated by an overwhelming vote in the lower branch of Con- 
gress, and it is going to be impossible to convince the members of the House 
of Representatives that that is desirable and necessary legislation. So that 
we must overlook that and recognize the fact that we cannot under any 
circumstances get the provision relating to contiguous territory restored to 
the bill. 

The second point is that, ‘‘no national bank shall be permitted to establish 
a home city branch in any state which does not at the time of such establish- 
ment permit state banks to establish branches." 

If Congress should enact the McFadden bill with that recommendation, 
it would permit national banks in non-branch banking states to carry on 
limited branch banking, in fair competition with state banks, if and when 
the legislatures of those states at some future time should enact a branch 
banking law giving that privilege to state banks. 

I ask you, is there anything unfair and unreasonable in such a propost- 
tion? Aren't the national banks entitled to compete fairly and reasonably 
with the state banks? 

Gentlemen, the national banks to-day are up against a stone wall. If 
they do not get this legislation, the national bank system is going to begin 
tocrumble. The larger banks will take out state charters to get the privilege 
of competing with state banks that is denied them if this legislation fails. 

If that happens, one of the surest and safest foundations of the Federal 
Reserve System will be destroyed, and we will have the power over the 
banking interests of this country taken from under the hands of the Federal 
government which controls the national system and the Federal system, and 
distributed among the 48 states. 

What assurance have we, if that thing happens, that we will ever have a 
Federal Reserve System? 

Therefore, gentlemen, I am pleading for this resolution, because I think 
that the national banks, if they want it, have got to do something like this 
to defeat the Hull amendment in the house. If they do not defeat the Hull 
amendment in the House of Representatives, if they can’t persuade their 
members of Congress that they want this bill without the Hull amendment, 
there is not going to be any legislation becai s@ the Senate will never give in. 

Last night down in the lowby of this hotel 1 met a distinguished Senator, 
and the subject of the Hull amendment was taken up. He said, “You 
can tell your banker friends for me that even should the Senate Conference 
Committee oring back to the Senate a proposition to accept the Hull amend- 
ment they would be voted down overwhelmingly. The Senate has spoken. 
It will not have the Hull amendment, because the principle is contrary 
to the spirit of laws that should be passed in this great republic." 

Gentlemen, we have got to do something. We can't stand idly by and 
see this bill defeated. It has been up in Congress for two years. Numer- 
ous bankers have been working for it, and moreover the big business organi- 
zations in the country want it. Banking couldn't exist without the help 
of industry and commerce Industry and commerce can get along some 
way without banking, but if we had no industry and commerce, we would 
not have any banks. 

What has the United States Chamber of Commerce, that large aggrega- 
tion of business men in the country, said about this bill? They have 
examined it and they have recommended to Congress that it be enacted 
without the Hull amendment. 

What has the National Association of Credit Men, composed of 25,000 
or 30,000 of the largest business houses in the United States, said? They 
have examined the bill. They have gone into it minutely, and they have 
given it as their opinion that the Hull amendment has no part in a piece 
of legislation that is intended to relieve the national banks. 

It is a fundamental principle of the laws enacted by the English speaking 
people, and it has been so for a long time, and our liberty and progress 
has grown up under that principle, that principle is that every cicizen, 
rich and poor, is entitled to equal protection of the law, and that Congress 
should not enact a law that will bear with undue weight on some and grant 
a privilege to others. 

But this Hull amendment violates that very principle, and that is why 
the Senate of the United States will not accept it. That is why the Secre- 
tary of the Treasury has gone on record against it. That is wny the Federal 
Reserve Board has gone on record against it. That is why the Comptroller 
of the Currency has oppcsed it. That is why the United States Chamber 
of Commerce and the National Association of Credit Men and hundreds 
of able, distinguished bankers and lawyers and economists in this country, 
all of whom are qualified by knowledge and experience to say what should 
be the spirit of laws passed in this republic—they are all against the Hull 
amendment 

And so, Mr. President and Gentlemen, I am offering this resolution for 
adoption by this meeting and I hope that it will be accepted. 


STATEMENT BY H. N. 
H. N. Baty of Chicago arose to speak. 
President Wilkinson: Are you a member of the National Bank Division, 
Mr. Baty? 
Mr H.N. 


BATY. 


Baty: lam,sir. Mr. McKee in his very able explanation 


of the McFadden banking bill and also his explanation of the Hull amend- 
ment closed by quoting nearly word for word from a letter of his which 
I have here, and he stated something about our English laws should bear 
with equal weight upon all citizens. 








I think that there are many ways that Mr. McKee could be answered. 
I am just going to read to the bankers here to-day an excerpt from this 
letter, not the one that Mr. McKee quoted, but another excerpt. This is 
one of the several pieces of printed material that went out to both houses 
of Congress when the McFadden bill was pending in the closing days of 
the long session. Mr. McKee was Chairman of the National Bank Publicity 
Committee of which he spoke. 

This particular quotation deals with the action of the 1924 convention 
of the A.B. A. I assume that nearly all of you here are familiar with that 
action A great many of you realize that it was made the special business 
of the fifteenth annual convention of the A. B. A. The Resolutions 
Committee had nothing whatever to do with the resolution unanimously 
adopted The President of the Association spoke on this report and 
pointed out its many meritorious features. Numerous other leaders of the 
Association did likewise. More than one hour of the time of the convention 
was consumed in a discussion of this suggested resolution. An advance 
notice had been sent the day before to all delegates. 

Despite that fact or those facts, despite the additional fact that Mr. 
McKee knew of this action that was to be taken the next day, he included 
(2 his letter under date of June 10 1926 the following paragraph: 

“The report of the anti-branch bankers was submitted to the convention 
by Mr. Phillips and Mr. Paton, bi th of whcm were ardent anti-branch 
bankers, and the report carrying with it an endorsement of the McFadden 
bill with the Hull amendments was adopted by the ccenventicn withcur 
debate in the usual perfunetory way that resoluticns are passed by such 
associations 

That, gentlemen, is just one reason why there has been so much confusion 
sbout the McFadden banking bill, about the Hull amendment. Mr. 
McKee knows it was the exact opposite of the usual perfunctory way. The 
A. B. A. ‘‘Journal’’ just a few days later put on the front cover of the 
October issue the headline, ‘“‘A solution of the branch bank problem.” 
In six places throughout that ‘‘Journal’’ its headlines announced that at 
fast the branch bank problem had been solved, pictures illustrating the 
solution of the branch bank question, comment on the fact that it was 
the greatest single achievement of the fiftieth annual convention. Still 
Mr. McKee would term it, ‘put through with the usual perfunctory way”’ 
without any debate. 

Mr. McKee also made reference to the contiguous territory provision, 
and he stated that the house voted that down overwhelmingly. He didn't 
state that his committee was most active in telegraphic appeals and in 
other ways to get that contiguous territory provision included in the 
conference report approved by the House, but the House failed to approve it. 

Now whether the vote June 24th in the House was a vote against the 
contiguous territory provision or whether it was an expression of the House 
refusing to accept any— 

President Wilkinson: I will have to call the gentleman to order. He is 
not discussing the question before the house but a matter that has no 
relation to it at all. 

Mr. Baty: May I say jpst one sentence and I will close? Gentlemen, 
it is quite all right to applaud that, but you will never get the McFadden 
banking bill unless the Hull amendments are in it. 

President Wilkinsin: Mr. Baty, I have been requested to ask what bank 
you represent at this meeting? 

Mr. Baty: I assumed that when Mr. Shepherd went up to the platform 
he was asking you that. I represent the Jackson Park National Bank of 
Chicago as a Vice-President. 

President Wilkinson: Thank you. 

Jeshua Evans Jr. (District National Bank, Washington, D. C.): Mr. 
Chairman and Members of the National Bank Section: I had intended 
first only to rise as a fellow banker with Mr. McKee and say that being 
thoroughly familiar with the attitude of Ccngress through personal con- 
tact with many Senators and Representatives and a worker with Mr. 
McKee in the National Bank Publicity Committee, that he has pre- 
sented to you here to-day a real exposition of a subject which had neen 
very little understood and very little studied by the bankers at large, 
in my opinion. 

I am glad that Mr. Baty took a little issue with one phase of Mr. McKee's 
report, or his statements, because I stand right here to say that no man, 
in my opinion, in the United States, is as familiar with the attitude of 
Congress and this position, and understanding on Mr. McKee’s part 
comes from personal contact and interviews with practically every Senator 
and Member of Congress on Capitol Hill. 

We were all in favor of passing the McFadden bill with the Hull amend- 
ments, but, gentlemen, we ran into a condition. And right here let me 
say if this Associatidn or any other association in the United States adopts 
resolutions that will say to Congress that we want certani legislation 
and we want it this way, or not at all, then they are butting their heads 
up against a stone wall. 

Our position in respect to the McFadden bill is as Mr. McKee stated. 
We are up against an impasse, and the thing for us to do is to get the 
very best that we can and get something that is fair to all. The reason 
the Senate is taking the position that it is taking in respect to the McFadden 
bill with the Hull amendments is because the, Senators of the United 
States recognize the injustice and unfairness of the Hull amendments. 

Many of us have our views as to what members of Congress and Senators 
do, but let me testify to this and speak in behalf of Congress and the 
Senate of the United States. It is a very, very hard thing to get through 
both Houses of Congress any legislation that is on its face unfair, I 
am glad to speak strongly in favor of the resolution which Mr. McKee 
has presented. 

Mr. Doyle (Wisconsin): I would like to ask the gentlemen what efforts, 
if any, he or his associates or the proponents of branch banking made to 
prevent the enactment of the Senate measure? I should like to have 
him answer that question. What attempt, if any, did you or your asso- 
ciates make to prevent the enactment of the Senate bill, one of the rankest 
branch banking measures every intreduced in Congress? 

While that measure was before the Senate for consideration, not 
word of protest went up from you or your associates against that measure 
when it was conceded to be a State-wide branch banking measure. I 
want to say to you that every fundamental thing in the McFadden bill 
would have passed at the last session of Congress if your branch banking 
friends and associates had permitted it to be introduced in a separate 
bill, but you were insistent upon passing a branch banking measure at any 
cost. You were willing to sacrifice the rights 

President Wilkinson I will have to call the gentleman to order. 
will hav,e to keep personalities out of the discussion 


one 


You 


Harry V. Haynes (Farmers & Mechanics National Bank, Washington, 
D. C.) Mr. President, I rise to a point of order. I sat this morning 
na meeting of the State Bank Division I denied myself the right to 
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take the floor because I was not a State bank man. I listened, however, 
to the proceedings. The gentleman who had the floor a moment ago 
made the speech in that meeting introducing Congressman Wingo. I 
assume, therefore, that he is a State bank man. 

Mr. Doyle: I assumed gentlemen, inasmuch as Mr. Goebel was in 
our convention, that you would accord me at least the same privilege. 

President Wilkinson: I would like to make a statement. This is a 
meecing of the National Bank Division of the American Bankers Assoctia- 
tion, and no one not a member of this Division, except by invitation, will 
be allowed to speak or vote on any subjecé before this Division. Please 
remember that. 

STATEMENT BY O. F. REICH. 


O. F. Reich (First National Bank of Dalton, Cook County, Il.): Mr 
Chairman, I will present my credentials. My name is Reich, and I spell it 
R-e-i-c-h. It is rather difficult to pronounce. My initials are O. F. 
I am a director in the First National Bank of Dalton in Cook County, Il. 
That is a very small town of about 3,500 inhabitants. The reporter here 
asked me, when I walked up, ‘‘Why did you select that locality to be born 
in?” Well I guess reporters have got a right to ask anything. I didnt 
tell him, but I will tell you. There were two reasons. First because it 
was convenient to the home of my parents. Secondly, gentlemen, there 
was one of those old line distilleries there. I submit that I used good 
judgment in that instance. Speaking to the question, am I eligible? 

President Wilkinson: Absolutely. 

Mr. Reich: There is no question that there is a great difference of opinion 
between honest men upon the advantages or disadvantages of branch 
banking, and the question has been before the bankers for a number of 
years. A few years ago, this body adopted a resolution unanimously en- 
dorsing the McFadden bill with the Hull amendments. I assume they then 
thought that was wise and for the best interests of the bankers. I haven't 
a doubt that that is true. 

It went to Congress and the House of Representatives who were there 
considering it passed the McFadden bill with the Hull amendments after 
deliberation and after hearing from their constituents from all over the 
country. 

They are a great deliberative body. They represent one wing of the 
greatest legislative body in this country. They passed it that way. I 
believe that they felt that it was for the best interests of banking. 

It went to the Senate. They disagreed with the House of lepresenta- 
tives, and, gentlemen, it is not the first time that the Senate has disagreed 
with the House of Representatives. They are a great deliberative body. 
As has been said a moment ago, unless that bill comes to them as they wish 
to have it they will never pass it Yet they represent the people, you 
and me. 

A moment ago your Chairman said that no question should be settled 
unless it was settled right. That is a fundamental rule that is mighty 
good to follow. It is sound. 

The gentleman who preceded me, Mr. Evans, said that he favored the 
McFadden bill with the Hull amendments, but that they are up against 
an impasse, and, therefore, they want to take the other channel. I look 
at it this way. We have got a proposition here that we are either for or 
against branch banking. What is best for the country? I think every 
body wants what is best for the country, but there is a difference of opinion 
We have branch banking in 22 States in greater or less degree in thcse 
States. In 26 we have no branch banking. It is still on trial. 

There is a very expressed and firm opinion in the 26 States against 
branch banking at this time. The Hull amendments are the nearest thing 
to stopping it and putting a brake upon branch banking that has been 
preserted. 

As to its constitutionality, as has been said by Mr. McKee, it is difficult 
for us to say when, as he says, lawyers disagree. They always disagree 
I never saw a law suit in my life that didn’t have two lawyers that disagreed 
They will present briefs co the Appellate and Supreme Court and they will 
cite cases, cases down from the ages, and they seem in point both ways 
and they disagree. Then we have instances where our Supreme Court 
decides five to four. So it is quite human to disagree. We don’t know 

I don’t think it is constitutional. I am not the Supreme Court. That is 
just my opinion. I like to think that it is constitutional, but I made a 
mistake on that constitutional proposition once. You know, when the 
eighteenth amendment was presented, Elihu Root said it was not consti 
tutional, and I relied on it. Well, I had a good many friends on the train 
coming up, so I didn’t suffer particularly. However, I was mistaken, and 
Elihu Root, who is considered one of the ablest constitutional lawyers we 
have, was mistaken. So perhaps they may be mistaken about this being 
unconstitutional, and I join with Mr. McKee in casting that out of the 
equation. 

I am looking at it from a smal] town standpoint. That is where I live 
I can judge best of my neighbors and surroundings. I live, though, in the 
city of Chicago, and I come in contact with the bankers there, and know a 
good many of them. I classify the bankers down there (it is a rather homely 
way) as the big bankers and the little bankers. I am a little banker. 

On the train I was talking to a man about branch banking. I was telling 
him what a dangerous thing it was. He took the other view. I said to 
him, ‘‘What bank are you associated with?’’ I will not mention the name 
It was one of the largest in Chicago. I said, “I think I would take your 
position if I was with that bank, but I am on the other side of the fence 
because it is to my advantage. 

You know, there was instilled in all of us, the Chairman, the gentleman 
who spoke before me and each one of us an instinet. We didn’t put it there 
That is called self-preservation. It is mighty strong. You can’t legislate 
it out of anybody any more than you can legislate morals into anybody. 
When you try to take the life away from any individual he usually objects. 
That is the instinct of self-preservation. 

In the city of Chicago; we have hundreds of bartks, splendid institutions, 
both national and state, and I am of the opinion—and it is only fair 
that national and state banks should be treated exactly alike. I don't 
think any proposition would be right that would give one a preference over 
the other, and there are inequalities, and the McFadden bill straightens out 
most of those inequalities, and in that it is all right and we are all agreed it 
is only the branch bank proposition that comes in. The trouble is that 
same old human instinct 

The big fellow wants branch banking and the little fellow don’t want 
branch banking. Why? The little fellow is afraid he is going to be put out 
of business and you can’t blame him very much Now, whether he is right 
or not: whether it is more beneficial to have branch banking and put the 
little fellow out of business, I don't but it me that the 
financial and banking structure of this country, built up in over a hundred 

is in better 


know, seems to 


years to a point of safety that has never been attained before, 
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was before 


condition thanit ever and can still be developed asa pretty fine 


structure 


I read a letter from James Simpson, President of Marshall Field & Co 
That is a little dry goods store we got back home We think a good deal of 
his opinion He referred to the present financial structure as a democrati« 
organization with the many independent banks, one being a check on the 
other 

It is an awfully wholesome thing to have a check That is why it is good 


to get m rried. I wish the ladies were here. They would be with me 
Presicent Wilkinson: I would like to limit these discussions to five 
minutes We will give you three more minutes 
Mr. Reich: I take this position that this is one of the most vital issues 
that has ever come to the bankers and I don't think that we ought to be 
limited to minutes It may be that I have no thought that I can con 


tribute to the hopper, but it may be that I have. I think it is a very serious 
problem and Jet us make this one occasion when a resolution is not adopted 
perfunctorily Will you tell me what the value 


prepared by a committee that have given it 


is of a resolution that is 
thought and presented to a 
supposed to consicer it and are asked to discuss it 
and when it comes to discussii g it, you are limited? It can't be presented 
in a few moments I would like to ask for a few more minutes 


We have 1 number of bankers from states in whi 


deliberate body who are 


before us ¢ h there exists 


branch banking There isu't much doubt that the incejencent bank 
disappears in the path of branch bankirg Even Mr. McFadcen in his 
letter written in July, says that unless the national banks get relief, the 
state banks will wipe them out, because in these states where branch 
banking exists, they can establish branch banks, and we all know that is 
true 

Now (then, these men that live in those communities, and I am speaking 


of the community I live in, 
businesses with their years of existence, all their lives many of them. 
have got splendid institutions. They are in contact with men that live in 
that community. They know their wants better than a branch banker, and 
if you know what a branch bauker is, it isn't a board of directors selected 
from the local community, but let me tell you that the board of directors 
in a local community knows his peo; le 
render them better service 
service. 

Then, again, those men are co-operating with the larger banks chere 
They come in and they clear through those banks, and when they can t 
make a loan to the man in the local neighborhood, they bring him into 
the larger pank and they introduce him and get to know him and make a 
friend of him. That larger bank him credit It works fine. 
They have been our big brothers, our advisers, if you please. They have 
patted us on the back Two years there wasn't one of them that 
had the temerity to say that he was in favor of branch banking, but they 


in and about Chicago, who have built up those 
They 


He knows their wants and he can 
Il take it that is one of the objects of banking 


extends 


aga 


see a number of millions of deposits out there that would look good in 
their accounts and they want to establish branch banking. They wil 
become big They will become more powerful Now 1 am going to 


talk direct to that résclution, the second clause which says that national 
banks shall have the right to establish branch banks when and if, (I believe 
that is what the gentlh man said, and I remember it) the State bank intro 
duces like legislation. Let me tell you as I judge my friends, and I like 
those bankers; they are all right, but they want to build their banks bizger. 
God knows they are making a good deal of money now, and it is all right. 
I could quote you what their stock is worth 
dividends. I don't know any reason why they should make all the money 
in the world. It is gcing to afiect national as well as State bankers 
They can't digest it ull at once. They say in their resolution, ‘We will 
only let you put in branch banks in cities of 100,000."" Chicago and a 
lot of the other cities are over 100,000. They can wipe out the branch 
banks. It may take them 10 or 15 years. This is only the opening wedge, 
gentlemen, and therefore 1 don’t know, but I say, let’s put the brakes 
on branch banking to the greatest degree that is possible, and let’s halt 
anything that tends towards that until we can how it works for a 
longer period of time Let’s not get into the dangerous position of de 
veloping money a la carte The big bankers will get bigger and the little 
bankers will disappear I say to you then, the Federal Keserve will be in 
danger; not this time, no, that is in this bill too They say they are 
afraid the Federal Reserve Oh, no, the people of this country 
won't let you put the Federa: Reserve bank out of business. That is a 
wonderful institution. It won't go out this time; it will go in. They 
say that we are endangering that It will! goin. If we bankers haven't 
the brains and the fairness to see that it goes in, the people of this country 
will see that it goes in. 

Show us the established branch banking. You can't digest two meals 
at once. These gentlemen are intelligent; they are shrewd. They take 
and give you homeopathic doses, and after they have got that, there is 
no law that says you can’t go back to Congress, they will demand a little 
more. 

No featherweight prize fighter undertakes to lick a heavyweight; neither 
do they. They take on the lightweight, and when they get a little stronger, 
they move into the next class. Gentlemen, what do I mean? I mean 
this. If branch banking proceeds at the same rate that it has in this 
glorious State of California in all the States, although they say some of 
it must be by a vote of the people in Illinois—all right, they can change 
laws. They can go to Legislatures. When they get very powerful they 
can influence people in a measure that is hardly believable. 
of the opening wedge. 

I say to you that in twelve or fifteen years the Federal Reserve System 
will be re-enacted, whether we say so or not. Twelve or fifteen years 
later (if it takes that many years) we will have a strong structure tending 
towards branch banking in this country. We are either gvuing 
branch banking or we are going to have the other, but I am saying hold 
it a while until we see which is the better. Let it work. If it develops 
as rapidly in the rest of this country as it has here (maybe it is because 
of the sunshine, I don’t know) it will mean branch banking throughout 
this country, and they will get bigger, and there will be four or five of 
the greatest financial institutions the world ever saw, and I am not dreaming, 

President Wilkinson: I am going to ask the gentleman to curtail his 
remarks . 

Mr. Welch: Gentlemen of the jury, then that great oligarchy of money 
will be greater than the Federal Reserve System, and when it comes up 
twenty years later, they will be about ready, and it will not be passed then, 
and you will not haveitany more. Those aresome of the dangers. Whether 
I am right or wrong, it is worth waiting for. Let's see how it works. Sup 
port this bill with the Hull amendments and stand by it, and they will 
pass it ultimately. I believe it. I am earnest; whether I am right or 


They are all paying good 


see 


about 


I am afraid 


to have 
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wrong I don't know l am casting this thought to you, and let it revolve. 
I believe I am right Thank you 
A. J. FRAME ON BRANCH BANKING. 


President Wilkinson: The Chair recognizes Mr. Frame for five minutes. 
There are quite a few other gentlemen who want to discuss this proposition, 
and we must expedite ma 
is coming before us 
to five minutes 
Mr. Frame 


not exceed 


ttere in order to adjourn for other business that 
Il am going to ask Mr. Frame to confine his remarks 


Waukesha, 

the time 
Wilkinson 

I am forced to rule that 


Want t speak 


Wis If you will give me ten minutes I will 


President The opposition has taken 


no one 


up so much time that 
can take over five minutes, where so many 
If any one wants to appeal from that decision, they 
a right to do so. Unless they do, five minutes after you st 
be called and will be required to stop 

Mr. Frame 


men 


have art you will 


Permit me to say that I am now 83 years of age I have 
been in the banking business for 64 years I believe in the prosperity of 
the United States proviacing for some individualism that builcs up this 
nation instead of monopolization I will only sjeak for a few minutes, 
and then I am cone, because then my time will be up There are two 
or three questions which have been raised and which I want to say a very 
few worcdcs o1 

In my jucgment the Hull amencments are the only protection that the 


bankers of 
eatvi.g us 
us out of busiress 


country the United 


as the Governor of the 


States have which will prevent them from 
Feceral Reserve puts it, putting 
] want to say to you one thing. Perhay;s 1am an old 
co iger and ougut not speak at all, but when you talk about constitutionality, 
if the States of the United States with 48 cifferei.t laws can impose those 
laws which are passed uj ou each State and say automatically it must be 
adopted by the United States, it seems to me one of the most unconstitu- 
tional things that ever appeared in all the history from the time of the 
adoption of the Constitution of the United States. 

It is a fearful proposition, gentlemen, in my judgment. I think that 
every man here had better thi.k four times before he attempts to pass 
any such proposition as that, because during the Civil War they say that 
U.S. Grant shot States’ rights to pieces then, and I don't think there has 
been any change from that time to this. 

There is just one point I am going to make. I want to say to you, 
gentlemen, that there are but five banks in London that are dominating 
the desti.ies of Great Britain, and that has come about in my sixty years 
of bauking experience, largely, not eutirely. There are just eleven banks 
in Canada. You can’t borrow over $600 from 4,500 sections of Canada 
without wiring down to Montreal Do you want to adopt that in the 
United States? 

There is just one other point. If Great Britain is dominated by five 
powerful banks, if Canaca can be dominated with three (that is what 
they tell me it is, instead of eleven) how log will it be before New York 
and Chicago, and perhaps one or two other cities in the United States may 
dominate all banks in the United States? I want to warn you, gentlemen. 
The Lord is going to take me home soon. Think four times before you 
commit suicide. 

Lia we not finance the World War through our small banks throughout 
the United States. Eleven million dollars was raised in the little country of 
Waukesha County, comprising 50,000 people. That was done throughout 
the Un ted States. Gentlemen, I thiuk my time is up, and I am not going 
to make any further comments except to say if you want to preserve life 
and liberty and the pursuit of happiuiess you will think four times before 
you allow any materia) increase in the preservation of our banking on the 
outside of the house. I have nothing more to say. My voice has pretty 
nearly given out. Think 

President Wilkinson: Is there any further discussion? 


up, or, 


GOV. BAILEY'S STATEMENT IN OPPOSITION 


BANKING 
What I want to find out is where we are at. 
I don’t object to these resulutious as they ure read, but I don t think they 
cover the issue that is trying to be discussed here this afternoon 
Mr. Chairman 
to say 


TO BRANCH 


Governor Bailey (Kansas 


Therefore, 
I move that the Resvlutions Committee's report be amended 
that we are in favor of the passage of the McFadden bill with the 
Hull amendments 

That is fairly and squarely before this meeting. 
resolutions 


These three or four 
as harmless as a cat with its claws pulled, are brought here to 
put down the throat of this convention that time after time has gone on 
record in asking them to voice themselves under some other pretext. 

I am utterly opposed to branch banking. I can only speak for a moment 
for 1 only am allowed five minutes, and I can say a lot of words in five 
minutes. I ask you to compare Canada with America. I spent three weeks 
at Canada trying to study the branch banking laws in Canada less than a 
year ago. I believe, gentlemen, that this is what is the matter with Canada. 
They have had the same length of life that our United States of America 
has had. They have had about the same area. They have wonderful 
advantages. We have advantages of climate that they do not have. We 
have increased 100,000,000 to 1,114,000,000 people, and they are 9,000,000 
people. The loadstone around Canada is that the credit of Canada is 
distributed by eleven banks practically tive banks as a matter of fact. 
I would rather have the credit of America distributed by their 30,000 banks 
than by five banks 

I want the American Bankers Association to understand what they are 
voting on. I think, gentlemen, that you should pass the resolution up or 
down, fairly and squarely, whether it is with the Hull amenument or not. 
My theory and my belief is that it is a gentle entering weige toward the 
extension of branch banking. I am willing to submit it to the judgment of 
the Congress of the United States rather than to any one Senator, whether 
it is constitutional or not. Many a Senator has been mistaken. When the 
question of state rights creeps in I submit that the question of state rights 
was settled by the stern arbitraments of the sword when Lee laid down his 
Grant at Appomatox. 
let's eliminate all this folderol, all this subterfuge and bring it 
down to the square text of whether you are in favor of the extension of 


sword t« 


I say 


branch banking. That is the question that is before you. The Hull 
amendment puts a handicap on it If this convention gces on record, 
it is not only going to humiliate itself but it will come back. Here is 
another situation. If the Senate says they won't, and the House says 


they won't, of course that is the blockage, but can the Senate block the 
representative body in the American Congress? From whom they 
first get their instructions? From the lower house that comes every 
two years from the American people. Thatis the statement of a plain, 


do 








NATIONAL 


humble American citizen. I want to join my old friend Frame who has 
been attending the American Bankers Association with me for thirty years. 
He has been right 100 al) the times 

Mr. President, | move you my amendment to the report. 

The motion was regularly seconded. 


MR. McDONALD IN TO BRANCH BANKING. 

Mr. McDonald The only reason that I take your time is 
because I belong to the Independent Bankers League of California, who 
have spent some mo ey as well as done some talking to oppose branch 
banking. There are oly two sets of people here, apparently, those who 
are opposed to branch banking and those who are so much opposed to 
it that they are going to eadanger the passage of the McFadden bill. A 
good deal of water has run over the dam since the 1924 convention of the 
American Bankers Association, and while some of us have expressed 
ourselves in the past as having been willing to vote for the Hull amend- 
ment, if that was the only way to achieve the McFadden bill, I personally 
believe that the Hull amendments are illogical. I also personally believe 
that if you were to segregate this audience into their various localities, 
and then let the time come whea State Legislatures in those State were 
to approve State-wide branch banking, you would find every man here 
wanted a chance to have branches inside the cities and compete as nearly 
as he co Id with the branch bank system to which we are all opposed. 

My further idea is this, instead of curbing branch banking, the 


2 
\. 


OPPOSITION 


Pasadena 


Hull 


amendments tend to increase it for this reason If the State bankers 
in any State feel that they co Id achieve an advantage over national 
bankers, it would be in that State that the McFadden bill would pass, 


although the very name of the bill is a bill to equalize the chances of national 
bankers as compared with State bankers; yet, gentlemen, you do the 
illogical thing in one State to say you will make the national banker upon 
an equality with his State copmetitor, but in any other State you will 
fix him so he cannot possibly compete. 

Gentlemen, I feel somewhat in the position, after having gone to Wash 
ington, of the disabled soldier. He had no arms, and he was taken to 
lunch by a Scotchman The disabled soldier had to grab the check between 
his teeth when they were through 

Presiient Wilkiuson Is there any further discussion ? 

Mr. Haas (St. The amendment before the House, as I under- 
stand it, is to pass a resolution that this body of national bankers endorse 
the McFadden bill with the Hull amendment. Am I correct? 

President Wilkinson That is correct. 


i 


Louis 


> 


Mr. Haas I wonder if you national bankers realize just exactly what 
that is That meins that you independent bankers and our distinguishe1 


lawyer friend from Illinois ably expressed the side. That means if in 
the State of Msisouri, from whi. h I come, the 1,700 State bankers should 
decide that they want branch banks, the 160 national banks could never 
have them. Isthat justice? Is that honesty and integrity to the national 
bankers? We don't ask for branch banks. We are not fighting for 
branch banks. We don't want branch banks as they are so termed in 
the generai period, but we do want common justice and common equality 
with the State bankers when they receive privileges. I heard lot of 
talk about the preservation of the unit bank. I cherish a high regard 
for both the distinguished gentlemen who have preceded me, Mr. Frame 
and Governor Bailey. I challe.ge them to repeat and say that the Hull 
amendments do not allow branch banking. 

Governor Bailey If you want to discuss equality, equality between 
national and State banks in Missouri, a State bank can start in Missouri 
with no double liability; national bank has the double liability. 

Mr. Haas: I say that the Hull amendments do permit and do provide 
for branch banking, and I say further to you national bankers that the 
Hull amendments say if a State shall pass legislation permitting the State 
to have branches, the national banks in that city cannot have. 

All we appeal to you for, and all we are asking the American Bankers 
Association for, is common justice to the national bankers of this country. 


a 


GOVERNOR 
Mr. Peter 
Governor Bailey 


BAILEY'S 


Goebel 


AMENDMENT TO RESOLUTION. 
Will you please have the amendment proposed by 
to these resolutions read ? 

Governor Bailey restated his amendment 

Mr Mr. Chairman, I rise of 
Bailey's is not an amendment to this resolution now pending, because 
that resolution does not speak of the Hull amendments. It simply pro 
poses to ask Congress to pass the McFadden bill with certain limitations 
on branch banking as far as national banks are concerned, and I don't 
believe that Governor Bailey’s amendment is germane to the original 
question. 

Governor Bailey I was trying to enlighten the people. The other 
thing was in a half bushel, and this is the straight goods that we are talking 
about now. 

President Wilkinson: The chair sustains the point raised by Mr 

Governor Bailey: I substitute motion that we are in 
passing the McFadden bill with the Hull amendments 

Substitute motion seconded 

President Wilkinson: Is there any discussidn further upon this subject? 

Mr. Goebel: Much I would like to agree with my old companion, 
Governor Bailey, with whom I have fought many a battle on the same side, 
I must disagree. He has got this thing wrong. The so-called Hull amend- 
ments will not prevent branch banking. I say it will accelerate branch 
banks in states that have now no state banking laws, because as | said this 
morning, no one likes a monopoly unless he can be part of the monopoly, 
and there will be such a pressure from the state banks, knowing that the 
national banks will not have branch privileges, that the average legislature 
will not resist it and I say. in place of curbing branch bank_ng in the states 
that now have it, it is going to accelerate it and I hope Governor Bailey's 
substitute motion will not prevail. 


Goebel to a point order Governor 


Goebel. 


move a favor of 


Ss 


NO BRANCH BANKING IN TEXAS ACCORDING TO W. W. 
WOODSON 
W W Woodson First National sank, Waco, Texas I want to call 


We 


I am opposed to it 


ycur attention to a situation that developed in Texas. have no branch 
banking in Texas and I hope r will ha it 
We ran into this situation m president of a national bank that is a 


member of the Federal Reserve 


“ 
W 


la 


and I am president of a state bank that is 


e neve ve 


not a member of the Federal Reserve If these arguments are correct and 
the Hull amendments are correct and that passes and Texas passes a law 
allowing branch banking, my state bank can put in branches and my 
national bank cannot Is that fair? is that right? There are 26 of us 
states that are strong against branch banking and we should be strong 


enough to prevent it in o1 
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ir state, but with this Hull amendment, you are 
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going to tie the hands of the national banks in Texas and tell us we can’t 
have branch banking, if the state should ever pass a branch banking law. 

That is the trouble with us banks in states who go ahead and do our duty. 
In order to curb branch banks in those states permitting it you come over 
in Texas, interfering with us down there who are trying to run our affairs 
and who are keeping branch banking out and who are going to fight against 
it. I think if you are going to pass legislation to curtail branch banking in 
these states that already have it, you ought to let us alone. We can run 
our affairs, but if you tell us national banks that we can’t have it, then we 
ought to tell the state banks that they can’t have it too. It ought to be 
on the same basis. . 

From the floor) The independent banks and the national banks will be 
the two bodies that will oppose such legislatian, whereas in the national 
banks automatically, they will not participate™’ They wont care. It will 
only be the independent banks, and the Hull amendment is the nearest 
thing to a break on it. If you have got anything better, let’s hear it. 

Mr. Woodson Those resolutions hold the branch banking down to where 
it is and they limit it to cities and they also protect us in states where future 
legislation will take place. My state bank is not a Federal Reserve Bank. 

Mr. E. E. Gard (First National Bank, Glendora, California): I agree 
with my friend from Texas. I live in California where the government says 
co-operation succeeds and we have succeeded. I live in the orange district. 
The government has advised, through Mr. Hoover, to get plans like the 
lemon and orange business. Now why will we stand here and waste time; 
like the man from Texas says, if they put the Hull bill in, any time the 
independent banks can be voted out. I am an independent banker like my 
friend from Pasadena, and I say that that resolution that was put there 
will curb this better than anything that has come up this afternoon. 

Now, I am no big banker. I went into a little bank out there when it 
was only $148,000. It is now nearly a million. I say that the independent 
banker can take care of it better; can take better care of his people, because 
he knows them, but we can’t put down branch banking by putting through 
the Hull bill Why waste time? 

Mr. J. 8. Pomeroy (First National Bank, Minneapolis, Minn.): I didn’t 
intend to speak to this subject, but I want to say that Il am absolutely 
opposed to the substitute motion. I am convinced that if this amend- 
ment is adopted, we will have branch banking in Minnesota quicker than 
we would without it. Already in the State of Minnesota, which now does 
not permit branch banking, there is a movement, if the Hull amendment is 
passed, to give the State banks the right to have branch banks. 

For fifty years before the Federal Reserve Act was put into operation, 
the national banks of this country furnished the circulating medium upon 
which the banking business of this country was conducted. Did the State 
banks contribute anything to that circulation meuium? Should we be 
influenced by the propaganda of State bankers against the national banks 
to give them equal rights with State banks? Do you mean to tell me that 
we are going to submit and continue to support and create a Federal Reserve 
System and maintain it with unequal rights? 

I think the Federal Reserve System is on trial right to-day and without 
the national banks of this country, and unless the national banks of this 
country could have equal rights with State bauks in all States in which they 
are operated, the Federal Reserve System is going to decay, and you have 
something more to think about than whether you are goiig to have some 
branch bank in a smal]! town in some one State or other, than what we are 
discussi1.g here to-day. We have got to have equal rights for national 
banks or the Federal Reserve System will not be maintained. 

Dr. Bailey: Would you be in favor of liberalizing the national bank 
every time some wild-eyed law is passed in a State, so we might have 
equal chances? 

Mr. Pomeroy: I am in favor of doing for the national bank what you do 
for any State bank in any State 

Call for question, 


M. B. NAHM PLEADS FOR FEDERAL RESERVE 


Mr. Max B. Nahm (Citizens National Bank, Bowling Green, Ky.) 
This McFadden bill is no simple proposition. It is so complicated that I 
venture to say there are very few peo; le in the United States who under- 
it, and I beg to say I am not one of them, but I do know that 
those very points that the most eloquent gentleman from the small town 
in Illinois made are absolutely covered by the McFadden bill, without the 
Hull His town is 3,500. The McFadden bill allows no 
branches in towns less than 25,000, so all his arguments are covered. The 
good Governor from Kansas said not a single word that isn't covered by 
the McFadden bill. It is a branch restraint just the same as he would 
plead for, but it is a fair one without the Hull amendments and unfair with 
them. 

Now gentlemen, let me approach this question from entirely a different 
standpoint. I care but little about the branch bank proposition. I am 
not for the extension of branch banks. Iam from Kentucky and we don't 
have the proposition, but I do care for the great national banking system 
and the Federal Reserve of this country. You cannot have a Federal 
Reserve System whose charters expire in 1934, without conscripted capital. 
You cannot conscript the capital of State banks, and if the national banking 
system fails, the Reserve system absolutely crops automatically, whether 
the people of the United States want it or not, because right now you have 
one national bank in New Orleans, many State banks; three in Buffalo, 
many state banks; four in Cleveland, many State banks; four in San Fran- 
cisco, many State banks; fifty-five billions of assets in this country, banking 
assets and only twenty billion national, and it is an open secret that two 
of the greatest banks in America have already passed enabling acts, if the 
Hull amendment passes, to go into the State system. 

If the national bank system passes away, with it passes your Federal 
Reserve, whether you want it or not, and if you don’t have conscripted 
capital, how on the face of God, can you have a Federal Reserve? 

Why, suppose this slope differs with us on the Atlantic Slope about a 


SYSTEM. 


stand 


amenc ments. 


war in Japan We want it and they dont; either way, and it is purely 
voluntary membership. We can withdraw from the Federal Reserve and 
paralyze the money power. Suppose we differ on the tariff or one of a 
thousand different things, and you would have a whole lot of Federal 
Reserves. Why, you practically have one now in the great Bank of Italy 
and you can’t maintain a Federal Reserve on anything but conscripted 
capital and it falls of its own weight, so right now gentlemen, you hold the 
Federal Reserve in your hands. 

Further than that, from a nat onal standpoint, and that is what I am 
pleading for, in time of war this country should have its grip on the money 
power It can’t reach the states In the Revolution, it was fought by 
private subscription of Washington and Morris and France. The Con- 
tinental Congress had no power. In the Civil War they couldn't raise money 
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to sel] the bonds except by this national bank system, and we raised twenty- 
five billions in the last war through the Federal Keserve easier than they 
raised two billion for the Civil War. Without it you can’t raise it. You 
say patriotism will do it. It didn't do it in 1864. It might not be a patriotic 
war and this nation must hold its grip on the money power, and it can only 
do it through the Federal Reserve and it can only exist through the national 
banking system, and if you don’t pass something this Fall through Congress, 
you will killit. That is all there istoit. It isa bigger proposition than you 
think for. You are playing with fire. 

(From the floor) How many Federal Reserve banks have they in Canada? 
They refuse to have a Federal Reserve Bank. 

Mr. Nahm: That is their business. We are doing our business in the 
United States. One moment before I quit. I have tried, as chairman of 
the Federa! Legislative Cofmmittee to pass the McFadden Bil! with the Hull 
amendments. I failed and I tried it hard. You have had yuur day in the 
sun. For ten years we have had this branch bank quescion up and for two 
years we have tried to pass your bill. I wish we could. I don't care. I 
am for the Federal Reserve. I don't care for the branch bank proposition. 
It is nothing to me, except a national proposition to preserve the Federal 
Reserve. 

Let you get out of the way now and let us run that canrun. Get out of 
the way with the Hull amendments, and I have nothing against them, 
except I think they are unfair and unphilosophical. I tried to pass them. 
You say, 1 didn’t raise my voice. I gave men like you my time which you 
asked for. Men on your side came and asked us to go up to Congress, to 
give time and I gave it to you, because you knew where I was. I was for 
the McFadden bill with the Hull amendments. Up to this moment, I 
haven't opened my voice. Now you get out of the way and let us pass 
something. 

Mr. Gingles (First National Bank, Oroville, California): Mr. Chairman 
and gentlemen: It is very evident that we can keep on at this same progress 
and we are not going to get anywhere and this will end in smoke and talk. 
The entire United States is waiting with interest your decision. They 
don’t care and understand about the Hull amendments or any other 
amendments. They desire the position of this convention upon the subject 
of branch banking. 

Congress has its ear to the ground listening to the wishes of the American 
people, not to the American Bankers Association. A simple resolution 
stating that this convention believed it to the best interests of America that 
branch banking be not extended would meet the same situation, and I 
would so move. 

President Wilkinson: Out of order. 


VIEWS OF C. A. HINSCH ON McFADDEN BILL. 

Mr. Charles A. Hinsch (The Fifth-Third National Bank, Cincinnati, 
Ohio): I wonder if we realize that the national banks of this country would 
not be in the dire dilemma that they are now if it hadn't been for the World 
War. I was President of the American Bankers Association in 1917-1918, 
at the time the amendment was passed which conferred upon the state 
banks the right to enter the Federal Reserve System, with the right to 
withdraw any time within six months’ notice, and carrying all the rights 
and privileges enjoyed by their state laws. 

That was absolutely unfair to the national banks of this country, but did 
the national banks at that time raise their voice in protest against the 
injustice? They were too patriotic to do anything to interfere with the 
mobilization of the reserves of this countr I made 19 States with Mr. 
Puelicher, urging the State banks to join the Federal] Reserve System, so 
we might mobilize the reserves of the country to prosecute the war. 

We are asking you gentlemen now to give us the relief we are entitled 
to in the 22 States that enjoy the right to establish branch banks. I 
appeared before the two sessions of Congress and the Banking and Currency 
Committee of the Senate and I urged with all the power I had the enact- 
ment of the McFadden Bill with the Hull amendments. After I had 
finished , Senator Glass asked me a question—‘‘Would you approve Congress 
passing a law that would give to the banks in 22 States the rights denied 
to 26 others?”’’ I said, ‘‘No, I could not.’’ He then asked me, “How do 
you justify your position in asking for the passage of the McFadden bill 
with the Hull amendments?" I said, ‘‘Half a loaf is better than no bread, 
and my thought is, Senator Glass, that the preservation of the Federal 
Reserve System is at stake, because the national banks are the bulwark, 
the backbone of the Federal Reserve System, the involuntary members, 
whereas, the State banks are the voluntary members. If this thing goes 
on, many nationa] banks will give up their charters.”’ 

Take my own State. The Fifth-Third National Bank cannot enjoy 
branch banking, but the Union Trust Co. of which I am also president has 
eleven. Is it fair? Both are members of the Federal Reserve. The one 
has the right to enjoy branch banking and the other has not. 

I have been hoping that the McFadden Bill would pass so I might merge 
the Trust Company with the National Bank, but I am going to say to you 
gentlemen, if something isn’t done, the Federal Reserve is going to pass 
and the Fifth-Third National Bank with charter No. 20, organized in 
1863 to aid the prosecution of the Civil War, will pass out of existence. I 
tell you gentlemen, we have reached a situation as I see it, where we are 
confronted with a fact, not a theory. You talk about branch banking. 
We gave got it. This bill will curb it right where it is and will hold it 
right down to municipalities in which the parent bank is located in 22 
States. It is likely that these other States that have not passed remedial 
legislation providing for branch banks are more likely to do it if the McFad- 
den Bill passes than up to this time? Why should they? What would be 
the incentive, and my judgment is that it would be unfair for Ohio to 
enjoy the privileges that would be denied, we will say, to Indiana and to 
Pennsylvania and Kentucky, if they choose to pass laws which would give 
them that privilege. 

I tell you in my opinion the Senate will never, in spite of what has been 
said to the contrary, accept the McFadden bill with the Hull amendments. 
Senators Glass, Edge and Pepper told me personally they would never 
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pass it. If that be true and the House will notrecedefrom its position on the 
Hull amendments, where are we? We haven't got any place. For two 
years we have been trying to get some legislation, without success. It is 
time for action and unless something is done, this branch banking problem 
that is worrying the bankers of California is likely to spread all over this 
United States. I thank you. ; 

Mr. Johnson (Louisiana): I hesitate to speak when the hour is late and 
it seems we have already had enough speaking. I am president of a na 
tional bank in a town of 75,000 population and president of a State bank 
in a town of 4,000 population, li. ing in a State which now has the right te 
have branch banks within the parish or county limit, the State banks. 

I have a bank that would be able on its capitalization to enjoy branch 
banking privileges. Notwithstanding that fact we have no branches 
Personally, I am opposed to branch banking. I am in favor of the unit 
system of banking as distinctive American system, but as Mr. Hinsch says, 
we face facts. If I had been back yonder voting when the first branch 
bank was proposed, I would have voted agairst it. If I am living to vote 
in the American Bankers Association when the question is raised to extend 
the branch banking privileges beyond the city limits to national banks, 
where they must of necessity be responsible to local conditions, I will vote 
against them, but I rise to say that I am in favor of the bill as proposed 
by Mr. McKee, because it is fair. 

As a member of the Federal Legislative Committee, I did what I could 
to get the McFadden bill, with the Hull amendments passed, but whenI was 
asked the question by my Senator as to whether I thought it fair and right 
for him as a national] legislator to vote for a bill that provides a narrow and 
unfair restriction upon my neighbor State, my competitive banker in my 
neighbor State, I had to say, “No.” 


SUBSTITUTE 
FEATED 


RESOLUTION WITH HULL AMENDMENT DE 
McFADDEN BILL WITHOUT HULL AMENDMENT 
APPROVED. 


I believe that we ought, this afternoon, to start a movement in this 
sect on which will lead toward this convention reversing itself, if you please, 
and say that we wiil stand for a broad gauge national banking policy and 
we can defend no other position, even though we wished we did not have 
any branch banks at all. 


President Wilkinson: We are going to take a vote on this question and ] 
would like every one to remain that is entitled to vote. I will appoint 
te lers to count the vote. If you are a member of the National Bank 
Division and some other officer from your bank is present, please arrange 
that only one officer votes. If you are not a member of the National Bank 
Division, you will not vote at all. 

1 will appoint Governor Bailey, Mr. Reich, Mr. Bowden and Mr. Mount- 
joy as tellers to ascertain the result of the vote. 

The vote is on a substitute for the amendment submitted by Mr. McKee. 
The substitute provides that we petition the American Bankers Association 
to pass a resolution asking Congress to pass the McFadden bill with the 
Hull amendment included. If you hold up your hand when we call for 
Yes, you will vote for the Hull amendment, and if you hold up your hand 
when we call for Noes, you vote against the Hull amendment. Is that 
clear? 

Mr. McKee I suggest they not be mixed up in that way. Let it be 
clearly understood that every one who votes for Governor Bailey's substi- 
tute is voting for the Hull amendment. Every one who votes against 
Governor Bailey's substitute is voting against the Hull amendment. Then 
after that vote has been taken, if Governor Bailey’s motion is adopted, that 
automatically wipes my resolutidn out. If it is defeated, there will be a 
separate vote on my resolution. 

President Wilkinson: Please all be seated and we will take a rising vote. 
We are going to take this vote by sections, because they are more easily 
counted that way, and those in favor of the passage of the McFadden bill 
with the Hull amendment included on this side of the room, please stand 
and be counted. 

President Wilkinson: Those favoring the substitute number 41. Those 
opposed number 152. The substitute is lost. We will now vote on the 
original motion. Those favoring the original motion will please stand and 
be counted. 

President Wilkinson: The vote is 159 in favor of the adoption of the reso- 
lution by Mr. McKee. Now those opposing the resolution will please rise. 

The vote is 159 for and 35 against. The resolutions are adopted. 

Mr. Hinsch (Cincinnati): Mr. Chairman, I move that we make the vote 
unanimous. 

The motion was seconded and unanimously carried. 


Nominating Committee—Newly Elected 
Officers. 


Mr. J. Elwood Cox: The Nominating Committee begs leave to make the 
following report: 

For President of the Division—C. W. 
Bank, Wichita, Kansas. 

For Vice-President of the Division—E. 
Fund National Bank, Fitchburg, Mass. 

For members of the Executive Committee for a term of three years— 

First Federal Reserve District—F. B. Washburn, President Mechanics 
National Bank, Worcester, Mass. : 

Eighth Federal Reserve District—R. F. McNally, Vice-President, Na 
tional Bank of Commerce, St. Louis, Mo. ; 

Ninth Federal Reserve District—J. W. Barton, Vice-President Metro 
politan National Bank, Minneapolis, Minn. 

Eleventh Federal Reserve District—R. E. 
Worth National Bank, Fort Worth, Texas. , , 

For Chairman of the Executive Committee—E.H. Sensenich, President West 
Coast National Bank, Portland, Ore. 

I move you, sir, that the respective names be elected. 
The motion was regularly seconded and carried unanimously. . . 


Report of 


Carey, President First National 


A. Onthank, President Safet) 


Harding, Vice-President Fort 
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The Three ‘‘C’s’’ of Success in Banking 


By Dr. WALTER F. 


I have been moved by three considerations to accept the 
invitation to appear before this convention to-day. 

In the first place, because of past experiences, I am com- 
pelled to believe that a banker’s friendship is the greatest 
asset possessed by a young man. I well remember the prob- 
lem confronting me a few years ago while attempting to 
carry a course of study in Columbia and later in Harvard 
aniversities. After leaving the State of Iowa, and taking 
up residence on West 124th Street in New York City, I real- 
ized that it would be impossible for me to complete my 
university course with the funds then on hand. 
nicated with my banker, Mr. Clyde D. Proudfoot 
ola, Iowa, and asked him if he could arrange for me a loan of 
$1,000. This took more than ordinary faith and courage. 
To my delight, and somewhat to my surprise, Mr. Proudfoot 
wired back that I could have the money. I had faith to 
believe that if he would provide the $1,000 that some time 
in the future I could repay it. [ offered the se- 
eurity of another friend of mine who was able to secure the 
loan. The that the loan was in 
the nature of a temporary supply of funds rather than 
original capital. This, I am told by authorities, is a sound 
business principle. But I fear the principle has not func- 
tioned in my case, as some of it remains as an unpaid ac- 
count. However, the money happens to be in the bank at 
the present time, and Mr. Proudfoot can receive a check 
any time he wishes to call in the outstanding note of a few 
bundred dollars. At any rate, my friend the banker made 
it possible in no small degree for me to accomplish the one 
outstanding ambition of my youth—graduation from Har- 
vard University. For this reason I have a profound and 
abiding appreciation of the banker as a personal friend. 
This experience, coupled with more than a thousand cour- 
tesies which I have received from the bankers in connection 
with my private and corporate affairs, makes the task be- 
fore me a pleasant and interesting activity. 

In the second place, through study and investigation, I 
have come to believe that the successful banker is a unique 
figure in the business and moral life of the average Ameri- 
can community. This is true not so much because of the 
wide scope of his financial influence, of the 
ethical principles which control his corporate responsibil- 
ity. The term banker to the average citizen postulates cer- 
tain moral qualities. The profession suggests well defined 
standards of action, while the patrons demand them. 

The banker attaches utilitarian values to the moral and 
social code of religion and education. Too often the theo- 


I commu- 
, of Indian- 


Of course, 


banker evidently believed 


but because 


Dexter, President Whittier College, 


Whittier, Cal. 

retical thinker has emphasized morality for morality’s sake 
alone. It has been made an end in itself, much the same as 
sacrifice has been made an end in itself. The close observer 
of human progress admits that sacrifice for the sake of 
sacrifice alone is worse than absurd, but few there are who 
do not give sacrifice a large place in human affairs when 
it is directed toward a concrete and definite result in human 
society, and consequently is made a means of almost unlim- 
ited service. Because of an economic advantage the banker 
has helped society to direct virtue, sobriety, honesty and 
frugality toward well defined aims or purposes, and thus 
has helped to raise the standard of living to a higher level 
of satisfaction. He has given utilitarian as well as spiritual 
value to the fundamental virtues of the average man. The 
banker has taught the challenging lesson that honesty and 
frugality and industry are good for society. He has placed 
the social rather than the individual emphasis upon these 
outstanding human virtues. 

In the third place, I am of the opinion that the success- 
ful banker and the modern educator have a common philos- 
ophy of life. I have purposely emphasized the word suc- 
and have intentionally 
of public welfare. 


CeSS, limited its meaning in terms 
A. They both believe in the improvability of human so- 

ciety through the fundamental processes of education, and 

through the proper control and direction of wealth. 

B. They believe in the efficacy of public service through 
the promotion of material prosperity on the one hand, and 
through the advancement of ethical and social enterprises 
on the other. 

They believe in the creation and conservation of human 
values through co-operative effort. 

With this expression of appreciation and analysis of the 
banker’s position, and with this understanding of the com- 
mon philosophical background of both your profession and 
mine, may I suggest that the purpose of this discussion is 
in keeping with one of the three main purposes of public 
address—the first of which is to influence public opinion 
and consequently public action; the second of which is to 
introduce some new and important fact or theory, and the 
third of which is to encourage progress through analysis 
and synthesis. My message to you is limited primarily to 
the third field—that of encouragement. I am to 
deal with the successful banker as we find him in thousands 

f American communities. I am to analyze his philosophy of 
life. I have thus limited the field in order to give myself 
ample opportunity to deal with that phase of your profes- 


general 
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makes it rank second to 


We 
rather than critical in 


sion whik h 


field of 


constructive 


none in the 


American business. must of necess.ty be 


our thinking as we discuss the three 


essentials of good banking 


The good banker is a man who appreciates the significance 


of the third letter in the English alphabet, introduces 


as it 


the words Capital, Capac.ty and Character. Upon the value 
assigned to these symbols in human thought depends his 
usefulness and progress. These are the three “C’s” of suc- 
cess in banking. 

Capital.-|1 need not dwell long on an analysis of the 
meaning of the first word. Capital should be considered in 


terms of resources and ability. 
with the problems of 
the 


Practically every published 


article dealing money and banking 


directs the attention of reader to the necessity of capi 


tal. We are told that the banker must have sufficient 
money invested in his institution to guarantee safety to his 
depositors, and that the patrons of the bank must have suf 
ficient resources to guarantee the repayment of borrowed 


money. These facts are self-evident. We therefore hastily 


dismiss the discussion of the subject of financial resources. 


Having adm‘tted that financial capital is essential, we 
must now centre our attention upon capital in terms of 


mental processes. This type of capital is most essential. <A 


good banker must be mentally alert. This qualification, for 
the most part, he has inherited from those who have gone 
before him. And I may say as emphatically as words can 
analyze thought, that 
alert is usually a disadvantage to any profession, and par- 
ticularly to that of the high and honorable profession of 
banking. 


an indiv:dual who is not mentally 


He fails to appreciate the significance of a pro- 
fessional standard which is the goal of every intelligent and 
He is the who demands 
honesty on the part of his patrons, while in his private and 
secluded life he practices dishonesty. 


optimistic bank executive. man 
He is the individual 
who demands obedience to law on the part of the public, 
while he himself disobeys some of the fundamental laws of 
the land. 
by placing before the immature personalities of a commu- 
nity a dual standard of act’on. 


He is the banker who undermines human society 


The successful banker must possess a reasonable amount 
He be think straight, 
which, of course, depends upon the nature and substance of 
his nerve fibre. In inheritance, must 


have passed through a series of reactions that make possible 


of mental acumen. must able to 


addition to this he 
the functioning of his inherited mental capital. 

May I emphasize the necessity of straight thinking. You 
may believe that this is an overworked term. Just what do 
we mean by this expression? Psychologists recognize two 
direct 
Our attention has been 
called by eminent psychologists to the possibility of ration- 
alized thinking. Professor Wells in his book “Mental Ad- 
justments” analyzes this mental reaction in the story of the 
fox and the grapes. It is too well known to be repeated in 
detail, but must mention the fact that the fox wanted 
the grapes until found that they of reach. 
Then he comforted himself with a deceitful thought that 
the He deceived himself. If he had 
found a bunch of grapes fifty feet further on within his 
reach, he could not have taken them because of the criticism 
which he might have received from his associates. He did 
not distinguish between a fact and what he persuaded him- 
self to be a fact. The successful banker must be able to 
distinguish between what is right and what he persuades 
himself to believe is right, for his temptation will seldom 
come between what to be right and what 
knows to be wrong. Few bankers have ever misappropriated 
funds who did not first of all persuade themselves that the 
use to which they were putting the money was perfectly 
right and justifiable in their own eyes and in the eyes of 
their 


misdirected types of thinking which may become a 


hindrance to the banker’s success. 


we 


he were out 


grapes were sour. 


he knows he 


associates. Rationalized 


and 
has been a contributing cause of 


companions thinking 


numerous bank failures. 
The banker of high intellectual inheritance will not permit 
himself to believe that a policy is right simply because it 
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contributes to his own comfort, convenience and prosperity, 


when he knows in the 


depths of his conscious fife that it is 


wrong, neither will 


he permit his patrons to proceed on this 
lor 


erroneous business basis. instance, the who 


he 


to buy an automobile for the purpose of 


patron 


atteluipts to persuade his banker that needs to borrow 


money w.th which 
traveling to work when he is buying it primarily and prin 
the ad 


the error 


benefit 


vice of his banker, who has the ability to point out 


cipally for sake of pleasure, should by the 


of his client’s reasoning. 
In the peace, 


VO Fives LO puace ) 


nects the effect 


second the mentally alert banker is a 


He deliberat 
If he makes a bad loan, he 


man 
loose thinking. ely con- 
with the cause. 
charges it to his lack of judgment, if it is his lack of judg 
ment, rather than to the recommendation which he has re- 
ceived from a 


friend of his client. If he loses a patron, he 


charges it to his discourtesy perhaps, rather than to the 
weakness of his depositor. He is honest in admitting his 
faults as well as in praising his achievements. And he helps 


his depositor to assign reasonable reasons for his successes 


and failures—at least he shows him that effects always 
proceed from definite and quite often discernible causes. 
The banker should not blame the messenger for failure to 
deliver a letter which was never sent; nether should he 


blame one of his associates for his failure to carry out orders 


which were never given nor courtesies which were never 
suggested. The successful banker will place the blame 


quite often upon himself as the leader and director of his 
organization. 

The inherited intellect capable of 
growth and progress will not carry into his adult business 
activities, habits of childhood 


banker who has an 
habits which function prop- 
erly in an immature society, but which have no place in a 
well-organized and well-regulated business corporation. The 
failure of thousands of bankers can be traced to this diffi- 
culty. In the place of a sharp word given in return for a 
criticism, he will employ the maxim of Biblical 
origin, “A soft answer turneth away wrath.” ‘The success- 
ful is at all 
capable of self-control, self-mastery and self-direction. 


severe 


banker is one whose nervous system times 
Such 
a man is capable of co-operation and community leadership. 
Intellectual leadership, therefore, becomes the outstanding 
asset of the successful financ‘er. 

Capacity.—One of the most interesting phases of growth 
is that which takes place within the nervous system of a 
human being. We are told by psychologists that all of the 
the time of 


of two years, 


formed at 
birth, but by the time the child reaches the age 


neurones of the brain have not been 
these separate units of the brain have come into being. By 
the time the child is five years of age the brain has reached 
approximately 90% of the size it will be at maturity, and at 
approximately the age of 16, the brain has reached its full 
growth. It is thought that at this age one reaches the level 
of intelligence which is to be carried for the rest of his 
mental life. 

During this period of growth, development and expansion 
the well-defined habits of response which have to do with 
the general human virtues, such as honesty, integrity and 
truthfulness, well Following this 
period, many life habits are quickly and readily formed. 
I believe that during the period between 20 and 30 much of 
Now, the banker 


have been established. 


the technique of a profession is learned. 


must develop a professional technique quite his own. It is 
in a number of respects different from the technique Of any 
other occupation or profession. This is because of the 


human element involved. The banker who develops this 
technique is the one most interested in professional pres- 
tige. 
ing to his profession. 


without offense. 


He is the man who studies all the courtesies pertain- 
For instance, he learns to say “no” 
I have received very few discourteous let- 
ters among the vast correspondence in which I have engaged 
during the past 20 but I that the 
discourteous letter I ever received was from the pen of a 
banker. This man did not have what I like to call profes- 
his ability to do the thing which he thought 


years, must say most 


sional capacity 

















should be done in the proper manner. List, if you will, all of 
the activities of the banker, such as the one just mentioned, 
and classify them under the method or manner of banking. 
and you catch the significance of what I am trying to say. 
Character.—There is no group of men in recent years who 
have laid more emphasis upon the necessity of strong char- 
acter than the group of men who control the destinies of 
the banking of America. They 
upon it as already suggested a utilitarian value. 


institutions have placed 
Without 
character the financial structure could not long endure. 
This element of persanality makes him a good banker and 
this of personality his depositor a 
And let that the character of banker 
will have a vital influence upon the character of his patron, 
for it that 
character is really 


element makes good 


patron. me say the 


. 


is through association with characters 


great 
formed. 
Educators, generally, believe that there are three definite 
processes through which an individual passes in developing 
character, 

Intellectual Process. 
become outstandingly well-informed on account of the fact 
that 


which belong to his patrons as well as to the corporation of 


The banker has an opportunity to 


he deals with so many intricate problems, problems 


which he is a part. Now, all leaders in educational thought 
believe that character is formed through meeting and suc- 
The 


problem fails in the highest realm of human endeavor. 


solve a 
The 
banker might well test himself and his patrons by individual 


cessfully solving problems. man who cannot 


in times of criss. 


success or failure 
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F.fty billions of dollars of deposits are lodged with the 
29,505 banks of America. In 1919 there came a period of 
deflation, the of still in 


parts of our country. In spite of this the bank deposits in 


effects which are evident some 


the last seven years have increased fully twelve billions of 
This 


America’s resources have never 


dollars, the increase being 24% of our present total. 
is a magnificent showing. 
stopped growing, and America’s banks have justified and 


Undoubtedly, as a result 


held public confidence in them. 


of the deflation period which began seven years ago, some 


weak spots have been discovered and a considerable num- 
of 1919 the 


ber banks have failed. list 


In casualty repre- 
sented about $10,000.000 of deposits, but in 192 the total 
increased to $300,000,000 of depos_ts. In 1925 the total 


‘asualties dropped to $172,000,000, and if they continue for 
the remainder of 1926 at their present rate they will reach 
a total of $215,752,000 this year. Last year’s record of losses 
of $172,000,000, which is about one-third of one per cent of 
total deposits, is considerably less than the average losses 
in mercantile lines, but it is too large for the banking busi- 
ness. I should l.ke to emphasize, first, that bank losses can 
be made smaller; 
the 

smaller. 


Nearly all of us have been affected in one way or another 


and, second, that it is our duty as leaders 


in banking profession to find ways of making them 


in the last six years by the bank failures that have taken 
place in that period. These failures, all of which have been 
broadcast in the newspapers, have not done the banking 


business any good. Every one of them have raised a ques- 
tion in the minds of a certain number of people regarding 


other banks. Every one of them has revealed some weak- 


nesses and some mistakes in bank management. I should 
like to have you give careful consideration to the follow- 


ing statement: “The cause of bank failures is so nearly 
100% the result of mismanagement that that cause may be 
considered the whole answer to the matter.” It may strike 
you that this is an exaggeration. There have been a great 
many failures in Iowa, for example, in the past few years. 
Ask the average man the reason for failures and he would 


very likely answer, “The agricultural depression that be- 
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T'emperamental Process.—One does not need to be a close 
observer of human nature to discover that the reactions of 
the various organs of the body have much to do with the 
moods or temperaments of an individual, and it is readily 

that the temperamental banker is out of place. 
Whenever a man finds that he is moody or temperamental, 
should rather carefully health. Gen- 
erally speaking, poor health makes poor business men. Suc- 
ready 


observed 


he investigate his 


cess depends upon an even temperament and a 


response, 

Moral Process.—Wherever there is human life, there is 
movement, and wherever there is movement, there is social 
value. Successful inter-action between people or groups of 
people is called moral conduct. Two thousand years ago a 
great moral leader suggested the philosophic basis of proper 
conduct when “Whatsoever ye would that men 
’ This may 


taken as the basis upon which good banking is estab- 


he said: 
should do unto you, do ye even so unto them.’ 
be 
lished, for the banker must consider the depos:tor as well 
as the borrower. 

No community builder has a larger opportunity than the 
bank executive lead in the realm of He has 
taken the place to a certain degree, either consciously or 
unconsciously, of the moral philosopher of earlier times. 
His philosophy, however, is expressed in terms of action as 
And all well-ordered philosophy 
is based on action, for out of action comes thought; out of 
thought 
comes organization, and out of organization success. 


to morals. 


well as in terms of words. 


comes a system of philosophy; out of philosophy 


gan in 1919.” I believe I can prove conclusively that this 
is not the correct answer. The banks of lowa have been 


going through a trying ordeal. In the last six years 267 
have failed, but there are in that State more than 1.600 banks 
doing business to-day which are entitled to confidence and 
the Practically every 
of these banks was confronted with the same conditions as 


which have weathered storm. one 


those that failed. If economic conditions alone were re- 
sponsible for lowa bank failures, then nearly all of these 
institutions would have failed. The answer is that under 


the strain of exceedingly difficult economic conditions in 


} 


Iowa the weak spots appear. Well-managed banks survived 
and the weak ones fell by the wayside. And then there is 
more proof, and that of a direct nature, in the statement of 
the head of a State Banking Department in the Middle 
West, who says that mismanagement of one, kind or another 
has been found in 99% of the bank failures which he has 
reviewed during his tenure of office. He has made these 


statements frankly and openly and thus far no more than 
1% have come forward to deny them. This is what he wrote 
me in May of this year: 

“The bank failures we have had in this State bring out 
very prominently four or five faults in country bank man- 
agement, which are interesting, to say the It is sur- 
prising how uniform these faults are in all of our closed 
matters and 


least. 


banks. We have made an analysis of these 


find the four or five outstanding reasons for bank failures 


to be as follows: 


1. Excess Loans found in every closed bank and they indicate a total 


are 


disregard for the legal limit to be loaned to any one customer, 

9. Excessive Loans to Officers and Directors and Interests with which 
they are connected vary in amount in different closed banks, but many 
times they were the direct cause of the failures. 

Capital Loar That is, loans by a bank of its funds in the capital 
credit structure of its customers’ businesses We find many banks have 
loaned from one-half to nine-tenths of the capital employed in the busi- 
ness of their customers, with a total disregard of good banking practice, 
which permits making loans only for the temporary necessities of customers. 
They know these loans cannot be paid at maturity and the customer knows 


he cannot pay. It is simply tying up the funds of the bank in strictly 
frozen assets 

4. Real Estate Investment and Real Estate Speculation—By bank offi- 
cers, directors and relatives 

5. Plain Incompetence is responsible for from 50% to 99% of all bank 


troubles. 
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This is a strong indictment, but | have replies in my 


files to questionnaires that were sent out to twenty-odd othe: 
bank superintendents, and all of them confirm the 
failed 


matter with 


Same Con 


clusion. ‘There are 85 banks which recently in 


Georgia. ‘There is nothing the Georgia from 


an economic standpoint. On the contrary, the State is 


These banks all belonged to 


Atlanta, 


prosperous and going ahead 


one chain, controlled in and their failure has re 
vealed a condition of gross mismanagement which proceeded 
from the central office and which diverted their loans from 
legitimate local use to unsafe credits sponsored by the hold 
The banks up at 


times of collapse of land speculation, or stock speculation, or 


ing company. weaknesses of may show 


in times of actual panic, but it is possible to conduct any 
bank period of 
wide, without danger of failure. 


through any bad times, local or country- 
It has been done, it can be 
done, barring war and acts of God. If this be‘true, it fol 
lows that if we could eliminate entirely the element of mis- 
management, and could do away with errors of judgment 
and deliberate mistakes, 
system without failures. So long as ordinary human beings 
are managing banks, however, this is a highly improbable, 
not to say impossible, result. Mistakes are going to be 
made and the rules of good banking practice are going to 
be broken, both deliberately and unintentionally. The point 
we bring ourselves to, then, is the desirability of reducing 
the danger of mismanagement so far as possible. This is 
necessary, not only because we have had an increased per- 
centage the years, and 
evidently need some kind of improvement in position, but 
also because in years to come, probably within our own 


we should then have a banking 


of bank failures in last several 


range of experience, there will be other strenuous periods, 


other times when economic conditions, perhaps a credit 
panic, will put our methods to the test, will accentuate our 
weaknesses if we have them. The creation of the Federal 
Reserve System, with its elastic note issues, eliminated the 
fear of another currency panic, but there will undoubtedly 
come again in our economic cycle a period of depression and 


credit stringency. The bankers of America should be pre- 


pared in advance for this, and I am sure that for the most 
part they are so prepared. 


What can we do to improve our situation’ I am assum- 
ing that we are all interested in improvement of the bank- 
ing whole, 
institutions are as strong as any 
telligently selfish if we 
affects the 
affects our own 


business as a whether 


in the land. 


regardless of our 


We are in- 


own 


are thus interested, for whatever 


the 
institutions in 


safety of banking business as a 


whole, 
proportion. First, let 
consider some of .the plans proposed to make banking safer 


us 


by changes in legislation. the Guarantee of 


State or 


There is De- 
the by funds raised by 
assessment under the management of the State. The best 
answer to this is, of course, to be found ip the experience 
of those that have tried it. It has been an actual failure 
in Oklahoma, South Dakota and Kansas, and it has been 
only a partial success in Nebraska, because its management 
directed experienced bankers, 
questionnaire sent to Nebraska bankers, 
stated that they regarded it as a mistake. The reasons for 
the failure of this system are not difficult to find: first, 
because its control has usually placed in political 
hands; and, second, because principle is inherently 
wrong. A State Guarantee of Deposits of all banks under 
State charters provides for an insurance without reference 
to the risk involved. 
pany 


posits method, either by 


has been by In a 


however, 


recent 


5d 


been 
its 


No privately owned insurance com- 
would undertake to bond or guarantee for 
every dollar of deposits in all the banks of any State. They 
would be very glad to do so, without doubt, for by far the 
greater amount of deposits. Unquestionably, however, they 
would reserve the right of selection of the risks. 

Among the advocates of branch banking in this country 
there are those who argue that if we were to abandon the 
unit system of banking and change to a system of country- 
wide branch banking we would improve the safety of banks. 
The general subject of branch banking is one of very active 


issue a 
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interest at the present time in view of the discussions re- 
the McFadden bill. I should like to consider at 
this time only that phase of the question which relates to 


the comparative 


varding 
safety of the unit banking system and the 
All of us know that 
some critics of our banking system say that our bank fail- 
of the 
In answer to this, it is 
In the first 
place, there is no inherent strength in size alone. It is pre 
sumed that banks with branches would be much 


ountry-wide branch banking system, 


ure record of the last few years is in itself pr of 


failure of the unit banking system. 
iy opinion that these assertions are wrong. 
the average 
larger than the average unit banks as we now have them. 
The totals of a large institution include the totals of deposits, 
which are liabilities. It is customary for us to brag some- 
what about our volume of deposits, which means the amount 
of our liabilities to the public. The ratio of the margin of 
safety represented by stockholders’ money, the reserves in 
cash and other liquid assets that are maintained, and the 
good management that is directing the affairs of the very 
large institution may make it just as strong and secure as 
any bank in the land, but not more so. The opportunity to 
observe fundamental banking principles is always present 
and they can be practiced in every bank in the land, small 
or large. There is no monopoly of sound banking practice. 
Mike Malott’s bank in Abilene, Kansas, can be, and is, just 
as strong in proportion to its liabilities as any banking insti- 
tution in New York, Chicago or Los Angeles. The view- 
point of the banker on the ground in daily contact with his 
This is recognized 
every day by the city banker, who will not take on the bor- 
rowing account of a corporation located in another city or 
town unless he does so in co-operation with one or more 
local bankers with whom the concern has a close working 
Again, the proposition gets back to this— 
that a bank is no better than its management, and the op- 
portunities for mismanagement in a large city bank witb 
State-wide branches, where funds may be siphoned out of 
local communities for the purpose of loaning to favored in- 
terests in the city, are at least present, and must be con- 
sidered. The failure of a single branch banking system, as, 
for example, the failure in Australia in 1893, would cause 
as much loss as the failure of a large number of small unit 
On the principle of distribution ‘of the risk there is 
probably something to be said in favor of tLe smaller units. 

There is only one argument in favor of the safety of the 
branch banking system which to my mind has any weight, 


customer is nearly always more reliable. 


arrangement, 


banks. 


and that is the possibility that through the circumstance of 
paving larger salaries they are able in some cases to employ 
experts in various special fields or by-products of banking 
such the handling of trusts, investments and 
In the field of straight banking, how- 
ever, there is no expert any better than the country banker, 
intimate, 
personal way, who is concerned in giving to his own com- 
munity the best financial aid and advice at his command, 
and who can be depended upon to carry through his obliga- 
tions and commitments. 

Owing to the nature of California’s agricultural products, 
which lend themselves best to mass production, and conse- 
quently to mass financing, State-wide branch banking has 
been developed here as nowhere else in the country. I some- 
times think that in our own consideration of this branch 
banking matter we do not give sufficient attention to the 
public’s possible viewpoint in the matter. Apparently the 
branch banking system is popular with the people of Cali- 
fornia, and there is no question regarding the strength and 
high standing of the banks of California which are engaged 
in State-wide branch banking. I believe, however, that the 
temper of the American people as a whole, with their dis- 
position towards free and open competition, will be unalter- 
ably opposed to the elimination of the unit banking plan. 

If we conclude that guarantee of deposits is not funda- 
mentally sound and that the adoption of branch banking 
would be no panacea for bank failures, are we therefore 
forced to the conclusion that no measures we can adopt 


service, as 


foreign exchange. 


who knows his customers and their needs in an 











will impreve our banking situation? I do not believe thaf 
this conclusion follows, but it seems to me that there are 
two general courses we can pursue, each of which will 
greatly assist in making our banks stronger and our fail- 
ures fewer. One of these consists of increasing the extent 
and the intelligence of our bank supervision, and the other 
deals with the methods we ourselves employ in conducting 
our business. The possibility of human error is present in 
every undertaking. It is impossible to eliminate it wholly. 
If the element of error can be materially reduced and if we 
can make banking measurably safer for the banking pub- 
lic, are we not accomplishing something really worth while 
from our standpoint? Are we not to be held accountable for 
the bankers who cannot be depended upon to make bank 
deposits secure? If we will not assume this responsibility, 
not alone for our own institutions but for neighboring and 
competing banks, how can we successfully argue against 
the attempt to do so by Government Guaranty? It is a per- 
fectly human thing to refrain from making a bad loan or a 
bad investment if the result would bring us criticism or 
censure. Only a comparatively few men can be depended 
upon to operate single-handed without error. Supervision 
of some kind is necessary and desirable. The constituted 
authorities for bank supervision under the Comptroller's 
office, and under various State banking boards, are charged 
with this responsibility by law. They are operating effi- 
ciently, in the main, and in spite of the occasional inter- 
ference in politics or insufficient appropriations they are 
doing fine work. In many cases, however, their powers to 
use discretion and judgment should be increased. This is 
true in the important matter of their power to refuse char- 
ters for unnecessary new banks. Crowding in three banks 
where two could well serve the community is a mistake, 
if by the establishment of the third bank there is insuffi- 
cient business to enable any of the three to conduct its 
affairs on a conservative and profitable basis. There are 
many other particulars in which the laws of our various 
States can be improved to give our banking departments a 
closer check and balance on the operation of banks under 
their jurisdiction. The State Bank Division has made a 
very thorough study of this matter, and through the active 
association of its Deputy Manager, Mr. Frank Simmonds, 
with the Association of State Bank Supervisors, has pre- 
sented a series of recommendations for strengthening the 
State banking boards, which will be found in the report of 
the State the recent 
American Bankers Association Convention in Los Angeles. 


Legislative Committee presented at 


Supervision that prevents bank disaster is more valuable 
to the stockholders and depositors alike than payment of 
the deposits through liquidation, or by operation of a guar- 
anty fund, or by any other form of insurance after failure 
has taken place. If there is a method by which the good 
bands of your county can help to reduce the risks in bank- 
ing. is it not worth while for all of them to join together 
for this purpose? Almost all bankers feel that their banks 
are being conducted properly. However, many bankers per- 
haps know of cases of banks which are taking unwise risks. 
They undoubtedly feel that some of these institutions may 
at some time get into trouble if they persist in taking these 
risks. They know also that the judgment of other bankers 
in their community would coincide with theirs about the 
danger of such risks. In many cases these risks probably 
are taken by bankers who are somewhat inexperienced, who 
desire to favor some particular interest, or who may them- 
selves have interests in outside businesses which they wish 
to promote. There is a plan which is a demonstrated suc- 
cess in 33 cities of this country and which has gone a very 
leng way to reduce these risks in these communities. 1] 
refer to the plan of a Clearing House examination. I know 


that the first reaction of many bankers is that this plan is 
suitable for the city but not for the country communities. 
However, let us examine that conclusion before we accept it. 

In the first place, the principles of sound banking are the 
A safe loan for 
In the next place, 


same in the country as they are in the city. 
one bank is a safe loan for another bank. 
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the plan has been in successful operation in about a dozen 
communities in various parts of the country in which the 
banks are all relatively small institutions. It is a compara- 
tively new idea and, I am frank to admit, is a hard one to 
sell. Feelings of jealousy and rivalry are to be expected 
Your competitor may be a 
but he is a 


where competition is strong. 
cordial companion at a 
“black devil” at home. 

If an organization has been effected and its conduct is in 
the hands of its own members, the periodical examinations 
which are made, for the purpose of disclosing the exact 
position of each member bank, would be more than a simple 
check of cash and the books. They would include a thor- 
ough analysis of all the assets, a review of every note in 
the portfolio and of every security in the vault to deter- 
mine the actual position of the bank. 

A summary of the bank’s position by the Clearing House 
Examiner would cover the essential points disclosed by the 
examination and would give to the management an estimate 
of the bank’s net position. 

The report should be a complete story and a fair appraisal 
of the bank’s ability to pay its depositors. The Examiner 
should be frank and open in his criticisms, and he should 
be able, if necessary, to prove his contentions to the direc- 
tors of the bank. Moreover, if it seems advisable, he should 
call them into session for the consideration of his criticisms. 
If he is worthy of his job, it would be unnecessary for him 
to report to the Clearing House Committee every criticism 
he might make. It should be possible for him to agree with 
the management, or, perhaps the management backed by the 
board of directors, regarding reforms which should be ef- 
fected and conditions that should be rectified. 

However, there may come a time when he is unable to 
co-operate further with the management or the board. when 
unsafe conditions ¢an no longer be allowed to prevail and 
when the Clearing House Committee should be called in. 
It is in such times of crisis that the Clearing House Com- 
mittee can function for the safety of the depositors of the 
“weak sister” bank. At such a time it is entirely conceiv- 
able that it would be to the selfish interests of all the banks 
that the one bank does not fail. The point is that under 
the examination plan the weak bank will not be allowed to 
go along to a point where its surplus and capital have been 


bankers’ convention, 


dissipated. Action would be taken before such a condition 
existed. It might be desirable then for some other bank in 


the same town to take over the deposits of the weak insti- 
tution, together with such of the assets as they felt were 
safe, If no single bank wanted to buy the deposits, it might 
be best for all of the banks in the town to join together to 
guarantee the deposits, or, even for the entire Association 
to protect itself in this way. The members of the Associa- 
tion would not be working in the dark with reference to the 
condition of the neighbor bank. They would know what 
they were doing because of the Examiners’ report. They 
could act quickly and decisively, thus avoiding the unrest 
and lack of confidence in all banks that come from “runs” 
and closing of the doors. 

As a matter of fact, a thoroughly organized Clearing 
House Examination plan should protect the interests of the 
public to the fullest extent. Unlike State Guaranty of De- 
posits, it recognizes the risks that are involved. The Asso- 
ciation knows precisely what those risks amount to and can 
proceed intelligently to the task of seeing that no depositor 
of a bank belonging to the Association loses a dollar. This 
plan has produced real results where it has been fairly 
tried. What might happen in your community if you tried 
out this plan has happened in other communities where it 
has been in operation. 

This rehabilitation process has been gone through over 
and over again in cities where Clearing House examiners 
are used. I know at least a dozen cases in Chicago, where 
our Clearing House Examiners have brought banks around 
into good shape and have made them strong, healthy insti- 
tutions deserving the public’s confidence. These banks have 
been struggling along with no addition to their surplus and 
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were in a condition of affairs generally unsatisfactory to 
stockholders and depositors alike. 


‘I ic™ 


they have been 


results can be obtained in one community just as 
n other communities, and you can have a 
substantial part in improving the banking situation all 
do 


own standpoint, and it also is an intelligently selfish thing 
to do. 


around you. ‘This is a worth-while thing to from your 


differ 
and 


banking somewhat in 
Bank Act the Federal 


rulings all contain regulations of somewhat 


regarding 


National 


The laws every 


State. The Reserve 


Board varying 
character for the conduct of banks. With all this. there are 


differences in the management of banks, due to individual] 
and the 

How 
ire Certain standard practices which, if applied 


These 


and 


opinions and polic.es. This is the human element, 


human element cannot be absolutely standardized. 


ever, there 


in banking, produce uniformly good results. stand 


ard practices have been found to be sound safe over 
many years of experience, 

Is it not worth while to review occasionally some of these 
standard practices and how they may be applied? 


all, there 


l’irst of 
8 the matter of maintaining adequate protection 
in the amount of the bank’s capital and surplus. There is, 


of course, the perfectly natural urge to keep down the 
amount of capital so that profits may be relatively larger to 
the individual stockholder. It is a recognized rule of thumb, 
which is law in some States, that capital and surplus be 
10% or more of the total deposit liability. Banks can oper- 
ate safely on less, but fairness to the depositor dictates the 
wisdom of 


this condition. Good banking practice also de 


mands that not ovel 


too great a proportion, probably not 
50%, of the total capital and surplus shall be invested in 
fixed assets such as real estate, building, fixtures and other 
real estate owned. Sometimes it is necessary that this rule 
be broken, but as soon as possible the relative liquidity of 
the stockholders’ investment should be restored. 

Then there is the matter of reserves, not only reserves in 
cash and due from banks, but secondary reserves in strictly 
liquid assets. I believe that some attention should be given 
by American banks to this matter of secondary reserves. 
Kvery bank having demand deposits or time deposits which 
may be drawn upon heavily in times of stringency should 
have strong secondary reserves in outside paper, Liberty 
call short-time securities and other 


bonds, loans, 


strictly 
liquid assets. 
the 


proposed that a bank invest in 


At one time usual answer received by 


paper 
the 
could 


who 
the 


such 


anyone 
that 
interest 


outside was 


bank could afford to loan 


that 


not money at 
investments 
profitably 


higher rate. 


pay and such loans not be made 


as against local loans bearing a considerably 
Everyone closely in touch with the situation 
during the boom years knows that many banks were giving 
“service” to such extremes that it was impossible for them 
to earn a profit on the rates of yield attainable in strictly 
liquid assets. 

It has by now become quite well substantiated that the 
difference in rate represents fairly good insurance against 
the bank’s inability to pay out against the quick withdrawal 
of deposits. The banker 


farming for many years. 


has been diversified 
At the same time this same banker 
has been ignoring the value of diversified loaning. 

Diversified the principle of 
The one-industry banker 
takes the same risk as the one-crop farmer. 


preaching 


loaning represents same 


safety as does diversified farming. 


The banker must take care of the needs of his own com- 
munity, to be sure, but the most certain plan for accom- 
plishing this is to keep h's institution in as liquid a posi- 
tion as possible, so that when the extra demand comes he 
can take care of it. 
his line. 


He should have an amount of slack in 
I asked the heads of the banking departments of 
21 States if they believed that there would be fewer bank 
failures if all the banks under their care were to maintain 
such secondary reserves, and I received a unanimous answer 
in the affirmative. 
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Another principle of sound banking practice, and a corol- 


lary to the problem of the secondary reserves, is that 


proper 


ve should not invest too large a percentage of our assets in 
long time loans which have a much slower turnover and 


which are not likely to be as quickly realizable. Of course, 
a soundly made farm loan or city real estate loan can gen- 


local 
heavy credit 


erally be turned through a sale to a investor or an 


demand, how- 
The bank 


has a good sale for the mortgages it makes 


outside investor. In times of 


ever, this buying power is likely to be lessened. 


is fortunate that 
and that does not feel compelled to pile up securities of this 


character in its own assets in order to take care of this 


part of its customers’ demands. 
Another rule of good banking practice is to maintain in 
files full 


con 


the 


the bank information regard ng the financial 


dition of its customers. There were many bankers in 


old days, and there are many now, whose only information 
regarding their customers’ financial condition was carried 
in their minds. This may be satisfactory enough in a very 
small institution, but there is still the disadvantage that 


no one else could carry on as well in this banker’s absence. 
The maintenance of little trouble, but it 
pays. The fle should be the 


customer's financial statement, prepared year by year, and 


files is a 
of a 


credit 


very foundation credit 


signed. Credit losses are not often the result of catastrophe 
or quick changes in the affairs of customers. There usually 
are signs which the careful banker can read in advance. If 
he has received a financial statement year by year, often 
times he can see the way in which a customer is drifting 
and can help him get back to a safe position and at least 
prevent a loss to the bank. Every customer of a bank who 
is an unsecured borrower of $500 or more should be required 
file, 
should apply to farmers, merchants, manufacturers and job- 


to place his financial showing on and this practice 


bers. If this condition were made universal to-morrow and 
the facts regarding losses in operation, speculation, private 
debts and debts to other banks, all of which might be quite 
unsuspected, were made known, there would be a great 


called in this country and a general house- 


cleaning in many banks. 
Another 


many loans 


bank should be 
managed so it should be a 
but hold true. 


Irom the standpoint of safety, a profit means, of course, a 


principle is that 
This really 


not 


good general 


makes a profit. 


truism, unfortunately it does always 


profit largely retained for the surplus account. If banks 


are to be kept safe for the public, their business must be 
on a profitable basis here can be and will be no criticism 


on the part of the public if the banks make certain that 
the actual costs of operation are taken care of and a rea- 
sonable profit obtained. I believe that with all the new 


business and publicity effort we have put forth to increase 
the totals of our deposit liability we have, in part, lost track 
of the perfectly legitimate object of making profits to be. 
added to the capital and surplus, and of giving our stock- 
holders a fair return on their investment. 

number of Don'ts in this matter of 
that it shall fail. 
One of tendencies of 


There are likewise a 


conducting a bank so never Over-com- 


petition is one of them. the certain 
over-competition is over-bidding for deposits and a tendency 
the mistake 


for a bank to permit a borrower to dictate the credit terms. 


toward danger line in making loans. It is a 
The desire to avoid losses from bad loans should certainly 
over-balance the fear of losing new business. 

Excessive loans to a single interest is, of course, another 
The mere legality of the subterfuge 


of making separate loans to officers and directors in addi- 


practice to be avoided. 


tion to those loans made to the business itself constitutes no 
for them. In the statement of the Superin- 
tendent of Banks of Iowa, he said that in almost every bank 
that failed he found such excessive loans. Every banker 
should realize the extent to which he can properly expand 
seyond this he should not 


justification 


his risk in any given direction. 
go under any circumstances, no matter if the credit be as 
prime as any on his books. 




















Then there is the prohibition against making capital 
which should be heeded. 
fault, with are entirely con- 
scientious regarding the methods they employ. There 


loans, Perhaps this is the most 


common even bankers who 
is a 
needs, the 


liquidation of which is clearly in sight after the completion 


distinction between making a loan for current 


of certain short-time processes of crop making, or manufac- 
ture, or sales, and the making of loans which of necessity 
must be a part of the customer’s actual capital for which 
he has a continuous need. 
distinction to and 
largely depends upon it. 


This is an exceedingly important 
the liquidity of the bank very 
A bank should not take the place 
of the partner or the stockholder. The latter should take 
the larger risks and thereby be entitled to the larger re 
tur it 
although, of course, there are a number of exceptions, that 


make, 


ns. In this same connection is a fair generalization, 


a banker should be engaged in but one business, and that 
the banking business. Many a bad situation, in large and 
small banks alike, has developed through the infraction of 
this principle. 

And so I believe I might summarize in a few words this 
discussion of practical methods we ourselves can employ to 


By S. J. Hien, Presidenc Peoples Bank 


What I shall have to say on the above subject will not 


be from an agricultral expert’s standpoint, but will be 
from the standpoint of a banker. My conclusions are the 
result of 30 years’ experience in a country bank, where I 


have had the opportunity to come in close contact with the 
farmer. 

The greatest problem before the farmer to-day is to pro- 
duce sufficient net income on the farm to meet the increased 
needs of the family. 

The first fundamental fact about agriculture is that 
the result 
the weather, 
tions, is not the same each year. 


it is 


the one business where of a person’s labor is 


in most sec- 
The farmer is never cer- 
A manu- 


facturer can control his output and arrive at his cost of 


absolutely dependent on which, 


tain in the plant ng time what his harvest will be. 
production—this is almost impossible in agriculture. 

The second fundamental fact is that a one-crop system is 
am a believer in co-operative marketing. The 
but be Weak 


places in the organizat.on will destroy the efficiency of the 


unsafe. I 


plan sound, the management must able. 


1S 


I am not to discuss much the marketing 


end of the agricultural problem. 


plan. going very 
This proposition has been 
before the public almost continuously for two years and the 
experts have not yet agreed, so why should a layman dip in 
with ideas? My position is that of the Orderly Mar- 


keting Committee of our Division, which is as follows: 


his 


I nke fu I that bankers and farmers are partner 
vita iff s one a t ther We are sympathetic with any plar 
that will I it a greater s liz n of prices for agricultural products 
in harn y with sound econon principles, and we pledge our heart 
co-operation in helping to bring about a solution of this problem. 


signal are the ones 
The 
year 


The farmers who send out the SOS 
who are usually following the one-crop system. com- 
plaint that from belt 
practically the same as went out from the cotton belt a few 
go—and from the 

The ideal farming situation is for the farmer to produce 


went out the corn last was 


years a same cause. 
his crop on his own money and market it co-operatively, as 
the demand for it arises at a reasonable price. Economic 


laws cannot be changed by legislation, nor can the m‘stakes 


and bad judgment of the farmer be righted by bonuses or 


price fixing. I have posted in my office the following 
quotation: 
ECONOMIC LAW IS LIKE THE TIDE 
Swim with it, and } “Get Ahead” in the world; swim against it and 
soon or late it will carry you “On the Rocks.” 
The demand on the farmer, as on all others, for more 


money to meet the increased cost of his living expenses and 
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improve the banking business. These will be like the old- 
fashioned maxims which you have always known, but which 
still are worth repeating. Let us list them (not necessarily 
in the order of their importance) as follows: 


1. Financial statement for every unsecured loan of $500 or more. 


2.-Let the banker dictate the credit terms. 

3. No excess loans. 

4. Let the loans to officers and directors be the best in the bank. 

5. Keep some slack in our line, that is, maintain strong secondary 
reserves in quickly realizable assets. 

6. Do not let competition force unprofitable business upon us. 

7. Keep our investment in fixed assets, such as building, real estate and 
fixtures, within 50% -of our capital and surplus. 


8. Do not make capital loans. 

9. Discard the idea that our competitor’s financial position is of no con- 
cern to ourselves. 

10. Ce ype 


banking a safe and more 


with in the 


business. 


other bankers 


eificient 


rate common purpose of making 


As bankers we have undertaken a responsibility that goes 
down to the bed rock of human progress. All that 
in life—protection of family, ambitionos, ideals and aims— 
is interwoven with the interests that are entrusted to our 
hands and minds. On the soundness of our advice, the ful- 
fillment of our obligations, and the intelligent discharge of 
our responsibilities, rest the fabric of business and a large 
part of the sum of human satisfaction. 


is good 


and Trust Company, Tupelo, Mississippi. 


the necessary luxuries brought about by a higher scale of 
living has caused the farmer to overlook the fact that a 
and the fact that the law of 
supply and demand is unchangeable. The demand on him 
for has been increasing and in his 
judgment the only relief is to increase his cash, or principal 
money crop, to where it will bring in sufficient income to 
meet his needs. He has overlooked supply and demand and 
the essential need of raising your living on the farm. It is 
never a good plan to put your « all in one basket, no 
matter how strong the basket or how plentiful the eggs. I 


one-crop system is unsafe 


money continuously 


‘£28 
think we should give more attention to the sound principles 
of farming up to time. and 
however able your management, co-operative marketing can- 
not be a cure-all for the agricultural problems. 

If you will pardon me, I will give you some of my per 


harvest However sound 


a 
= 


sonal experience as banker and the results we bhhve se- 


a 
cured in our county and section. 

Ten years ago we had practically a complete cotton crop 
failure caused 


by the boll weevil and a corn crop failure 


caused by the weather. It waked us up and aroused the 
bankers to action, and we then adopted the slogan: 
Pigs, Poultry and Dairy Cows on Every Farm, 


Selling Cream, Chickens and Eggs, 


Fertilizing Your Land, 

taising Your Food and Feed and 

MORE Cotton on LESS Acres. 
We succeeded very well with this, but our progress was 
We realized each year that the 
farmer needed a supplemental weekly income, which in our 
best 


not fast enough to suit us. 
territory could be produced by the chicken and the 
cow; so about three years ago the Lee County Bankers Asso- 
ciation, comprising all the banks in our county, employed a 
dairy expert at their expense and put him in the field to 
the 
The result has been most gratify- 


get 


induce and encourage farmers to more and better 
cows and to sell cream. 
ing. Our dairy interests have increased and we have been 
shipping for the past two years over 200 carloads each year 
of young heifers and cows, most of them going into northern 
Illinois and Iowa. I know some of you bankers are doubt 
ing this statement, as it is certainly reversing the old order. 

It is very helpful and almost necessary to any farmer to 
have a weekly income to meet the current weekly expenses 
of the 


should avoid financing their crop on a credit, and the most 


household and farm. So far as possible farmers 


practical way to avoid debt for current expenses is for the 
farmer to keep cows, poultry and pigs, raise some food and 


vegetables, and sell cream, chickens and eggs, realizing a 
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cash income their sales to 


weekly 


from current ex- 
of the household and farm, and also to help in pay- 
gas, oil, and occasionally, a new tire for the car. 

I want to urge the bankers to get in behind some construc- 
tive plan of agricultural work. Co-operate with your Exten- 
sion Forces and adopt some plan best adapted to your im- 
mediate Whatever undertake do it co-opera- 
Let all the banks of the county or section organize 


meet 
penses 


ing for 


needs, you 
tively. 
an association and work as a whole, individual efforts in 
vite jealousy and competition. The 
banks of any section usually represent the business inter- 


produce destructive 


ests of that section, and when they agree they can put over 


any sound plan. Take interest in the farmer as well as 


from him. 

In addition to the dairy expert whose salary and expenses 
are paid by the banks, we have a County Agent, also a Home 
Kconomics Agent, whose salaries are paid by the county. 

The cost of each bank’s pro rata share of the budget for 
our dairy expert the had pre 
viously spent for calendars, so you might say the banks of 


is just about amount we 

the county have exchanged calendars for cows. 
If you will look around in your section, you will see that 

those farmers who are raising their food and feed and have 


good dairy cows and chickens, supplying their own family 


and selling the surplus eggs and cream, have generally 
grown more prosperous and are less embarrassed by debt. 


Now, if this plan helps a few, why would it not benefit 
them all’ 
Most agricultural sections should have a creamery, and 


practically all of 
Do 


them should have a hatchery. 
put helpful 
your bank lobby to be taken free by your farmers. 


agricultural advertising; pamphlets in 
Get out 
stuffers in your statements calling their attention to some 
Agriculture, 


thing worth while in Keep better farming con- 


stantly before them. Our dairy expert has a truck and an 
electric light machine, and a moving picture machine, and 
to help him get his plan before the farmers he puts on a 


series of picture shows throughout the county and always 


In the old days, and in fact not so long ago, the placing of 
a bank loan was an intimate and informal transaction be- 
tween the banker and his customer, entered into on the basis 
of mutual personal knowledge, often the result of a per- 
sonal friendship of many years’ duration. 

Years ago, however, this “hour-glass” method of doing 
business was superseded in the city banks by a complete 
system of credit files, providing any officer of the institu- 
tion with an accurate historical record of the financial abil- 
ity of each of the bank’s customers. 

To-day, I believe accurate credit data is a problem not only 
for the city bank, but for the country bank as well. The coun- 
try banker has reasoned that he is in more personal touch 
with his customers than the city banker, but My 
experience leads me to doubt that this is so. 

At least three reasons are apparent for the necessity for 
credit files to help the country banker. In the first place 
the country bank is a more complex organization than for- 
merly; a smaller proportion are “one-man banks” than in 
the old days. With this growth in personnel, it is no longer 
feasible, if at all possible, for the customer to deal always 
with the same.bank officer. Yet there is the same demand 
from the customer that his banker should be his business 
and financial adviser, and be able to advise him with con- 
siderable knowledge and background concerning his finan- 
cial affairs. It is therefore important, if unsound and 
conflicting advice and harmful transactions are to be 
avoided, that basic credit information concerning any cus- 
tomer be available to all of the bank’s officers, as a substi- 
tute for the personal and informal background formerly 
earried in the head of the single banker. 


is he? 
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Credit Files in the Country Bank 


By M. H. Ma.ort, President The Citizens Bank, Abilene, Kansas. 


has a full house, and with his educational films he usually 
puts on a good comedy film for the boys and girls. 

I could consume considerable more than the time allotted 
me in telling you the most gratifying results we have got 
from What applies to our cotton section 
I think will equally apply to those sections where 
and corn are the principal money crops. 

The following plan has stood the criticism of the agricul- 


ten our efforts. 


wheat 


tural experts and where adopted by the farmer has brought 
to him prosperity: 
SAFE 


AND SANE FARMING MEANS 


Poultry on Every Farm. 
Brood Sows on Every Farm. 


From Three to Ten Dairy Cows on Every Farm 

(As many as the family can conveniently handle). 
Home Garden on Every Farm. 

Cribs Full of Corn 

Barns Full of H 

Potato Houses Full Potatoes. 

Smoke Houses Full of Meat, Lard and Sorghum; and 
Yore Cotton or Corn cor Wheat on Less Acres. 


A great many farmers are like the Southern farmer who 
had lost about half of his crop from the boll weevil, and the 
following year some one asked him how much cotton he was 
going to plant, and he said: 


‘Twice as many acres as last 


year, because I havé to plant enough for me and the boll 
weevil both. 

Most farmers think a solution of their problem will only 
come by increasing their cash crops when so many of them 
should increase their chickens, their pigs, their cows, and 
have a 


good garden and raise their food and feed. 


Now, in conclusion, let me summarize my main points: 


First: The amount of crop produced by the farmers is dependent on the 
weather 

Second: Economic laws and istakes of judgme nt cannot be changed by 
legislation. 

Third: <A one-crop system is unsafe. 

Fourth: The farmer should supplement his main crop by something that 
will give him a weekly income, 

Fifth: It is hazardous for the farmer to mortgage his prospects of a 

p not knowing the result of production in either amount or price. 

Sixth: The ideal plan is for the farmer to produce his crop on his own 
money and market it co-operatively under able management. 


In the second place, the bank of to-day is a safer unit for 
the customer to deal with than the banker of yesterday. 
The bank never dies, never goes on a vacation, and if wisely 
managed, seldom ceases to operate. In other words, a writ- 
ten record in the form of credit files assures permanency 
and continuity of service to the customer. 

In the third place, banking directorates should and are 
becoming less a group to rubber-stamp the loaning officer's 
operations, and more of an advisory body bearing active 
and direct respons-bility for the bank’s operations. The 
credit file is an adjunct to a successful director’s meeting, 
and furthermore, expedites the work of the bank examiner 
in the classification of the paper. 

The next question to be answered is—in what manner will 
the credit file aid the officer in making a loan to the’cus- 
tomer? Let me emphasize at the start, however, that no 
credit file provides a formula to take the place of the bank- 
er’s judgment. Business is not an exact science, and most 
transactions are based on experience, and on knowledge 
and information possessed or obtained. The credit file is 
merely a reasoned judgment for the personal hunch of the 
banker of yesterday. In using the credit file, then, the 
banker must, as a matter of fact, make’a number of impor- 
tant decisions. 

First, is the statement of condition shown on the credit 
card accurate? Is it a true picture of the financial condi- 
tion of the customer, or is it built by him to meet his own 
desire for credit? 

Second, does the credit file show the customer to be gain- 
ing or losing over a period of time? How has he been 
affected by the vagaries of the business cycle? 


Is his in- 


















ventory both at the peak of commodity prices and at the 
deflation period maintained at a sound ratio of his current 
liabilities? 

Third, does the credit file reflect a satisfactory present 
condition? 

Fourth, will the money borrowed be wisely spent? Will 
it go into fixed investment or into quick assets? Where is 
the money coming from with which to repay the loan? 

In all of these decisions the comprehensive historical data 
of the credit file will come to the banker's aid. 

It may be felt by some bankers that their relations with 
their customers will not permit the intrusion of formal 
annual credit analysis. My experience has been, however, 
that the customer's reaction is far from an insuperable 
obstacle. No customer would expect to receive a real estate 
loan without giving the fullest information concerning the 
value of the property mortgaged, and I have found him no 
more inclined to object where information is requested for 
a personal! loan. 

There are few things, if any, in the development of bank- 
ing that are more advantageous than this requirement of 
financial statements. For many years, all of us were in- 
clined to upon our risks largely in a general way, 
thinking that some of our customers were making money 
who were really losing, while in some cases men were forg- 
ing ahead where we did not give them credit for it. I 
thoroughly believe that the financial statement is the only 
intelligent basis for credit from the banker’s point of view. 
Furthermore, it frequently enables the banker be of 
greater ass‘stance, for, in going through the statement and 
discovering the weak spots, the banker can aid the customer 
te correct any unbusinesslike and unprofitable items and 


look 


to 


Service 
By Dan V. STEPHENS, President Fre 


Under the caption “Better Banking Practices,” I have 
been requested to discuss the phase bearing on a service 
charge against small and unprofitable accounts. 

While this is a very important subject and constitutes one 
of the economic advances in the management of a bank, it 
is not, in itself, a factor of the greatest importance except- 
ing where the principal is applied to kindred subjects, and 
then it becomes one of vital importance to the prosperity of 
a bank. 

There are scores of services rendered by the bank for 
which a nominal fee should be charged, but in the great 
majority of banks these services are rendered free. 

When this subject began to attract the attention of bank- 
ers here and there over the country the Nebraska Bankers 
Association undertook, through its official staff, to promote 
this practice among the bankers of the State. In order 
to be of service to individual banks the Secretary of the 
Nebraska Bankers Mr. W. B. Hughes, pre- 
pared a list of services that banks usually render to their 
customers, together with a list of fees that are 
charged for these services and submitted them to the banks 
of the State as a suggestive program for uniform action. 
Believing that the bankers of the country will 
be interested in knowing what the services are, for which a 
bank*can legitimately make a charge, I am printing below 
the list, as circulated by the Secretary of the Nebraska 


Association, 


usually 


generally 


Bankers Association: 


Suggested Schedule of Fees 
Acknowledgments -—_------- $0 25 
Affidavit (minimum charge) 50 
Agreement (minimum charge) 50 
Automobile license application 26 
ff fs ae Re See ene 1 00 
Land contracts - oe icles 1 50 
I i es ihe tains dalinmneetliedassrminagiilann Andileaapieaiiaarintaneiiindaan 2 00 
Deed, any form _- acaidal 2 00 
J cic a etinieet eaneeinihen an aialipsaines . 1 00 
IS ect tities casacnmintoininen aeaaeene deemed a 100 
Coupon notes and mortgages __---~----- cedautepes 2 00 
ET EE aes 1 00 


Release of mortgages 
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lines that are becoming a part of the business. The banker, 
like the doctor, occupies a position toward the customer of 
a confidential nature, and only by the most-candid showing 
of conditions can the banker advise the customer as he 
should, show him where he is drifting, if the statement 
shows an unsatisfactory condition, and arouse in him the 
necessity for changing the basis and plan on which he has 
been operating. 

The information which the borrower tells the banker 
should be put into writing—that is, into a signed statement. 
The question of the title to his real estate is pretty well set- 
tled that way; he learns what life insurance the applicant 
is carrying and to whom it is payable; and he makes rea- 
sonably sure that all of the liabilities are listed. We have 
each of us, I suppose, had the experience of a man who 
looks at our statement form and then gets up and says: “I 
will fix this up at home and send it in,” and then never 
brings it back. It simply means that he does not dare give 
in writing the statement he has made orally—and so we 
save our money. 

The solvency and the safety of any bank lie in its note 
case. And very often the solvency and the safety of the 
representative business men and farmers of the community 
lie in the soundness of its banking institutions. Therefore, 
may we not as country bankers adopt the slogan, “A credit 


file on every borrower with unsecured loans of $500 or 
more,” as our part in furthering the intellectual and moral 


standards of banking, in developing our service to the busi- 
ness of America, and in helping to create a professional 
spirit of itself, which has been aptly de- 
scribed as the of the arts but the newest of the 


business 
oldest 


professions, 


Charges 


‘mont State Bank, Fremont, Nebraska. 


~ 


Clerking farm auction sales 

Paying taxes (for each payment) 

Credit reports (minimum) _ ‘ edioiae 
Hunting license application ; = 

EM cecscacenandienbaiadienioe poate . See See S Hf 
Power of attorney ~..--~~-- 7h 
Execution of assignments, 

Wills (minimum) 
Collections (minimum) -—--- ° cuiateniens 
Customers’ name on checks an Let ae tee 
Income tax reports ~~~. wie — 
Return of “‘insufficient funds’’ check : : 25 
Accounts averaging less than $50 per month 50 
Travelers’ checks — ' ites % of 1% 


‘wwe 
Soo 


releases, bonds etc, en 50 
800 
9° 


Actual cost 
200 


In writing to Mr. Ilughes prior to the preparation of these 
remarks I asked him to state what progress he had made 
in securing the adoption of a service charge among the 
bankers of the State. I quote as follows from his letter: 

Regarding the charge on small accounts, we have induced 173 banks in 
Nebraska to attempt the practice, which I think is far and away beyond 
the result attained in any other State. ; 

There is this outstanding fact about our list—it includes the banks in 
24 ‘‘one-bank towns.’”’ I think you will find that in other States where they 
have any considerable list of service charge points covering small accounts 
they are almost exclusively in fairly large towns like those in our list of 
“‘four-bank towns,” or those with more than four banks. We were told 
repeatedly that it would not work on one-bank towns and two-bank towns, 
and yet we have placed 24 of the former on our list and 27 two-bank towns. 

You will also find in other States that in places they will list a large 
number of counties that have attempted a whole schedule of service charges. 
But if our experience in Nebraska is of any service in guiding us, one is 
safe in assuming that it does not mean that all of the banks of all of those 
counties in other States are following the schedule of service charges. The 
banks of six counties in Nebraska have attempted a schedule of service 
charges, but we know for a certainty that not all of the banks of those 
counties are living up to the schedule of service charges. 

In this whole matter of service charges, whether the one charge on small 
accounts or the whole schedule of charges, we have found that general 
methods of promotion of the idea, such as circular letters and speeches at 
group meetings and State conventions, do not produce much result. We 
have done much better by means of continuous pounding on a limited num- 
ber of points until the banks therein agreed to put the system into operation. 

I enclose a half dozen copies of our newspaper showing our list of service 
charge points and will say that we have not had a single report of dis- 
satisfaction with the practice. Everyone of these banks report satisfaction, 
ind that if they have lost any business because of attempting the charge, 
it is business that it gives them pleasure to lose because it saves them 
money. 


Mr. Hughes further states that he has had great diffi- 
culty in securing county action in regard to the adoption 
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of these lists for the reason that the border towns in the 


county are in competition with nearby towns in adjoining 

uunties where the list of service charges has not been 
adopted He further states that one of the greatest handi 
caps in securing the adoption of the list lies in the severe 


competition that exists among banks. 
exists 
the 


In these two dis 


His views are well supported by the situation that 
Middle West, 


ninth and tenth Federal Reserve districts 


generally throughout the especially in 


about one bank to every 2,000 
the begi of 


for every 750 population. 


tricts there is, 
In 
period of 
These 
dation and failure, until the situation has considerably im 
ed 

In the Eastern section of 
to 


on an average, 
States 


population. some there was, at nning 


\ 


the deflation, a bank 


banks have been thinned out since, through consol 


proy 
the United States there 
1,000 or 5,000 population 


is only 
This affords 
to 


one bank every 


sufficient magnitude 


debts, 


where 


volume of business of 
to 


banking situation can be 


the banks a 


enable them live and pay their but certainly no 


satisfactory there 


isa bank 
for every 2,000 people, as is the case in the Middle West, 
and the bankers of the country should strive in every way 
possible through consolidation to reduce this number of 
banks, so that the business can be engaged upgn with safety 
and 


both to the community to the capital invested in these 
institutions. 

The competition that is created as the result of an exces- 
sive number of banks, forces banks into a sort of bank ¢an 
nibalism, which eats up profits, and later banks, at a rapid 
rate. Bankers are human and yield to the temptation of 
sacrificing profits for the sake of new business and to hold 
what they have from their hungry competitors. 

AS a result brought 


by the various State Governments chartering banks 


of this condition, which has been 


about 
to any group of citizens who may apply for a charter, it has 
become necessary to collect a fee for every service that the 


bank renders in order that 


the. bank may be able to exist 
and pay expenses, and yet, this very condition created by 
competit:on makes the collection of fees most difficult be- 
cause of the fear that a banker naturally has that such 
action will cost him business. 


Our Own Experience. 
The Fremont State Bank, of which I have the honor to be 
President, began the practice of making ¢ 
Dec. 1 1925. 


Prior to 


service charge on 


our decision in taking this action we made a 


survey of our bank and were really astonished to discover 
that 

When we were first approached on the proposition, as a 
result of the booklet the American Bankers 
Association entitled “Does That Account Pay?’ we were not 
impressed with it until the survey was made in November 


the situation this survey disclosed. 


issued by 


of 1925, when we decided to take up the subject. 

We believe that any banker who will make a similar sur- 
that he 
other aiternative than to adopt the practice of making a 
the the 
banks, as a rule, now render free. 


vey of his bank will come to a conclusion has no 


nominal charge for large number of services that 


We print below the survey that was made in November 
1925 and also the one that was made in September 1926 of 
the status of the Fremont State Bank as a convincing proof 
of the soundness of our action: 

Results of the Service Charge. 


On Now. ’25. OnS pt. "96 





Total number of checking accounts_____- : 2,589 2,156 
Number of accounts averaging less than $50 1,453 835 
Total amount in checking deposits a) $716,813 69 $746,405 60 
Total deposits in accts. averaging less than $50 21,232 05 11,558 00 
Total loss in checking accounts since Dec. 1__ om 433 
Reduction in number of ac ints averaging less than $50 1,118 
Average balance in accounts less than $50 in Nov. 1925 $15 50 
Average balance in accounts less than $50 in Sept. 1926___ $37 50 
Approximately 78% of the accounts averaging less than $50 have either 
increased their balance or transferred their account to savings, while 22 
of the accounts have over one-half of the amount of money that the total 


number, viz., 1,453 accounts, had on deposit in November 1925. 
Total charge on small accounts for the period 
nine months amounts to $1,652 50, or an average of $183 50 per month. 


receipts from service 
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Our overdraft runs from nothing to $100 per day. For example, or 
Sept. 8 1926 rdraft total $6 84 This was made up of 17 ac 
count Out of this 17 the service charge had overdrawn 14 of them 

4 34, ] g a int naking ar verdraft of $2 84. 

O Ss 1Y j 1 tr checks drawn on us and the total 

umber i l 221 of these items represented checks 
jrawn ag iuging less than $50. This is 18% of the total 
numl f ( ed to 40% before the service charge was put 


The American Bankers Association, through Frank Sim- 


monds, Deputy Manager of the State Bank Division, has 
printed the experiences of the Fremont State Bank as of 


May 1926 in a pamphlet entitled “A Conversation Between 
Banker on 
Small Checking Accounts and the Service Charge Experi 
Bank.” 


asking by any banker who is interested in the subject. 


a Depositor and a Regarding Service Charge 


ence of a Country This booklet can be had for the 
The colloguy between depositor and banker contained ia 
booklet was issued for the purpose of convincing th« 
of that 
sonable and just charge, and we believe that 


hi 
LhHisS 


customers our bank the service charge was a rea 
this colloquy 
to convince our customers of the soundness 


finally 


was sufficient 


of the practice, because the charge, when made, 
created scarcely a ripple in the community. 

Fremont is a city of 12,000 people and has three commer 
The 


three banks acted in unison in putting the service charge into 


c‘'al banks and two building and loan associations. 


practice. They issued a joint letter to their customers signed 
by the three banks setting forth the reasons and the ne 
So 
quested us to send them a copy of this letter, we apprehend 


eessity for this service charge. banks have re- 


many 


that the bankers generally will be interested in having this 


letter printed. The letter follows: 


NOTICE TO OUR CUSTOMERS. 

A careful anal s of the checking accounts in the Fremont banks die- 

es the fac 1 nul I average balances do not pay the cost of 
carr’ g them 

\ managed mercantile business is organized and carried on in such 
1 way as to make every department pay its own way, and, if possible, 
should vw at least small profit. The manufacturer organizes his busi- 
ne ilong me line I efficient farmer diversifies and plans his 

su i Way as to make every branch of his business pay a profit, 
possible. This is in line with common sense and efficiency. 

The banker |] his problems, one of them being accounts which are 
unprofitable in that the overhead in taking care of them figures a great 
deal above the profit returned from such accounts. We realize that these 
1ccounts are useful to our customers and we shall be glad to continue them, 

oking forward to their ultimate growth, but feel that those accounts 
carried at a less should reimburse the bank. 

In case a customer wishes to carry a small account the banks wish to 
encourage the use of their savings department, where interest will be 
allowed Money on deposit in the savings account is accessible at any 
time, the only differ e being the customer is required to call at the bank 

nd make a withdrawal in a lum] im in place f writing a number of 
I g i ed f ings depart- 
gardl f sn they are I may em strange to one 
y i t familiar th t y routine in a an) The difference is 
| TY Tt ‘ ? t K 18 nut t ear hd r the accounts, 

At a meeting of the Dodge County Bankers Association Wednesday eve- 
ning, Nov. 18, one bank submitted the following astounding figures. This 
certain bank has 2,589 customers carrying checking accounts which total 


approximately $720,000, Out of that number 1,453 accounts average $50 
or less, with only $21,000 Forty per cent, or $11,000,000, of the annual 
expense was directly chargeable to the $21,000 on dep sit. 

In order to render the usual service, and, if possible, more efficiently, 
the Dodge County Bankers Association passed a resoluti suggesting that 
a minimum charge of 50c. be mad n accounts which do not pay their, 

‘ wa ind mo! with resolu . Fremont Clearing 
House A n, beginning with Dec. 1 19 will make a charge of 

e. J mor ) ( ints averaging less than $00 

Please feel free t call at y ir Dank ll you do not u lerstand this fully 


We assure you that your account is 
the facts you 


and it will be explaines 
wanted and appreciated, and we certain 


us. 


when you know 
igree with 


] 


Yours very truly, 

SIGNED BY ALL BANKS. 
Since the adoption of this service charge there has been 

no formal meeting of the three banks to compare nofes on 

the results of their action, but, so far as we have been able 

to ascertain in private conferences with the other banks, 

there has not been any disturbance created over the charge 


that is worth considering. It has been the experience of 
all three of the banks, we think, that where a complaint 


has been made it has been by someone whose account was 
so unprofitable to the banks that it caused no concern what- 
ever. So far as we know not a single valuable customer has 
offered a complaint or found 

Men of the right ideals do not wish to have a bank render 
We 
have gone on the theory that none of our customers want to 


any fault with the practice. 


them services for which they are not permitted to pay. 





get something for nothing and our experience has justified 
that theory. 

The big and important thing to a country bank is the out- 
standing question, “What will this practice be worth to my 
How it?” The 
most effective answer to that question is to give the con- 
crete example of what it has meant to our own bank. 


bank? much revenue can we obtain from 


Results of Service Charge. 

We have made a service charge on about twelve different 
services that our renders, all of which are included 
in the list submitted by Secretary Hughes to the bankers of 
Nebraska, although mentioned that list 
we do not render. For example, we do not make wills nor 
income tax reports, but we apprehend many country banks 
do for the things for 
which we make a charge, we collected fees from Jan. 1 until 
Sept. 1—eight months— 
This is almost enough to pay our annual dividend. 
this $5,260 11 
our bank in eight 


bank 


some services in 


do these things. However, twelve 
in the aggregate amount of $5,260 11. 
Out of 
from the entire service charge of 
$2,960 30 were new charges that 

These figures are sufficient 


certainly to show any country banker that whatever diffi- 


obtained 
months 
we had never heretofore made. 


culties he may have in putting this practice into operation, 


is compensated for by the considerable revenues that he 
will receive. We are convinced we have suffered no loss 
whatever as a result of the service charge, and we know 


that we have received a revenue for the entire service charge 
sufficient to pay our dividends each year. 

In referring to the table showing the status of the bank 
in 1925 and in September 1926, after 
the service charge had been in operation nine months, a 
interesting fact is disclosed by the information that 
we had 1,453 accounts that averaged only $1550 each in 


November its status 


most 
further examination, 


our bank 
By charging 40% of 


daily balances. We discovered, by a 
that 40% of 
and should carry 40% of the overhead. 
the overhead to them we made the startling discovery that 


these accounts drew the checks on 


these 1,453 accounts, with their $21,232 05 of deposits, had 
cost us $11,000 in expenses. It was a tremendous price to 
pay for that volume of business. 

The bit of this 


table is that after nine months of operation the accounts 


next startling information disclosed by 
averaging less than $50 had been reduced from 1,453 to 335 
that the 
the cost of operating the bank with a very small correspond 
but that 
disappeared from this class of deposits, reappeared largely 
the average of $50, it 


The total loss in the total 


on 
eure 


and had $11,558 on deposit, greatly reducing 


ing loss in deposits in this class, these deposits, 


in the accounts that were above sO 
cannot be figured as a total loss. 
number of checking accounts since the service charge went 
into effect has been 433. 

As proof that the practice has not cost us anything, we 
offer the fact that our deposits at the lowest season of the 
year are still above our deposits in November, when the 
service charge was put into effect. 

In addition to the saving in labor in the handling of these 
unprofitable accounts we have saved in ledger sheets, pass 
books, deposit slips and checks an aggregate amount of at 
least $300. 
for that period, would make a total income for this particu- 
lar branch of the of labor 
saved, $1,962 50. 

We did not reduce our working force; 
ecouldn’t have reduced it, but 
other channels of production for the bank. 


This, added to the service charge of $1,662 50 


business, exclusive of the cost 


not because we 
directed it 
We have used 


because we into 


it more efficiently and economically. 


Another Source of Revenue. 


There is another source of revenue that banks, as a rule, 
be 


Country banks, as a rule, have 


if. which can obtained from drafts accom- 


bills of lading. 


accustomed to giving 


lose sight ¢ 


panied by 
credit 


been the customer immediate 


for these drafts, the balance maintained by 


the 


assuming that 


sufficient to cover small interest 


is 


customers 


these 
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charge that should be made 
of collection. 


against them during the period 


In November 1925 we made an analysis of many of our 
large accounts, that we had considered exceedingly profit- 
able. It had never occurred to anyone in the bank that an 
account with from $10,000 to $20,000 daily balance could 
be carried at a possible loss to the bank, but this analysis 
disclosed to us that many of those accounts were being car- 
ried at a loss. 

For example, we reproduce below the analysis of John 
Doe & Co.’s account for the month of November 1925: 


$9,313 00 
8,893 00 


balance —_- 
of collection —- ; — ie 


Daily average 
Average in 


process 


Net 


15% 


balance 
legal reserve — _ 


$420 00 
63 00 


Loanable balance $357 00 


Yield for 30 days at 8% ~-..--~.-.-.-..- Me es $2 71 
Service charge for: 
Checks charged to account 468 at llc $7 02 
Total items deposited, 118 at 2c. iaeapenieah 7 2 36 
—— 9 38 
ek D8 acancs ne — $6 67 


We should have collected on this account for the month $7720 to cover 
the interest on items in process of collection for which we gave immediate 
credit, making a total loss for the month of $83 87. 


We base the cost of handling on trans‘t items, 2\%c.; 
checks drawn 1%4c.; clearing house checks, 
and the returning of unpaid items, 15c. 

In December we began the practice of charging this com- 
pany for these items and have since collected for them regu- 
larly each month. 


on us, 14¢., 


A few days ago, however, John Doe & Co. gave us a new 
order for an additional supply of checks with their imprint 
thereon. We estimate the printer’s cost of these checks to 
us at one-fifth of lc. each. Our practice now is to charge 
John Doe & Co. for the printing of their card on these 
checks. The new order of checks placed with us would cost 
us for this imprint $1950. We charged this amount to our 
customer and when they received a notice of the charge 
they objected. When they objected we furnished them an 
analysis of their account, which is exceedingly interesting. 
This analysis covered the period from January to Sept. 1. 
Their average daily balance for the last six months 
amounted to $6,490. Their float amounted to $6,000 a day, 
leaving a net balance daily of $400. Deducting from this 
net balance of $400 the 15% reserve required by law, there 
remained a daily balance of $340 of loanable funds belong- 
ing to this concern 


in our possession during the last six 


months. Allowing them a credit of 8% interest on this bal- 


ance for six months it would amount to $1320. Charging 
up their items for’ collection at the rate shown in the 
schedule above, we would have a charge against them for 


the six months of $167. Deducting the $13 20 their account 
would be in the red in the amount of $153 80, to say nothing 
of other costs not charged to them of checks, pass books, 
ledger sheets, deposit slips, ete. These items, of course, do 
not include the bill of lading drafts, as we collect interest 
on these regularly each month. 

Our customer was hard to convince that they did not have 
a $6,400 balance in our bank, and they continued to labor 
their account 
account to us, but the fact remained, and we think they will 
finally see it, that they are doing a million-dollar business 


under the impression that was a profitable 


on a working bank balance of $6,400, of which balance our 
bank furnishes them $6,000 and they furnish the $400. It is 
an amazing spectacle, and yet banks all over the United 
States are doing business on exactly that basis and do not 
know it. 

A banker friend of ours told us the other day of a canning 
in had netted him 
thing like $2.000 in interest a season in the years gone by, 


concern his town whose account some- 


but the manager of the concern discovered that he could 
draw sight drafts on his customers and (the banker not 


being smart enough to collect interest on those sight drafts 
for the time it took to collect them) managed to get through 
this last at an entire interest cost of something like 


£500. In other words, this large concern managed to oper- 


season 
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the 


Canning Ccon- 


the bank’s capital and at 


ate through the season on 


bank’s expense and neither the bank nor the 


cern knew what caused the difference until it was all over. 
The banker ds. 


was doing float 


knows DOW In other wo the canning con 


cern business enti and the bank was 


‘ ? 
iy on 


doing the work for nothing and taking a very large risk. 
Our own bank has collected interest on bills of lad‘ng 


ik} 
since the practice began in December about $1,000, which we 


heretofore gave to our customers, by furnishing them free 
of 
towns, deluded us into believing that they were real money. 

This 


subject by presenting a table of comparison of income and 


capital. These accounts, made up checks on outside 


brings us to the conclusion of our remarks on this 


banker should 


his 


expenses wh.ch think every 
that he be 


spots in his bank operations: 


we prepare 1D 


order may able to put finger on the weak 


Conuwn n of Income and Expenses for Member Banks « f the Federal Re 
serve Syster the Tenth District and the Fremont State Bank 
for 1925, Based on Total Earning Assets, Loans and 
Discounis, Bonds and Securities 

Fremont 
Amounts per $100 Earning Asset ToialU. 8. 10th Dist State 
Interest received $5 40 £6 4] $7 65 
Other income 1 01 87 25 
Gross earnings &6 41 $7 28 $7 90 
Salaries and wages $1 2 $171 $2 34 
Interest on borrowed money 09 07 0 
Interest on deposits : 2 i! 2 25 2 31 
Other expense 1 08 ‘ 154 1 24 
To guarantee fund 67 
Total expense $457 $5 58 $6 56 
Net earnings $154 $1 70 $134 
Losses (charged off stuff, etc.) 44 1 02 73 
Net addition to profits $1 40 $0 68 $9 61 
Profit per $100 capital and surplus $8 93 $4 78 $8 92 

Every bank should subscribe for the Federal Reserve 


“Bulletin,” 
Federal 


which is a monthly publication prepared by the 
From this “Bulle- 
tin’ we gleaned the facts obtained in the above table and 


Reserve Board in Washington. 


have analyzed our own bank on exactly the same basis in 
order that comparisons may be drawn. 


CONVENTION. 





lor example, in looking over this table we find that our 
“interest the 
the entire 
item 
Our survey of 
November disclosed the reason for that position. We were 


to our customers for which 


has been 
for 


United States, but when we 


received” very much greater than 
the Tenth District 


come to the “ 


average income either or 
other income” 
we find that we are in a very weak position. 
rendering a great deal of service 
but 
that table is compiled, 


ment. At 


we received no pay, our “other income” for 1926, when 


ought to show considerable improve 


any rate, we know where our strength and where 


our weakuess lies so far as our income is concerned. 
Now 


as to the “outgo” 


as shown by this table of compari- 


son It will be seen that we are greatly deficient in the 
matter of salaries and wages, i. e. we pay out a great deal 


more money than the average for the Tenth District or the 
United States. 

In the matter of “interest on borrowed money” we excel, 
as we have paid out no money for that purpose. 

When it “interest 
the that pay out 
than do the banks in the Tenth District 
United States. 


comes to on deposits” we are again 


for 
and in the 


below average, in we more money 


interest 


In the matter of “other expenses” we fare better than the 
Tenth District United 
States. 


and worse than the average for the 


In the last item of “outgo,” the guarantee fund to cover 
the insurance on deposits, is not paid by the banks of the 
United States nor the Tenth District, therefore the 67c. per 
$100 we pay for this insurance increases our average cost 
of doing business just that amount over the other banks. 

It is interesting, then, to observe that where we are above 
and where we are below the average and thus examine into 
our operations to see whether or we can meet the ob 
stacles that confront us in reducing these various expenses. 
would put 
him in a position of ascertaining where his weak spots were 
and what, if anything, can be done to strengthen them, 


not 


The above analysis, if made by every banker, 


Problems of the Kansas Bank Commissioner 


By Roy L. Bong, 


During the month of June it was my good fortune to 
attend the annual convention of the National Association 


of Bank Supervisors at Columbus, Ohio, and while there I 


Commissioners from thirty-five or 


At 


some 


met the 


States. 


some forty 


different times between sessions, I discussed 


of 
States and matters coming up from day to day in the bank- 
ing department. 


with them banking conditions in our respective 


Much to my surprise I found that some 
of the questions which are giving us the most concern just 
now in at all; and that 


some of the things which are worrying them mean little or 
nothing to us. 


Kansas are not bothering them 
In view of this I am going to ask you to con- 
sider what I have to say as being the problems of the Kan- 
sas Bank Commissioner, for I would not presume to speak 
for the bank commissioners or supervisors of the 


States. 


other 


It is needless for me to tell you that there are many prob- 
lems coming up in the banking department from day to day, 
but on account of the limited time allotted me I will only 
touch on the more important ones. 

As a matter of fact, we have but two outstanding prob- 
lems in the Kansas Banking Department: “Too many 
banks and too few bankers.” All of our other problems are 
merely offsprings, and if we can find a solution for these 
two problems it will automatically solve a large percentage 
of the others. 

Too many banks is the direct result of the somewhat 
reckless and indiscriminate granting of charters in years 
gone by. Men with little or no banking experience and with 
no knowledge of credits were granted charters and they 
organized banks more for the purpose of providing a job 
for themselves and a convenient place to borrow than with 





State bank Commissioner, Topeka, Kansas, 


any thought of serving a banking need in the community or 


paying the stockholder a reasonable return on his invest- 
ment. These are the men who are responsible for the large 
number of problems which come into the Bank Commis- 


sioner’s office, which I haven't the time to enumerate, and 


if we are going to solve these problems, we need to make it 
more difficult for 


ness, 


such men to get into the banking busi- 

The reason I say we have too many banks 1s because manv 
of them have not sufficient 
them to operate at a profit. We have 1,250 banks in Kan- 
1,000 of which are Of 1,000 State 
banks, more than three-fourths have under $300,000 in de- 
posits and over half under $150,000 in deposits and 75 under 
$00,000 in deposits, 


volume of business to enable 


sas, State banks. these 


Fifty per cent of our State banks are 
not on a dividend-paying basis and many are not even mak- 
ing expenses, to say nothing of earnings sufficient to absorb 
and unusual 
assessment or suspension. 


losses; when losses do occur it means an 

A survey of bank suspensions during 1924 and 1925, made 
by the Federal Reserve Bank, the result of which appeared 
in an article in the April number of the Federal Reserve 
“Bulletin,” showed that the largest number of failures 
occurred in the Western and Middle Western States, where 
an overbanked condition exists and where there was one 
bank for from 1,500 to 2,900 of population, as against one 
bank to 7,300 of population in the New England States, 
where few failures occurred. In Kansas we have one bank 
for every 1,440 of our population. 

In a speech before the Kansas Bankers Association in 
Wichita last May, I suggested consolidations as a remedy 
for this overbanked condition in my own State, a larger 











volume of business with little if any increase in overhead 
expense. I might say in passing that a great many of our 
smaller banks accepted this suggestion and so far this year 
we have been able to work out eighteen consolidations and 
have aS Many more that we are working on at the present 
time. 


sey 


Now the other problem. too 


I really 


When I 
mean is too many incompetent bankers, and 
reduce 


Say few bankers,” 


what 


when we the number of banks by consolidation or 


otherwise, we naturally eliminate a few incompetent bank- 
ers, but this is, of course, a slow process. 

Unlike the first problem, the charter board is not alto 
gether responsible for the incompetent banker. In consider- 
ing applications for bank charters, our charter board has 
certain discretionary 


the community, also the 


powers in determining the need for a 
bank in Standing and 
latitude in 


passing on the fitness of the applicant for the position of 


“financial 


character” of the applicant, but we need more 
managing officer of the bank. 

Before an attorney can begin the practice of law he must 
take an examination before a board of examiners, and unless 
The 


is true of the physician, the engineer, the architect, the 


he proves himself qualified he cannot practice. same 
electrician, the plumber; in fact of almost every line wherein 
the public’s interests are concerned, excepting the banker. 
Then why shouldn’t he be required to take some such ex- 
I am not prepared to say just how this can be 
worked out, but I 
ted to 
quired to pass some sort of an examination which would 


am.nation? 
do believe that before a man is permit- 
engage in the banking business, he should be re- 
determine his fitness for the position of managing officer 
of a bank. Unless a man is a fairly good judge of human 
nature and has the ability to pass on cred:ts and has the 
“No” or I fre 
quently, he has no business lending other people’s money. 

I have thought that the might the 


banking board, or some other body, with sufficient author- 


backbone to say occasionally, might say 


Legislature clothe 


Address of President Grant McPherrin, President 


Central State Bank, Des Moines, lowa. 





In reviewing the re rcs f the act 1t1es f the State Bank Section f 
t past iT rg ( B. H pod, the ( rma t 
e) ri l ne 4 \ 

Ban} y I ( ew S ! 

{ gest A i B \ i 
l id i ~ I S ) g 1 tru 
com] s , i] bu My ; b 

cl and I } We a W i to repor i men rship of 
approxima ] ] confirms the excellent judgment Mr. 
Hazlewood has shown in his many activities in the American Bankers 
Association work 

True s Division has always championed and continues to 
cham] country ba ng il é The eventful years in their proces- 
si f cou y ging pr ms and the officers of the State 
Sank Divi ave alert in mee g then This year we have been 
bu gaged j is other activities, in encouraging 
the develcy perative farm marketing fa ies along sound eco 
nom Ss S e continued ir ¢ I zn for the development of a 
bette inde anding and relatioz between State banks and the Fed- 
eral Reserve System, a e gr 1 at the strong and growing appre 
ciation of the Federal Reserve System evidenced by our member banks. 

We have actively co-operated with the Better Business Bureaus and 
other agencies in a nation-wide campaign to educate the genera] public in 
the fundamentals of sound investments, and commendable progress has 
been made. 

We huve waged a pful campaign for the maintenance of complete 
credit files on unsecured f $500 or mor n each bar 

We have earnestly co-operated with the Clearing House Section in 
bringing about analysis of accounts, the making of proper service charges, 


standardization of « 
the installation of credit 


borrowers. 


associations and 
danger of duplicate 


ecks, bankers’ 


organization of county 


bureaus to head off the 


rhe State Bank Division has been mindful that we will have better bank- 
ing as we have more consistently profitable banking. As one means of 


House 


whereby any bank can make an ar 


attaining this end, the Clearing Secticn has devised a simple plan 


lalysis of its accounts and thus ascertain 


whether it is being carried on at a profit or a loss. To plug the losses and 
to increase bank revenues, equitable service charges have been suggested, 
making each account self-sustaining. 

We are particularly proud of the record we have made the past year in 
increasing the efficiency of the State Banking Department, although I 


improvement. 


must confess there is yet room for 
First: We 
politics. 


have attempted to free this important office from partisan 
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ity to examine applicants for bank charters, but there are 
many objections to such a However, it 
seen) to Ine that the man who asks to be entrusted with the 
funds of a community should, by some means or other, show 


procedure. does 


that he is qualif.ed to assume such a responsibility. 

I realize that what I have in m:nd may be a long way 
off and that the way. ‘The 
American people demand and insist upon having a great 
deal of freedom of action and there is such a thing as under- 


there are many obstacles in 


taking to carry supervision too far; therefore, one needs to 
make haste slowly in a matter of this kind. 

But we never get anywhere unless we make a start, so 
in spite of this, 1 think the matter is worthy of a trial, and 
unless I have good reason for changing my mind, I am going 
to ask our 


next Legislature at least to broaden the power 


now vested in our charter board so that in addition to con- 
sidering the need for a new bank in a community, it can 
also pass upon the applicant’s qual.fications for the posi- 
tech- 
While we all know that a college edu 
cation is greatly to be desired and a most 


tion of managing officer. I would not recommend a 
nical examination. 
valuable asset, 
at the same time we know also that some of our best bank- 
ers are men who have had little if any schooling. The sort 
be conducted 
along practical lines, for I believe that a board comprised 
of three or five well-seasoned bankers could, after an hour’s 
eXamination, come to a pretty definite conclusion as to 
whether or not the applicant has the qualifications of a 
banker. ‘The banker is responsible for the condition of his 
The note case is the foundation rock on which 
our banks rest and a bank is no better than its notes and 


of examination I would suggest would one 


note case. 


investments. 

I have given you the problems with which the Bank Com- 
have suggested the 
only solution I know of and I am passing it on to you for 


missioner of Kansas is struggling. I 


what it is worth. 


I thank you. 


Second: We have insisted upon increased compensation for the Bank 


Commissioner—also lengthening the term of office. 

Third To increase the force of bank commissioners, : 

Can you imagine anything more absurd than asking a man to fill the 

i of Bank Superintendent for the salary of $5,000 or $6,000 a year? 
Ss ild a man capable of supervising 100 to 1,500 banks not receive as 

it least as a President f a bank with deposits of $10,000,000? 
Then again, can we expect efficiency if we change Superintendents with 
( nee f Governor How would our .banks prosper if we changed 

nanagers ir years or oftener These are points worthy of your 

¢ ( eration 

While Congress makes uniform laws for all naticnal banks, 48 State 
Legislatures vie with each other in the enactment of State banking laws, 
hence, the importance of an organization like the State Bank Dhivision, 
making a ration-wide study of these laws and suggesting more uniform 
actan Lhe d-versity of Stite ba: king laws in the past has been astour d- 
ing, but we are lappy to repo:t a general wsacency the past tew years 
looking toward miking them “ior? uniform any equita ye 

Our survey shows a genera) tendency, especially during the past two 
years, toward a higher degree of uniformity of legislation dealing with the 
fundamental principles of bank organization and operation and supervision 
—among which may be mentioned: 


a. Increasing the minimum paid-up capital requirements of banks to 
$25,000 

b. Creating of banking boards to act in an advisory capacity to bank 
commissioners 

c. As previously stated, freeing the office from the domination of partisan 
politics, increasing compensation of bank commissioners, and lengthening 
his term of office with power to appoint necessary deputies and examiners. 

d. Giving bank commissioners or banking boards full power to grant 
or reject applications for charters 

e. Giving bank departments full charge of liquidating failed banks. 

f. Placing building and loan association, finance companies, credit unions 
and private banks under the supervision of State banking department 

g. Broadening the field of investments for funds of savings banks and 
trust companies. 

h. Providing for more equitable taxation of bank stock. 


In the field of Federal legislation, State banks have a growing interest, 
specially since the enactment of the Federal Reserve Act. Here again the 
State Bank Division is playing an important part in interpreting and 
voicing the needs and relationship of State banks. Happily, this year we 
have not found it necessary to differ from the general American Bankers 


Association program for Federal legislation. For instance, it has long 
been recognized that State banks are taxed unfairly in nearly every State, 
but yet the way toward a more equitable system of taxation, by taxing 
other blocked, because States could not tax 
national banks on their income, and this prevented the taxation of State 
banks in the same manner. This obstacle was removed at the last session 
of Congress when the law, due to the activities of the American Bankers 


banks as businesses, has been 
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4 I atr giy sup] { s e Bank D n, was changed 
t pt S ( i i i] ari shar Ha gy this 
Ps gisia s } i Massachusetts immediately changed 
t if r f ax 4 { j € att it that State KS Whiil 
I i I 1 the rate s no | isis com 
para er j . I tion has paved e v for similar 
m Stat I $ I for State bankers to get what 
tie I ive equa tuxa i Oo r Isinesse I this 
review I have b t I y t igh spots of some of the iccessful 
achievements, but encugh, I am r give you an outline of our activi 
ties Numerous otl | n ‘ andled ar countless services were 
rendered ir great fami'y of 12,000 member State banks 
It is t le, th past four vears have een trying i leed for the bankers. 
Heavy per al de nds have been made on our time to discuss business 
affairs with our client Wiile many business adjustments have yet to be 
made, I fé) that the worst is over, and from now on our duties will be 
somewhat easier, and therefore, our profession will be more delightful. It 
has been the purpose of the State Bank Division since its organization, to 





keep before you ccntinuously nothing but the highest standards of banking 
and I am confident the aim for the future will be for the constant im- 
provement of banking methods, and the thought of close co-operation with 
all sections and divisions of the American Bankers Association 

Now, in clesing, just a word about our meeting to-day. Five years ago 
we had the pleasure of holding the annual meeting of the American Ba 

rs Association this delightful city, where but two varieties of weather 
prevail, distinctly known and designated as ‘‘fine’’ and ‘‘unusual,’”’ and I 
in prove this staten t by n g ] friend, Guy B rma! Ma of us 
lave con miles and miles——in fa from almost geographical extremes, but 
I am sure it is worth coming mile and mij ») see a city which has 
grown from the time of our la eting from 575,000 to 1,500,000 We 
have come prepared to believe practically everything we are told regarding 
the wonderful climate of Cal and its future prospects, and that is 
going some! Seriously, I am sure we are going to have a splendid time 
while we meet here for a brief perio 1 to consider matters f ta terest, 


not only to bankers alone, 


larly the State Bank Division It is all very interesting to me at least, 
for I started my activities in the State Bank Division in this city just five 
years ago. I greatly appreciate the honor of having had the privilege of 
serving as your President the past year, and it is with deep regret that I 
terminate my relations as an officer at this meeting to-day. I can assure 
you, however, simply because I retire as an officer, I am not expecting 
to cease my activities with the State Bank Division work. I hope always 


to be able to take a very keen interest in the Division. 

I certainly could not close report without most earnestly thanking 
my associates on the Executive Committee and all of the officers of the 
American Bankers Association, the various divisions, and especially the 
Clearing House Section, for the sp‘endid co-operation they have given me. 
I also want to thank Judge Paton for his thoughtful consideration to me at 
ill times. He has been so helpful all through my administration And 
last, but not least, our Secretary, Mr. Frahk W. Simmonds, who has been 
my right arm and mainstay. I have every reason to believe that the work 
of the State Bank Divisicn will continue with unabated zeal. 


If anything I have said or done during my administration has been 
helpful, I am indeed very 


grateful. 


Branch. Banking—Defeat of Committee Resolution in 


Favor of McFadden Bill Without Hull Amend- 





ment—Approval of Bill with Hull Amendment. 

President McPherrin It is customary at this time to name the two com- 
mittees, one on Resclutions and one on Nominations Therefore, I am going 
to make the announcement of those committees just at this time. 

I am asking Mr. Puelicher to act as Chairman of the Resolutions Com 
mittee. 

Mr. J. H. Puelicher: Mr. President, Ladies and Gentlemen of the State 
Bank D ol Ag Chairmar ( tee Res 1Or I ant te 
iy t u tha i t \ ffered re to-d y 
Comn i nsid \ i t ry that all of you 
vill be int ed t ID jé 1 i} I t the discu 
sion of this subject and will possibly pass up a hurried lunch on account 
the subject, I am going to you what the ibject i rhe resolutions will 
deal with the McFadden bill. If you have an opinion for or against, 
please be he re to express it 

* * > e * o . * > 

President McPherrin: I am g to ask now-for the report of the Com 
mittee on Resolutions. We will hear v from Mr. J. H. Puelicher. 

J. H. Puelicher: Mr. Chairman and Members of the State Bank Divi- 
sion: Your Committee on Resolutions was not at all unmindful of the 
splendid service rendered by the officers during this past year, and I wish 
here to say to them, Mr. Prsident and associates, we are deeply apprecia 
tive of the wisdom with which you administered the affai f your office 

When the Committee on Resolutions met, they debated for some time as to 
what should be the subject that they had best eat. and ime t the conclu 
sion that there was but one subject of paramount importance in the mind 
of every banker to-day. They therefore spent a considerable time, gave 
considerable thought and considerable research in coming to the conclusion 


which they are to-day offering you in the 
The resolutions read as foll 


form of a resolution. 


Ws: 


‘‘Whereas, The State Bank Division has been consistent in its opposition 
to branch banking and outspoken and active in the defense of our inde- 
pendent banking system, and 

‘Whereas, We the members of the State Bank Division of the American 
Bankers Association are still convinced of the correctness of our position 
and wish by word and act to continue to oppose branch banking, ana 

‘‘Whereas, The preservation of the Federal Reserve System is of para 
mount importance to the maintenance of our nation as a leading commercia 
se ma and therefore of vita] importance to State banks as well as to nationa 
yanks, and 

‘**Whereas, It is fundamental to the preservation of the Federal Reserve 
System that the national bank system be maintained, an 

**Whereas, It is necessary to the maintenance of such system that a bill 
modernizing the powers of national banks be enacted without further 
delay, and 


‘**Whereas, In the hope of having enacted such a bill, the pending McFad 


den bill, coupled with the Hull amendments, so-called, approved by the 
American Bankers Association in 1924, has been for the past two years 
consistently and with great vigor urged by our Division as well as by the 


American Bankers Association as a whole, but according to the best advice 
from Washington will fail of passage unless such Hull amendments as 
eliminated, they being deemed by the Senate as unfair and unjust in there 
discrimination against national banks and against member banks in more 
an thone-half of the States, and 





ANKERS’ CONVENTION. 


Whereas, The passage of the McFadden bill without the Hull amend- 
ments will regulate branch banking in cities where now permitted by State 


law and prohibit the exteusion of branch bankiug by member banks beyond 
ctty limits, even in the States the future growth of State-wide branch 
baukiig which, during the period of our urging the McFadden bil] with 
the Hull amendments has been contiauously increasing and will continue 
to increase unless the decisive action embocied in the McFadden bill be 
taken without further delay, thereby insuring the integrity of the national 


Federal Reserve System, 
State ba iks and 
passage of the McFadden bill without the Hull amend- 
ments is an equitable solution of this troublesome problem, therefore be it 
Resolved Phat the State Bank Division favors the passage of the 
McFaaden bill with the Hull amendmeuts eliniuated and petitions the 
Executive Council to include in its report to the geieral convention of this 
Association, a copy of this resolution and a recommendation that the said 
conveution adopt a resolution in accordance therewith. and directing the 
Executive Officers and Federal Legislative Committee of the Association 
to present such resolution to the members of both Houses of Congress, and 
urge the passage in the comiug session of Cougress of the McFadden bil 
without the Hull amendments but inclucing the recharter provision o 
the Federal Reserve Act.’ 


This 


bank system and the 
portance to all 
Whereas 


which is of paramount im- 


report 


is the unanimous report of the following Committee: 





M. H. Malott, Abilene. Kan. 

S. J. High, Tupelo, Miss. 

Dan V. Stephens, ont, Neb. 
R. 8S. Hecht, New s 





ins. La 
J..H. Puelicher, Milwaukee, Wis., Chairman. 


Mr. President, in the firm conviction, arrived at after the most thorough 
investigation and after the most careful consideration, your Committee has 
come to the conclus that branch banking will best be stopped and 
arrested by the adoption of the resolution which I now move you, Mr. 


President, we adopt 


President McPherrin Is there a second to this resolution? 

The resolution was seconded. 

President McPherrin: Before I ask for discussion and before I put the 
noti I think an explanation is due you and due myself, due to the fact 


President of the State 3ank Division of the American Bankers 
Association As many of you know, I was Chairman of the Committee 
Opposed to Branch Banking in the United States. I did everything in my 
power to get such a law enacted I worked vigorously, and my time 
ceased as Chairman of that Committee at the annual meeting of the Ameri- 
ca Bankers Association held in Chicago. I was instrumental in getting 


that resolution passed. I have worked since because I was firmly convinced 


that that was the right thing to do. 

Now, we have been two years trying to get such a law enacted, and we 
have failed. I want to read just a short paragraph of the speech I made 
in (¢ igo at the Annual ( ention cf the American Bankers Association 


led Mr. Phillip’s motion to pass the resolution: 
“IT just want to impress upon your mind that the longer we delay this 


matter, the worse it is going to be for all of us I think you all realize just 


how many branch banks have been started in the past three years. In 
fact, the branch bank evil has aoubled in the United States in the past 
three years Now you can readily see that at this rate how long it would be 


before we might look for the total development of our independent banking 
system in America, and of course we could not have that.’’ 


Many interesting discussions have 


been had on this subject 


in the past 
fact in the past six months, and even longer. I 


90 days, and in have read 
everything I could get on the subject, and I have listened to all of the 
discussions that I have had an opportunity to hear Finally, I have come 
to the conclusion that in asking for the passage of the McFadden bill with 
the Hull amendments that I was dead wrong. 

Gentlemen, I am honest in my conviction. I arrived at that conclusion 
after very thoughtful and prayerful consideration. I am convinced, gentle- 
men, that the bill will never pass with the Hull amendments I am also 


and a lack of 
was Chairman 


that there has been 
lge of the bill. I 


of the ¢ 


convinced 1 gross m 


ed many 
information. 
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have letters while I 


for 


cnowle rece! 


asking 


ommittee 


I have discussed th question with many, and it is really appalling to see 
the lack of knowledge of the bill Therefore, I am going to ask Uncle 
Peter Goebel, a past President of the American Bankers Associatic n, just 


explain the Hull amendments. Mr Goebel. 


EXPLANATION OF HULL AMENDMENTS BY PETER W. GOEBEL. 


here this morning representing the Commer- 
Kansas. I have been opposed to 


lway 
aiways 











, ba g in America. I am opposed to branch banking in America 
to-day I don’t believe that we have arrived at the time in the history of 
ir ¢ I hat branch banking will be a desirable thing. I don’t believe 
r peo} the great masses cf the American pedple, want it. When they 
want it, it will probably come However, that is in the distant future. 
There may be evolutions come about in our business, in the banking busi- 
ness in the United States that may make branch banking necessary, but 
that period has not arrived 
I n’t believe, ladies and gentlemen, there can be any difference of 
pinion among all of us as to the necessity of the Federal Reserve System. 
I have not yet found a single banker who is really opposed to that System 
that has done such tremendous service since it was inaugurated in 1914. 
We could not have gone through this great World War and financed our 
own armies and the armies of our allies without it. In spite of all that is 
said t I t was the proper thing to do to finance the armies 
f our allies as well as our own. 
There is all this talk about the unwillingness of those allies to pay back 
the money we loaned them, but I stil! think it was right, and as far as 
é les f that ind iness of Europe to us, in due time it will be 
solved, and solved righ 
How could w lave gone through the tremendous aftermath brought 
about by this w 1 ¢ iclysm without the Federal Reserve Bank How 
ild we ha increased the efficiency of our industrial system? How 
could e even have saved the precarious condition of our farmers without 
facilities of this Federal Reserve System ? ; 
How 1 we ve been enabled to take care of legitimate loans to for- 
g intr and foreign corpora iS since e war ceased 
I t, gentleme in the years to come we will see as one of the greatest 
hings we ive ever done as a nation in a financial way, and our people 
reap real protits from it 
N the preservation of the Federal Reserve System depends upon the 
preservation of the national banking system, and it also depends uy 
ul . gnes f the larger units f the State banks of the United States 
to become member banks or remain member banks; but after all, while 
t St banks have been urged to become members of this Federal Re- 


it is voluntary with the State banks to enter, and it is vol- 














untary with the State banks to withdraw, but the foundation of the Federal 
Reserve Bank lies in the compulsion of every national bank to be a member 
of that System. 

However, you cannot expect a national banker to continue under the 
national system if he is hampered in his transactions with the public, in 
his functioning with the public as against the competition of the State 
banks. 

And I say that the State bank to-day can take care of the wants of its 
customer in a much better and freer way than the national bank, handi- 
capped as it is by law that was enacted more than sixty years ago. 

Now, what is this Hull amendment? We talk so much about it. The 
discussion of the Hull amendment reminds me a little of a story. I don’t 
often tell stories because I am a poor story-teller, but some thirty or 
thirty-five years ago we had in Kansas a political movement which we 
called the Populist movement, and they wanted to reform the world, and 
the great question was the initiative and the referendum. 

We were having a great convention of the Democrats and the Populists. 
They co-operated to beat the Republicans. They didn’t like each other, 
but they hated the Rpeublicans worse, so they were going to have a Co- 
operative State campaign and nominzte one set of officers. The question 
of the initiative and referendum came up and, of course, the Populists were 
in favor and the Democrats had to favor it, too, and it finally carried. 

There was an Irish friend of mine who controlled a half dozen wards in 
the city and, of course, he wanted the Demo-Popu Party to win to preserve 
his organization and he was most vociferously talking for the initiative 
and referendum to a crowd of people, and after he got through, I went to 
him and said: ‘‘Mike, just what is this initiative and referendum?” 

He said: ‘I will be damned if I know, but I am in favor of it, because 
the people want it.” 

I am afraid that a good many of us have had the same notion about the 
Hull amendment. 

I have just sketched a few lines here as to what the Hull amendment is. 
Che Hull amendments are to the effect that national member banks in 
States which do not now permit branch banking, and there are 26 of these 
States (1 think I am right in the number), cannot have city branches in 
the future, even if these States hereafter permit branch banking to State banks. 

A State hereafter which has now no law on its statute books permitting 
branch banking may pass a law permitting it, State-wide or restricted. If 
the Hull amendment passes, then no national bank or State bank that is 
4 member of the Federal Reserve System will be allowed to compete with 
other State banks in having branches. 

I think rather than to be a deterrent of additional States passing laws 
permitting branch banks, it will be an incentive in many cases, because we 
all talk against monopoly and love monopolies if we are one of the mo- 
nopolists, and undoubtedly, there will be propaganda to pass in some of 
these States branch banking legislation, because some of the State banks 
think they will have a monopoly. 

If the Hull amendments are eliminated from the McFadden bill, the 
McFadden bill would permit a national or member bank in any such States 
which might permit branch banking to have city branches, but the Mc- 
Fadden bill without the Hull am@sdments does not permit, according to 
the last Federal census in cities of under 500,000. The bill itself, without 
the Hull amndment provides for that. It only allows one branch in cities 
between 25,000 and 50,000 and twe branches in cities between 50,000 and 
100,000, with no limit in cities over 100,000. This would only allow, even 
if all of the 26 States hereafter permitted branch banking, banks in 23 
cities to have more than two branches. 

There are only 23 cities, which under the McFadden bill without the 
Hull amendment, could have more than two branches. It would permit 
banks in 27 cities to have two branches each, and banks in 54 cities to 
have one branch each, out of a total of 9,048 incorporated cities, towns 
and villages in such 26 States, 

Now, gentlemen, the Hull amendment will not decrease branch banking. 
As a matter of fact, my own opinion is that it will be an incentive to 
increase it. You may perhaps not agree with me on that notion, that 
belief of mine, but I believe, nevertheless, you will find it will be true. 

On the other hand, the McFadden bill without the Hull amendment is 
a curb to branch banking all over the United States in States that now 
have it and States that may hereafter have it. That has a real control over 
the system. Why should we insist that this Hull amendment, which 
amounts to so little, be part of this McFadden bill which amounts to s0 
much, because of our notion that it might decrease branch banking, which 
I think it will not do. 

Mr. Chairman and gentlemen of the Convention, I am honest 
belief. I have had long years of experience as a country banker. I am 
proud of being a country banker. I believe that this resolution ought to 
pass and ought to pass by a majority. 


STATEMENT BY REPRESENTATIVE WINGO ON McFADDEN BILL. 


Mr. W. H. Doyle (State Bank of Platteville, Platteville, Wis.): A dis- 
tinguished member of the Banking and Currency Committee of the House 
of Representatives of Congress, a man who is probably better qualified to 
speak upon the McFadden bill and the Hull amendment than any other 
member of this assembly, a man who has not only become interested in 
the preservation of national and State banks to-day, but a man who has 
stood as a wall in conference against the destruction of the national bank- 
ing system by oppressive aid unjust taxation, and I refer to Honorable 
Otis Wingo of Arkansas. 

He is a man who has done more in the interest of the independent banks 
of this country than any other member of Congress, a man who stands 
to-day against the destruction of the unit banking system of this country. 
I should like to have Mr. Wingo express his views upon the McFadden bill 
and the Hull amendment. 

President McPherrin : 
discussion to five minutes each. 

Representative Wingo: Mr. Chairman, it physically impossible 
remove the apprehension set out by your resolution in five minutes. 

Mr. Doyle: Inasmuch this man has rendered a national service to 
both State and national banks, I move, out of courtesy and out of con- 
sideration for his services, that he be granted the privileges of the floor 
for such time us he may see fit to answer these charges. 

President McPherrin: It is nhardiy necessary to put the motion. 
going to give Mr. Wingo an opportunity to say what he likes. 

Representative Wingo: Mr. President and Gentlemen: I want you to 
forget that I am a member of Congress. I want you to forget that I am a 
lawyer who has both national and State banks as his clients. I want you 
to hear me as one who appears upon the floor of this Convention to-day as 
a delegate representing an independent unit bank that he organized in the 
pays of his early youth and has taken pride in seeifg it developed and 


in my 


I am sorry, but I am going to have to limit this 
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serve its community and become one of the outstanding banks of my Com- 
monwealth. 

I have great respect for the distinguished banker who has just addressed 
you. He may have forgotten and may not even know of my existence, but 
a few years ago I had the pleasure of being associated with him for a few 
days and appeared before a joint commission of which I was a member. I 
said then, which I am glad to repeat to-day. Nowhere in all America is 
there a more level-headed, wise banker, but nowhere is there a more splen- 
did character than Uncle Peter. But the wisest men sometimes make mis- 
takes. I make no pretension to wisdom myself. 

There has been more misinformation about this bill and the Hull amend- 
ment than anything I have ever heard. That is one of the reasons why I 
came. I pick up the literature; I pick up your ‘‘Journal’’; I pick up the 
magazine articles, and I am dumfounded as a member of that Conference 
Committee and as a member of the committee that has been wrestling with 
this question for six years. I am dumfounded at the statements I see in 
print as to what actually took place. 

I will state I am sick this morning, and I may not be able to keep on 
my feet. The doctor said I ought to stay in bed, so be patient with me. 

I say there is a lot of misinformation. If I believed, as Uncle Peter 
believes, I would adopt the same conclusion he does, If I believed as the 
Resolutions Committee have stated, I probably would adopt the same con- 
clusion, but to show you the misunderstanding and the confusion 

Mr. Goebel (interrupting): I would appreciate it very much if Mr. 
Wingo would make his address seated, if that helps him any. We want 
to hear him and let him take the easiest way. 

President McPherrin: We will be glad to have him do that. 

Representative Wingo: To show you the conclusion, I am going to ask 
the Chairman of the Committee, is it your desire that we pass the Mc- 
Fadden bill without the Hull amendment, but with the Senate amendment? 
Is that what you propose? Do you mean you favor the Senate amendment ? 
I would like to ask the Committee that question. They do not state the 
modifications. 





Gentlemen, I wish it were so simple a proposition as saying you are going 
to pass the McFadden bill without the Hull amendment. Even if I agreed to 
that that could not done. The Senate is insisting upon the Senate 
amendments and only a part of the Senate amendments completely cut out 
the Hull amendment and substitute for it things that change the whole 
purpose of the McFadden bill so far as branch banking is concerned. 

It can be summed up in a few words. The McFadden bill as it passed 
the House of Representatives had as one of its major propositions this 
branch banking problem. As it passed the House of Representatives it 
included the Hull amendments. It was an added branch banking bill. 
When it comes back from the Senate, those provisions that are known as 
the Hull amendments are eliminated, and in its stead are provisions that 
turn the bill into a pro-branch banking bill. 

So the controversy comes back to the original proposition. Are you in 
favor of branch banking or are you opposed to it? I say to you that the 
Senate bill—and it cannot be contradicted—(I have great respect for the 
Senator’s position) sincerely believes in branch banking, and I do not fall 
out with any man who differs with me upon his conclusions to this ques- 
tion, but I say to you and I challenge you to contradict it that two of the 
Senate amendments were written by those favoring branch banking with the 
avowed, expressed and admitted purpose to me of opening the way to State- 
wide branch banking. I have got the bill here. You can’t contradict it. 
I have slept with this thing. I know what is in it. One of the misinfor- 
mations is that the Federal Reserve System is. in danger. Gentlemen, there 
is another one of the things that disturbed us. We worked hard for years 
to try to get through certain things in the McFadden bill. We couldn’t even 
get it out of the House Committee. We couldn’t get it considered by the 
House until we got up the compromise that is known as the Hull amend- 
ment. I was opposed to one provision of the McFadden bill and said I 
never would go on record in favor of anything that had that. That has 
been used to misrepresent my position. There is no man who will con- 
tradict the proposition that when you arrived at your compromise in ’24 
I accepted that compromise, known as the Hull amendment, and at the 
request of the Committee I then went to the Democratic members of the 
Rules Committee and asked them to report the rule that made it possible. 
At that time the Committee was in pretty bad shape, partisan and three- 
cornered politics. I asked them to report the rule that made it possible, 
and the McFadden bill passed the House with the Hull amendment as a 
part of it. It was held up in the Senate and did not pass. 

The branch bankers then saw they could not beat the bill by direction, 
and they adopted the old familiar method of seeking by flank movement to 
destroy a bill, and they sought to amend it. You know the result; the bill 
failed. 

I quite well remember in August 1925, when I returned to the States, at 
San Francisco I met gentlemen who were interested in the passage of the 
McFadden bill. They begged me to go on back to Washington and once 
more try to break the deadlock. I frankly told them I was discouraged, 
that bad faith had been shown, and I would make no further efforts, but 
finally, after conferences in the city of Washington with those who were 
interested, they pledged their solemn word of honor that if those of us who 
opposed branch banking would help put through the House of Representa- 
tives the McFadden bill as it was introduced, carrying with it the Hull 
amendment, they would stand pat in the Senate and not see it perverted 
and destroyed by turning it into a branch banking bill. 

The Chairman of the Bank and Currency Committee of the House, when 
one member said, “Il am opposed to bringing it out; they double-crossed 
us in the last Congress,’ he pledged his word of honor, and I as one of the 
conferees, pledged my word of honor that if they would give us one more 
effort we would stand by the McFadden compromise bill as you had agreed 
to it, with the Hull amendment, and try to put it through. You know 
the rest of the story. 


be 


Renewal of Federal Reserve Charters. 


It was agreed at that time that we would not put on the Federal Reserve 
charter, that we would wait until this short session of Congress, after the 
political campaign was over, and we would renew the charter by a straight 
resolution. 

Gentlemen, there hasn’t been a time when a simple resolution extend- 
ing the charter of the Federal Reserve banks could not have been reported 
out of our committee. Every compromise that has been proposed in this 
controversy earricd with it a renewal] of the Federal Reserve Bank 
charter. If they will simply introduce a resolution the first of December, 
renewing the charter of the Federal Reserve banks, it will go through 
practically with no opposition and seek to get out of this controversy. It 
was lugged in by the branch bankers to confuse the situation in the hope 
to defeat the restrictions of the House bill. That is the truth about it. 


has 
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Gentlemen, there is another question of misinformation. You have been 
told repeatedly by magazine articles and by statements that the House has 
not gone on record insisting upon the Hull amendment. Gentlemen, I wish 
I had the strength and the time. I have got all the records here, every 
page of the “Congressional Record,” with all the debates, and I have 
those pages cut out. I want to say to you that you can’t pass anything 
through the House of Representatives without the Hull amendment. It 
has gone on record positively ; not only did they knock out the conference 
report, not only did they vote down overwhelmingly a motion embodying 
a compromise which the Chairman offered, but which carried with it the 
elimination of the Hull amendment, but the House of Representatives then 
turned around, and by an overwhelming vote, gentlemen, instructed us 
conferees tc insist upon the branch bank provisions of the House bill, in- 
cluding the Hull amendments. 

Gentlemen, if the conferees were to bring back the McFadden bill to 
the House without the Hull amendments, that conference report would go 
out upon a point of order, just like the former conference report. They 
tell you the Senate has refused. I have great respect for the Senate of the 
United States. I am firmly convinced, gentlemen, that when the Senate 
votes, as I hope it will, the first week in December upon this proposition, 
they will accept a compromise proposition that will embody the Hull 
amendments. 

Gentlemen, I shall not charge any bad faith, but if you could see what 
I have seen and heard what I have heard, you would see that this great 
organization could do nothing worse for its good name than to perform a 
complete flip-flop upon this question. 

Gentlemen, talk about the McFadden bill without the Hull amendments 
or ‘“‘Hamlet’”’ with the hero left out; you might as well say you 
prohibition with or without saloons. 

Gentlemen, you had better vote down the resolution. 
respect to the members of the Committee. 
would go into it further with you. 

I want to stress this: the McFadden bill as it passed the House, including 
the Hull amendment, is an added branch bill. That bill as it came back 
with the Senate amendment is a pro-branch banking bill, including State- 
wide branch banking. You have got to take your choice. I tell you, in 
my judgment, and I think you will agree—-I know Uncle Peter—I have 
been on these banking questions for 14 years. 

I tell you in my judgment it will never yield on this question and the 
only hope you have got is to bring the same pressure to bear on the Senate 
that you brought on the House, and which the House resisted, and insist 
that they quit delaying this great piece of constructive legislation. 

If you do that, gentlemen, before Santa Claus comes.you will have the 
McFadden bill, but if you turn around and reverse your position, as is 
proposed by this resolution, your McFadden bill will be dead. 

President McPherrin: Is there any one else? 


favor 


I say that with all 
I wish I had the strength, I 


STATEMENT BY R. 8S. HECHT ON HULL AMENDMENTS. 

Mr. R. 8. Hecht (Hibernia Trust & Savings Bank, New Orleans, La.) : 
We have listened to one of the prominent members of Congress who has 
made a number of very emphatic statements, just as emphatic as the 
statements which Carter Glass and other members of the Senate have made 
as to their unwillingness under any circumstances to yield one iota from 
their previous position, but with all due respect to Congressman Wingo, 
I don’t think he has told us a single word as to what the Hull amendment 
is or what it will do. 

I am a State banker, and have never’ been anything but a 
State banker, but I believe in fairness, and I believe that national 
banks are entitled to whatever State banks are entitled to when it comes 
to national legislation, and I do not believe that we as State bankers want 
to go on recerd as favoring an amendment which most specifically says 
that even if we can go down to our State Legislatures and say we want 
branch banking, we can get it for ourselves, but the national bankers doing 
business in our State will still be prohibited from doing the same thing in 
our respective States. 

I am just as much opposed to branch banks as Congressman Wingo or 
any other many in this room, but I do not believe the American Bankers 
Association or the State Bank Division wants to go on record as favoring a 
law which would be just as sure to be changed as anything that ever hap- 
pened, if it really worked the injustice that it is bound to work. 

I believe, and I speak from experience, because I have in recent months 
spoken to a great many country bankers who were for the Hull amend- 
ment, that a great many of them have never analyzed what the Hull amend- 
ment really is. There has been a great deal of propaganda spread over this 
country during the last few weeks or few months by a so-called Committee 
of One Hundred. I have diligently tried to find out who this Committee 
of One Hundred is composed of and if you have seen a list of that one hun 
dred names, you have done more than I have been able to do to this day. 

This Committee of One Hundred has sent out a great deal of literature. 
When I learned who the Chairman was, and he happend to be one of my 
good friends, I wrote him, in order to discuss this subject, and defore my 
letter got there, I found the Chairman had resigned. I understand a new 
Chairman has been appointed, at least I saw on the special train coming 
from Chicago a booklet in which there was not printed a list of the 
Committee of One Hundred, but there were four names, a Chairman, a See 
retary and two Vice-Chairmen. 

I have been very much interested in this question, merely because I 
believe the American Bankers Association ought not to ask for legislation 
that is class legislation, and I believe that we can speak for branch banking 
without being so unfair as we will when we advocate the passage of the 
dill with the Hull amendments. 

I am going to ask the liberty, gentlemen, to read a letter which has 
come to me within the last 24 hours, not addressed to me, but the copy 
of a letter addressed to some one else, and when I get through reading it, I 
am going te let you guess who wrote the letter. 

“I assumed your organization would not att 
where branch banking isrecognized, such States. for instance, as California 
and New York, as well as in many other States which by the laws of such 
States branch banking is now and has been for years permitted by law. I na- 
turally assumed that your organization would not attack existing vested 
eteees. SEs Seas | purposed to avoid branch banking in such States as Illi 
hibiced by oe well as in many other States where a branch is vro- 

“The so-called Hull amendment, if en: y 2 
have a branch and prohibit our pk seg Bengt me hy ty Foy 
provided the Legislature of our State would so ordain. If that be true, it 
would be unjust and un-Amerfean. ¢ 


**We are happy in Illinois and Missouri with the present law. as well as 
in many other States which are protected as State Bd ee hn by the an 
date of the Supreme Court of our country. Why not let well enough alone. 
If, perchance, the Legislature of Illinois or Missouri should so order that 
branch banking be permitted. after we had used every honorable means to 


empt to interfere in States 
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defeat such a measure, then we should accept the law and do one of three 
things: remain individual institutions, create branch banks or liquidate our 
institutions if we thought the law dangerous to our depositors and stock- 
holders. 

“I reiterate that I assumed and had a natural right to assume that the 
Committee of One Hundred would use all honorable means to fight legisla- 
tion allowing branch banking in States whose laws at the present prevent 
branch banking, after the sweeping decision of the Supreme Court of the 
United States. If that be the purpose of your committee. I am in full 
accord, but to presume to tell the people of California and New York, or 
other States that their banking laws were wrong or unsound would be fatal 
to our cause. If my views herein expressed meet approval, then I am 
with you without qualification, provided . however, that we stand on the 
mandate of the Supreme Court of the [ nited States and not entangle our 
present situation with Congressional legislation 


Gentlemen, this letter was written by a man who is against branch bank- 
ing as much as any man in this room, and it happens to be Mr. Festus J 
Wade of St. Louis, whose name is being spread all over the country as the 
Chairman of the Committee of One Hundred who are urging the passage 
of this bill with the Hull amendment. 

I can’t add anything to what Mr. Wade has said in that letter. I think 
to pass any law which would be class legislation which would prohibit 
national banks from enjoying the privileges which we as State banks can 
enjoy, if we ever have branch banking permitted in our States, is un-Ameri- 


can, just as Mr. Wade has said, and I don’t believe that the State Bank 
Division of the American Bankers Association wants to do anything that 
s un-American, and I hope the resolution will pass. 

MR. DOYLE ON COMMITTEE OF ONE HUNDRED AND HULI 


AMENDMENTS. 


Mr. Doyle (Wisconsin) Inasmuch as reflections have been made upon 
this Committee of One Hundred that is attempting to defend the rights of 
the unit banking system of this country, I desire to say for the informa- 
tion of the gentleman who has just addressed us, that I happen to be a 
member of the Committee of One Hundred, and as a further evidence of 
my respectability and standing, I want to say to him and every other gen- 
tleman here present, that I am a member of the Executive Council of the 
American Bankers Association from the State of Wisconsin. I had the honor 
to represent my State of Wisconsin as President of that Association; |! 
served upon its Legislative Committee for six or eight years. 

So that I have no apologies for stating to this assembly that I am a 
member of this Committee of One Hundred. I hope that this Convention 
will not be stampeded into endorsing the report of this Committee this 
morning, because it is made up of a past President of this Association or a 
prominent city banker of this country. What the Hull amendments pro 
pose to do is to place national banks upon a basis of equality with State 
banks in the 22 States where branch banking is now permitted. 

The Hull amendments attempt to place the national banks in those States 
where branch banking is now permitted upon a basis of equality with State 
banks, and it says further that you shall not extend branch banking through 
out this country. 

I care not, gentlemen, what profession we may make as opposed to 
branch banking. We have been doing ghat in these conventions for these 
many years, but all that is as sounding brass and a tinkling cymbal 
unless we accompany that protest with action, and that action is in these 
Hull amendments, which will effectively restrict the spread of branch 
banking throughout this country. 

What do these men offer you in its place? 
amendments. Are you familiar with the provisions of the Senate amend 
ments? What do the Senate amendments propose? They in effect pro 
pose that we shall have nation-wide branch banking in this country. They 
propose that as an entering wedge. 

Mr. Hecht: Will you be specific, please? 

Mr. Doyle: That it shall be confined to cities of 100,000. Is there any 
10-year-old boy in this group but what will admit that all of these things 
come by starts? Just as soon as you pave the way for nation-wide branch 
banking in ‘cities of 100,000, you pave the way for an assault upon the 
State Legislatures throughout this country. 

Now, with the Hull amendments what will happen? With the Hull 
umendments branch banking is effectively curbed in this country. What 
motive will there be to ask any Legislature to change the law because they 
are placed upon the same basis of equality? You go to a State Legislature 
and attempt to have the prohibition on branch banking repealed and they 
will say to you: “No, sir, gentlemen, under the provisions of the Federal 
statutes, as fixed by the McFadden bill with the Hull amendments, branch 
banking cannot be extended to national banks throughout this Union. We 
shall not be so unfair to the national banks of our State that have con 
tributed so much to its developmnt that the State banks shall be accorded 
privileges which the national banks cannot have. No, gentlemen, we shall 
not handicap these national banks in our respective States because they 
have contributed something to the advancement of this Commonwealth.” 

[hat will be the reply of the Legislatures in every State throughout this 
Union. I tell you, gentlemen, when you attempt to liberalize the national 
bank to meet every evil of every State law you will have destroyed the 
national banking system. 

It was never intended that the National Bank Act should be liberalized 
to meet the demand or the whim of every State law governing the banking 
business. 

I want to say to you gentlemen that if you vote for the report of this 
Resolutions Committee this morning you will have repudiated every action 
that has been taken by this Association for the past 15 years. State bank 
ers’ associations throughout this country are on record as being opposed 
to branch banking. This Association, time and again, has entered its pro- 
test against the extension of branch banking. With the Hull amendments 
we are provided with the machinery to restrict branch banking in this 
country. We are provided with the machinery which will prevent branch 
banking from being extended in this country. 

Oh, I tell you gentlemen, I ask you to give it your sincere thought, 
because if this report is adopted, you will have stultified and repudiated the 
iction taken many times by this Association. 


They offer you the Senate 


STATEMENT BY MR. PUELICHER 
Mr. Chairman, Wisconsin is being heard from this morn 
If the honesty of conviction and the courage of the gentleman who 
has just spoken might be called into question by any one, I want to en- 
dore it right over the back of the note. I know him long, I know his ser 
vice to the banking fraternity, and I know he is thoroughly honest in what 
he has stated to-day. It is his belief. Yet I and other men from Wisconsin 
differ widely with him. 

The State Bank Division had no organization. 
banks as 


Mr. 


ing 


Puelicher 


A few of us, because State 
we know them were not getting that representation ard those 











rights to which we were entitled, organized that division. 

I was its first President. You will excuse me for seeming a bit boast- 
ful, but I want to convince you that I, too, have been interested in bank- 
ing, in the activity of this Association, and that I mean to continue to be 
interested in it, and that I have consistently and always been opposed to 
branch banking. 

When the Federal Reserve Bank Act came out of the hopper we all felt 
that State banks had not been so well treated. I as a committee of one, 
President of the State Bank Division, went to Washington just 17 times, 
not at the expense of the Association, but at my own expense, to get for 
the State banks that amendment which permits State banks to join the 
Federal Reserve System without losing their charter rights. 

Do you think that was an Act in the interest of State banks? I suppose 
most of you know me, and I don’t have to defend the insinuation that was 
made by the distinguished speaker here who said something about bad 
faith. There isn’t a man in this room that does not believe honestly and 
‘sincerely that what I say here is my honest and sincere conviction. I have 
lived with you too long. 

We brought this resolution forward this morning after a great deal of 
discussion yesterday, and after the sincere conviction of your Committee 
had found itself erystallized into words that I read to you not to stampede 
you or to influence you by any prestige that any man in this room may 
have, but to bring before you the opportunity of expressing your opinion, 
of arguing forward and backward, so that we may arrive at those conclu 
sions that will bring action. 

What are we going to do if Congress sits on the Hull amendments and 
the Senate says, “The bill will never pass with the Hull amendments’’? 
Will branch banking go merrily on? I leave it for you to judge. 

Gentlemen, the Committee has no desire to stampede you. I am sorry 
that came from an old friend of mine from Wisconsin who has known me 
during practically all of my banking career. There would be no advantage 
in getting something that is unfair because unfairness always punishes 
itself. What we want here this morning is free, frank, unimpassioned dis- 
cussion, logical reasoning, and if you reason as I do, you must come to but 
yne conclusion. That is stated in the resolutions. 

Mr. Kimball: I would like to ask the Chairman of the Resolutions Com- 
mittee if the Committee had in mind the original McFadden bill without 
the Hull amendments or the McFadden bill with the Senate amendments in 
referring to the McFadden bill in their report? 

Mr. Puelicher: Mr. President, in reply to the question, a great many 
details cropped up in‘our discussion. We felt that no matter what resolu 
tion we passed, that we had better adhere to basic principles and not get 
into detail, for which reason the resolution was passed just as it was 
offered. The McFadden bill without the Hull amendments. 


I. I. IRWIN PROPOSES THAT RESOLUTION BE REFERRED BACK TO 
COMMITTEE WITH INSTRUCTIONS REGARDING RESERVE 
BANK CHARTERS. 


Mr I. I. Irwin (The First Trust & Savings Bank, San Diego, Cal.): Mr. 
Chairman and Gentlemen: We may disagree on the Hull amendment or on 
the McFadden bill, but we certainly do believe, and I believe we do believe 
unanimously, on the paramount issue, that of rechartering the Federal 
Reserve bank. I therefore move that the resolution of the Committee be 
referred back with instructions to eliminate from that resolution the ref 
erence to rechartering of Federal Reserve banks and introduce a second 
resolution asking Congress to pass, as Representative Wingo has stated 
already, a resolution of rechartering, of giving a new charter to the Fed 
eral Reserve banks. 

If you do that, there is not a question but the Congress will pass that 
resolution at the December session. If you do not (and my friend agrees 
with me and everybody will, that that is the paramount issue, we all 
know politics in Congress) my honest belief is that the McFadden bill 
with or without the Hull amendments is not going to pass at the December 
session. But it being very important that the country should know what 
will become of the Federal Reserve Bank and to take that issue out of 
politics entirely, I say we must fight for the resolution of rechartering 
the Federal Reserve banks, and therefore I hope that my motion will pass 
that the Committee be instruction to eliminate the reference to the re 
chartering of the Federal Reserve Bank from this resolution at large and 
introduce a separate resolution. 

Mr. Puelicher: May I say to you that the General Convention went on 
record last year with just one resolution, and that resolution as nearly as 
I can remember it, was about this: that an Act be introduced recharter- 
ing the Federal Reserve System without amendments of any kind, and if it 
seems desirable that that be reiterated by the State Bank Division, I see 
no objection to that being done. 

Mr. Irwin: We have seen so much politics within the American Bank- 
ers Association as well as in the Congress of the United States that we 
should be honest and sincere witn ourselves. And if we do believe in the 
paramount issue of rechartering the Federal Reserve Bank let us say so. 
Don’t let us depend upon past history or past resolutions. Let us pass that 
resolution as strongly as we can, and we can’t do it any stronger than if 
this Committee presents a resolution here eliminating in that general 
resolution any reference to the rechartering of the Federal Reserve Bank 
and introduces a separate resolution recommending and insisting upon Con- 
gress passing that resolution of rechartering the Federal Reserve Bank at 
the December session. 


STATEMENT BY C. A. HINSCH 


Mr. Hinsch (Cincinnati, Ohio): I am President of the Union Trust Co. 
of Cincinnati and the Fifth-Third National Bank, the one under a State 
charter, the other under’ national. I was President of this Association in 
1917-18, and assisted Mr. Puelicher in getting the passage of the amend- 
ments to the Federal Reserve Act which conferred upon State banks al] 
the rights that they retained under their State charters and allowed them 
to join the Federal Reserve System wth the privilege of retiring upon six 
months’ notice. 


We realized at that time the injustice that was being perpetrated upon’ 


the national banks, but we felt as the exigencies of the war demanded 
that that action be taken for the purpose of mobilizing the reserves of 
this country. The bill, as you know, passed and I appointed Mr. Puelicher 
Chairman of a committee and went all over this country urging the State 
banks to join the Federal Reserve System 

Now, you can readily understand that the thought was at that time that 
late on Congress would pass remedial] legislation. It has been nine years 
now since that bill passed. 

I appeared before both sessions of the Senate Banking and Currency 
Committee of the Senate. After the conclusion of my testimony, in which 
I urged the passage of the McFadden bill with the Hull amendments, 


STATE BANK DIVISION. 





131 


Senator Glass said, ““Mr. Hinsch, | would like to ask you whether or not 
you think it would be fair for Congress to pass a law which would confer 
upon anks in 22 States the rights denied to the banks and bankers in 26 
other States?’’ I said, “ I do not.” 

“Well,” he said, “how do you justify your position, then, in wging us 
here to-day to pass this legislation with the Hull amendments?” I said: 
“The reason why I justify that course is because I feel that the Federal 
Reserve System is more or less at stake. If we persist in this course, a 
great many national banks in States that provide for branch banking will 
leave the national banking system, and as aresult the Federal Reserve 
System will be weakened because it will be composed largely of voluntary 
members as against the involuntary membership of the national banks. 

“I believe, therefore, that this bill should pass, although I must confess 
that I do not think it is fair, but in my belief that will not change the 
character materially in the 26 States that do not provide for branch bank- 
ing. It will be up to the State bankers in those respective 26 States to 
use their influence as far as possible upon the Legislature to prevent the 
passage of that. Why, if they had not passed such laws up to the present 
time is it likely that they will urge the passage at this time?” 

Now, it seems to me, gentlemen, that we are at the crossing of the way, 
where we have got to cither curb branch banking or fail to pass any legis- 
lation. Senator Glass made the statement at both sessions that I attended 
that he would never consnt to the passage of the McFadden bill with the 
Hull amendments, as it was so absolutely unfair to the banks in 26 States. 

Now, I am opposed to branch banking, except in the municipality in 
which the parent bank is located. Why? So that the facilities of the 
parent bank may be carrid to the outlying districts. In these days of 
hold-ups and difficulty of parking, it means a whole lot to the banks in 
the larger cities that that be permitted. 

I am absolutely opposed to State-wide branch banking, but I do believe 
that this resolution as presented this morning should pass, and I fully 
endorse everything that Uncle Peter Goebel has said upon this question 
I thank you. 


President McPherrin: Haven’t we had about enough discussion? 


AMENDMENT PROPOSED TO ORIGINAL RESOLUTION 


Mr. Doyle (Wisconsin): I offer as an amendment to the original resola. 
tion that all references to the Hull amendments be eliminated from the 
report of the Resolutions Committee. 

Mr. Puelicher: That amendment is contrary to the spirit of the resolu 
tion and consequently could not be accepted as an amendment. 

President McPherrin. It cannot be accepted. Here is where we stand as 
I have it. We had an amendment proposed to recharter the Federal Reserve 
Act. I am perfectly willing to have it seconded (that motion, I believe, 
was not seconded), but why the necessity for that? We are already on 
record as doing it. There is no objection; if the gentleman who proposed 
the amendment insists, I will ask for a second. However, I see no reason 
for it. 

Mr. Irwin: I have it on good authority that the McFadden bill will not 
pass at the December session. We face a Presidential election. We might 
just as well call a spade a spade. It is important that the Federal Reserve 
Bank should be rechartered and be eliminated from politics. 

Therefore, I hope some one will second my motion that this resolution 
be referred back and that we have a clean-cut resolution demanding of 
Congress the rechartering of the Federal Reserve Bank at the December 
session, and then let the matter of the McFadden bill be disposed of on 
its merits. 

I say that my motion is very important. Don’t say ‘‘we passed that 
resolution several years ago.’’ Let us pass a new, strong resolution to-day 
demanding of Congress the rechartering of the Federal Reserve Bank at the 
December session. 

[The motion of Mr. Irwin was seconded. } 

President McPherrin: Now, gentlemen, I am going to put the question 
on the motion proposed and presented by the Resolutions Committee with 
the amendment by Mr. Irwin. Let us keep in mind just this one thing as 
vote. We have been thrashing this out now for two years. Branch 
banks are starting every day. Why, after a while it won’t make any dif 
ferenec what kind of a law we will have, we will have branch banking in 
the United States. I am perfectly honest in my belief. 

I think we ought to get together and have a compromise. That was the 
thought of this resolution. It will probably make very little difference. 
I hope it will. However, let’s get together, gentlemen, now. 

All in favor of the resolution with the amendment, please rise. 

[The members indicated that they did not understand what they were 
voting on.] 

Mr. Goebel: I rise to a question of personal privilege. The distinguished 
gentleman from Wisconsin made the statement that this was a preconceived 
idea to stampede this Convention, that I had been called upon to help 
stampede it. That is the first time, gentlemen, in my entire career as a 
banker or legislator that I have been accused of trying to stampede people 
into voting against their judgment. 

Mr. Chairman, I move that when this vote is taken that it be taken by 
each delegate who is a designated delegate of a State bank arising and 
voting “‘aye’’ or so there can be no question about stampeding. 

[The motion was not seconded.] 

President McPherrin: I don’t know how many motions we have here 
I want to be in order in this thing. 


STATEMENT BY RAMSAY M. WALKER. 


Mr. Ramsay M. Walker (Wallace Bank & Trust OCo., Wallace, Idaho): I 
am just a country banker and I have sat here to-day and listened with a 
good deal of interest to the talks that have been made, particularly to the 
gentlemen who were wrong two years ago and are right to-day. To my 
mind, maybe they are wrong to-day; I don’t know. Possibly it might be 
so. They don’t seem to think so. They are very positive that they are 
right to-day. 

To us who believe in American institutions, who believe in preserving 
them, I think we had better hesitate before we follow their advice. 

The question of branch banking is a comparatively new one. It has 
arisen just within the last few years. I don’t know from what source or 
where the influences are, but it is a new thing. For 130 years we went 
along here with our individual banking system, our independent banking 
system, and admitting all of its shortcomings, all the failures that can be 
laid to its door, we accomplished more in that 130 years with our system 
of American banking and American institutions than Europe has in all of 
its ages. 

I say to you country bankers now, and particularly to you country bank 
ers, that if we adopt a nation-wide branch banking system and disaster 
follows, the brunt of that disaster will fall upon you country bankers, your 
customers and friends and neighbors, the farmers 


we 


‘‘no,”’ 





So I say you to-day 
measure that will in any way jeopardize our independent system of Ameri- 
can banking, and if you vote for this measure to-day as it is offered, you 
vote the entering wedge which sooner or later will mean nation-wide branch 
banking, and with all the ills that go with it. 

There is no unfairness to the national banks. Nobody wants to be unfair 
to the national banks. We State bankers are willing to give them every- 
thing that we have, willing to divide with them every privilege that is 
given to us, but we don’t want them through this plea to put something 
else over on us that we don’t want, and I hope this Convention will not 
permit it to be done. 

I have sat here and listened to the gentlemen wringing their hands over 
the Federal Reserve. The Federal Reserve is in no danger. The Federal 
Reserve will be rechartered, and there is plenty of time to recharter it. 
The Federal Reserve—it is not that they fear that the Federal Reserve 
will not be rechartered. They are afraid that there will be some amend- 
ments passed—and there should be some. When the Fede ral Reserve was 
first thought of, it was intended for two purposes—a bank of issue and 
rediscount. Before it is rechartered, the law should be amended confin 
ing it to that. It has ben an instrument of inflation ever since it came 
into being. 

In 1920 there was bad leadership, and from the ills of 1920 and the 
crash of 1921, the bad leadership of the Federal Reserve Bank involved the 
little banks in the country in much greater debt than they could possibly 
hope to carry, and then, when they got them in the middle of the 
stream, they pulled the plank from under them and left them to sink or 
ewim. The strong ones swam and the weak ones went down. 

President McPherrin: That is about all the time we can give you 

Mr. Walker: I would like to read an editorial. 

{Cries of ‘‘no.’’] 

President McPherrin: This is no place for a joint debate. 

Mr. Walker: I am only, as I say, a little country banker. I don’t kuow 
much, but as you all know, there are three great financial journals pub 
lished in New York. One of them is the ‘‘Wall Street Journal’’ another is 
the Boston News Bureau, and the other is Barron’s. They are all pub 
lished by C. W. Barron, and this is the issue to which he gives his own 
name, The date of it is March 1 1926, comparatively recently. This edi 
torial is entitled, ‘‘Federal Reserve Inflation.” 

President McPherrin: Do you want to hear it? 

[Cries of ‘‘no, no..’] 

President McPherrin : 
want it. 

Mr. Walker: 
to you. 

President McPherrin: I want to be fair, but I am going to put the mo- 
tion for the amendment first. All in favor will please rise. 

Voices: What is the amendment’? 

President McPherrin: For the 
Bank, a separate resolution. 
RESOLUTION ON RECHARTERING OF FEDERAL RESERVE BANKS 

[At the request of the President, the motion of Mr. Irwin was then 
re-read by the Reporter, as follows]: 


I am not going to listen to it because they don’t 


If any of you want to read it afterward I will show it 


rechartering of the Federal Reserve 


‘I therefore move that the resolution of the committee be referred back 
with instructions to eliminate from that resolution the reference to the 
re-chartering of the Federal Reserve Bank and introduce a second resolution 
asking Congress to pass, as Representative Wingo has stated already, a 
a of re-chartering, of giving a new charter to the Federal Reserve 

anks. am 


Puelicher : 


Mr. Mr. Chairman, that looks to me to be two motions in 
one. One to lay it on the table and the other to consider a new motion. 
Mr. Irwin: It is after one o’clock. I move that we now adjourn for 


lunch and reassemble here at two o’ciock. 

President McPherrin: I think that is unwise. 
now. There are two or three before you. 

Mr. Kimball (Chicago): Would it not be possible to put this motion 
in a way that it does not prevent the other motion, coming up at this time? 

President McPherrin: Is there, Mr. Irwin? Is there any way to put 
this motion so as not to interfere with the previous motion? 

Mr. Melvin A. Traylor: Mr. President, may I offer as a friend of the 
court, if I may, this suggestion, which can be handled without referring 
back to the Resolutions Committee? That it is the sense of the meeting 


I can’t put that motion 


that Oongress be memorialized to pass at the short session this fall a re- 
charter or extension of the charter of the Federal Reserve System. 


Elimi 


stop, look and listen before you vote for any 
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nate that entirely, separate it from the other. Let the members express 
their preference upon that subject and take up then your regular resolution. 

{The motion was seconded by Mr. Puelicher.] 

[At the request of several of the members, Mr. Traylor came to the front 
of the room and repeated his suggestion as follows] : 

Mr. M. A. Traylor: Mr. Chairman and Gentlemen, I am not a voting 
member of this body, but if I may be permitted, I make this resolution 
for your consideration : 

That it is the sense of the State Bank Division that by this vote we 
memorialize Congress to pass at the short session this fall and winter a 
re-chartering of the Federal Reserve Bank Act, an indeterminate re-charter 
provision of the Federal Reserve Banks. 

Let that be voted upon as a separate motion. 

Mr. Puelicher: As a member of this Division, I make the motion sug- 
gested by Mr. Traylor. 

Mr. Irwin: I insist upon my motion. 

[The question was called for.] 

President McPherrin: Our Counsel 
ind Mr. Traylor’s are out of order. 

Mr. Walker: I move that the motion that has just been made be laid 
on the table. 

[The motion was seconded.] 

President McPherrin: It is not in order, the Judge says. 

Judge Paton: Mr. Chairman, let me try to explain the parliamentary 
condition, as I understand it. There is a motion before the house in the 
shape of a resolution introduced and moved by the Resolutions Committee. 
Mr. Irwin made a motion which really contained two subjects: one vir 
tually to instruct the Resolutions Committee to lay their report on the 
table, and the second subject was to bring back a resolution rechartering 
Federal Reserve System. It seems to me that that motion involving 
more than one subject, inconsistent subjects, would be out of order. There- 
fore, there was no motion. 

The motion suggested by Mr. Traylor was out of order because there was 
ilready a motion pending before the house. The motion of the itesoluticns 
Committee is before the house. 

Se that the parliamentary cordition, as I see it now, is that the motion 
of the Chairman of the Resolutions Committee is before the house and the 
rest is all out of order. Now, you have got a clean slate and can go ahead. 

President McPherrin: All those in favor of the resolution please rise. 

Voices: What is the resolution? 


DEFEAT OF COMMITTEE RESOLUTION. 


President McPherrin: The resolution as presented by Mr. Pueiicher. 
in favor of the resolution offered by the Oommittee will please rise. 
those opposed will please rise. The resolution is lost. 

APPROVAL OF McFADDEN BILL WITH HULL AMENDMENTS, 


says that both Mr. Irwin’s motion 


the 


All 
All 


W. J. Rathje (President Michigan City Trust & Savings Bank, Chicago) : 
I would like to make a motion. We are not on record now on the McFadden 
bill. I would like to make a motion, Mr. Chairman, that this Section, the 


State Bank Division, go on record favoring the McFadden bill, including 
the Hull amendments, and the rechartering of the Federal Reserve System, 
which is the bill as it was brought out and voted on by the House of 
Representatives. 

[The motion was seconded. ] 

President McPherrin: Is there any discussion ? 

[Call for question. ] 

President McPherrin: Al] 
the same sign. 

[Three negative votes. ] 


in favor of the motion say ‘‘Aye’’; contrary, 


Report of Nominating Committee—Newly Elected 
Officers. 
Mr. Dan V. Stephens (President Fremont State Bank, Fremont, Neb.) : 


Your Committee desires to make the following recommendations: 
Mr. Guy W. Bowerman, President, Sugar City, Idaho. 
Mr. M. H. Malott, Vice-President, Abilene, Kan. 
Members of the two vacancies in the Executive Committee: 
Mr. M. P. Beebe, Ipswich, S. D. 
Mr. L. A. Andrew, Ottumwa, Iowa. 


Mr. Hecht: I move adoption of the report. 
President McPherrin: All those in favor say “Aye.’? Unanimously 
carried. 
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Some Banking Problems of Today 


By J. Daspney Day. P.esident 


Mr. President and Members of the American Bankers 
Association: 


It is a great pleasure and privilege to be asked to address 
you to-day and to discuss very biiefly some of the problems 
which confront us as bankers. Every age and every locality 
has its own problems, and upon our ability to solve them 
depends our ultimate success, and our usefulness to the 
community. 

Modern business is characterized by rapid and far-reach- 
ing changes which have had the effect of greatly improv- 
ing methods and systems, and of raising the general stand- 
ard of living amongst our people. The genius of the 
inventor has revolutionized manufacturing methods, the art 
of modern salesmanship has greatly encouraged consump- 
tion, and distribution of merchandise has reached a level 
of efficiency never before equaled. The great improvement, 
and eff ciency of operation of our railroads and other means 
of transportation has also played an important part in 
progress. It is no longer necessary to carry heavy stocks 
of merchandise, and the gain made by quick turnovers is an 
outstanding feature of business to-day. We live in an age 
of quick transition and as bankers we may well pause for 
a moment in order to survey our own situation, and deter- 
mine how we stand in relation to the developments that are 
taking place. 

We may fairly ask ourselves how far banking is keeping 
pace with the progress made in other lines. Due to the 
very nature of our position in the economic structure, our 
tendency is to hold fast to established methods, and to oper- 
ate in accordance with precedent and tradition. At the 
same time there are certain problems that press for solu- 
tion, and we may be obliged to adopt some of the aggressive 
methods so profitably employed by our friends engaged in 
other activities. 


Three Major Problems. 


Among the banking problems of to-day, there are three 
‘of such outstanding importance as to deserve our most care- 
ful attention. One of these is the cost of doing business, 
the ration between the interest we receive and the interest 
we pay, and the resulting question of maintaining reasonable 
profits upon invested capital and the building up of ade- 
quate reserves. The second is of equal importance and con- 
cerns the spread of installment buying, while the third is 
the preservation of the Federal Reserve System. Two of 
these problems are all ed, for without the Federal Reserve 
System, banks would be deprived of the valuable privileges 


Citizens Banks, Los Angeles. 


of rediscount ng and issuing acceptances, both of which are 
factors in reckoning our earnings. 


Maintenance of Profits. 

The maintenance of banking profits has caused concern 
during very recent years, to banking executives throughout 
the country. During the World War, and for some time 
after its close, we were able to send to Ku.ope a large por- 
tion of our surplus supplies at non-competitive prices, 
Now, however, the people of Europe are producing in a 
much larger measure, and we are obliged to meet severe 
competition in price, both in Europe itself, and in world 
trade as well. 

By reason of unusual conditions which existed when 
Europe was at arms, causing an exceptionally large de- 
mand for banking funds, a unique situation was created 
here, in which it was very easy to show satisfactory bank- 
ing profits; but now we must face changed conditions. The 
price of some of our major commodities has dropped below 
the cost of production, and it is not eusy to dispose of our 
goods to such advantage. To-day the success of a bank 
depends upon efficient and effectual operation, rather than 
upon abnormal conditions. 

Need of New Capital. 

In order that banking may continue to make proper 
progress, and to expand sufficiently to take care of the 
needs of a growing country, new capital from time to time 
must be sought. Unless a reasonable return upon the in- 
vestment can be assured, this will not be forthcoming, and 
it is therefore of first importance that we should thor- 
oughly investigate the situation. 

Some of the underlying causes for the decreasing ratio 
of earnings may be briefly summarized as follows: 


1. The immense sums of money that have been seeking profitable in- 
vestment since the war. One result of the struggle was to transfer own- 
ership of large blccks of our securities from Europe to this country, in 
addition to which we have had a very heavy balance of trade in our 
favor, resulting in an increased go’d supply. A further factor in the 
situation has.been the heavy earnings of successful industrial and business 
operations during the past several years, which has added to the pressure 
of capital seeking investment. This excess of loanable funds has had the 
effect of depressing interest rates. 

2. Notwithstanding the lower rates of interest obtainable on leans and 
investments, there has not been a corresponding downward revision of the 
rates of interest paid upon term and savings deposits, while on the other 
hand there has been a tendency to yield to the pressure brought to bear 
upon us to increase the number of commercial accounts bearing interest. 

3. The increased cost of doing business, includ.ng the payment of higher 
taxes, larger salaries, and the many other items which make up the 
expense account. Not least among the increased burdens is the cost of 
protection from the alarming crime wave we are experiencing. Guards, 
armored cars and insurance all contribute to reduce the balance of the 
profit account. 
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4. Competition is anether factor which has added to bank expenses, for 
n self-defense many banks find it necessary to engage in costly efforts t 
retain their In some cases there is no doubt that the speed limit 
bas been exceeded by institutions anxious to acquire at any cost, large totals. 

>». Unprofitable business adds to our cost. Analyses made by many banks 
of their accounts discloses the startling information that the greater num 
ber of checking accounts are too smal] to be self-sustaining. Other accounts 
though apparently satisfactory have too much float, or uncollected balances, 
services rendered by banks for which no com- 


business. 


there 


and again, 
pensation is received 


are many 


Some Remedies. 

These and other factors are contributing to the depletion 
of banking profits. It of 
problem is not easy to find, but on the other hand, we should 
In 
our national, State and local banking groups there is a con- 


is obvious that a solution our 


not dismiss so important a question as being insoluble. 


sensus of opinion that something should be done to remedy 
existing conditions, under which many banks are operating 
at a disadvantage in respect to earnings, as compared with 
ther business. Our salvation lies in sincere co-operation, 
each group facing its own particular problems, and loyally 
supporting co-operative endeavor for the best interests of 
all. 

May I tell you how we worked out one problem here in 
Los Angeles? For years the local banks were burdened with 
the necessity of spending large sums of money for adver 
tising in programs, novelties and publications with nominal 
circulations, for purchase of tickets and contributions to all 
manner of organizations, and for other 
One bank was played against another. 


similar demands. 
All kinds of influ- 
ence was brought to bear in favor of particular projects, of 
whieh; the promoter was often the largest beneficiary. No 
oppertunity existed for investigation. this situa 
tion the Los Angeles Clearing House Association organized 


To meet 


a committee which now examines all proposals for adver- 
tising or requests for donations, employing a professional 
investigator. Genuine advertising projects are referred to 
the banks for individual action, and genuine requests for 
charity are given consideration, and if found worthy, receive 
a donation, which is pro-rated among the banks. The result 
of this work has been the saving to Los Angeles banks dur 
ing the past few years of a sum estimated at more than one- 
quarter of a million dollars, and the elimination of a vast 
amount of worthless promotional activities. 


Other Possibilities. 
This is an example of the way in which co-operative ac 
tion has solved one of the most annoying and 
drains upon our profits, 


insidious 
Other items of expense that might 
be dealt with in a similar manner are the free imprinting 
of special checks, inadequate charges for collections, safe- 
keeping of securities, handling of escrows, and the clerical 
work involved in exceptionally active accounts without com- 
pensating balances. In connection with escrows, it may be 
mentioned that there was recently organized in Los Angeles 
an association of escrow officers for the purpose of stand- 
ardizing methods and charges, the effect of which has been 
to place this service upon a self-supporting basis. 

Need for Information on the 

Part of the Banking Public. 

The public will be more willing to pay a reasonable 
charge for the many services which they now receive when 
the educational work of the American Bankers Association 
is more widely disseminated. As you may know, this Asso- 
ciation has now for some years been carrying on an exten 
sive educational campaign in co-operation with that splen- 
did organization, the American Institute of Banking, the 
object of which is to explain to the general public the func- 
tions of banking, and to clear up in their minds those mis- 
understandings that are so frequently the result of mis- 
information. 

Installment Buying. 

The second problem which I have to bring to your atten- 

tion is that of installment buying. It is not strietly a bank- 


ing proposition, but nevertheless affects the general bank- 
ing and economic situation to such an extent that as bank- 
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consider 


ers we are bound to it. We must concede, of 
course, that many arguments put forth for installment buy- 
ing are sound, and we know that in some lines it has been 
practiced satisfactorily and safely for many years. There 
can be no question, however, that installment sales have 
been increasing so fast that we may well ask whether or not 
the limits of safety have been exceeded. 

We have seen old established concerns, after operating 
for years upon a cash basis, forced by competition into the 
installment field. We now see important industries whose 
output is almost wholly absorbed upon the installment plan 
Therefore we may well ask ourselves if we are to witness 
We 
cannot proceed indefinitely to mortgage the earhing power 
of the future to satisfy the wants of the moment. 


still further extensions, and where they will lead us. 


In addition to the economic aspect of installment buying, 
there is also a social one. Our people have acquired such 
of these obligations, despite the in 
creased cost of bonus and premiums incident thereto, that 
we may well look with some misgiving upon its effect. It 
would be a disaster to this nation if the ease of contracting 
debts should old attributes of thrift and 
industry which have been such a bulwark of strength and 
safety to our forbears. 


a habit contracting 


undermine the 
Let us rather follow the example of 
the worthy President of our nation, and both in personal 
and business life maintain the wise and cautious financial] 
policy upon which the great achievements of America have 
been founded. 

The Federal Reserve System. ~ - : 

The third great problem which confronts the -bankers of 
the United States concerns re-chartering of the - Federal 
Reserve banks without undue delay. Although the charters 
do not actually expire until 1934, it would be unfortunate 
both to banking and to general business, to leave the ques 
tion of re-chartering until a short time before the expiry 
date. The continued existence of the Federal Reserve Sys- 
tem is so vitally important to the future of Ameriean busi- 
ness and finance that we should not rest satisfied until the 
System is definitely placed beyond all dangers arising from 
exploitation by politicians and the vicissitudes of. politica) 
dissensions. 

It is not within the scope of this discussion to advocate 
any specific changes in the Act, for the reason that ad 
justments have, can and should be made from time to’time 
as need may arise, to keep abreast of changing. eonditions. 
Rather, it my purpose to advocate with the utmost ear 
nestness the prompt re-chartering of the Federal Reserve 
banks. It is hardly necessary to remind you that the Fed 
eral Reserve System is the bulwark of American banking 
Without it there is no doubt that we should have experi- 
enced troubles during the period of the World War, beside 
which the trials of previous years would have paled into 
insignificance. It carried us successfully through a period 
of financial stress and readjustment of greater severity and 
magnitude than anything befere in history. The Federal 
Reserve System, like Tennyson’s brook, should go on and on 


is 


forever. The facts are clear—the arguments incontrover- 
tible. It remains for our legislators to place this important 


matter on the docket for early consideration. The impor- 
tance of the subject should raise the issue above party lines, 
or the desire to favor one class at the expense of the other 
We as bankers, have furnished the entire capital of the 
Federal Reserve banks. Our legal reserves, carried with 
them without interest, constitute the sinews of the System 
Business and agriculture have both received incalculable 
benefits through the rediscounting functions of the banks 
and the avoidance of danger. Therefore, it is in the interest 
of all our people that prompt and far-seeing action should 
be taken in this most vital matter. And while it is highly 
important that the national banking laws be properly ad 
justed to meet changed conditions, it is even more important 
that the charter of the Federal Reserve banks be extended 
by Congress at the earliest possible date. 
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The Useful Dollar 


By Pavi SHovp, Executive Vice-Pesident Southern Pacific Co., San Francisco, Cal. 


And he gave it for his opinion, that whoever could make 
two ears of corn, or two blades of grass, to grow upon a spot 
of ground where only one grew before, would deserve bet- 
ter of mankind, and do more essential service to his country 
than the whole race of politicians put together. 


it may be that Jonathan Swift was not altogether fair to 


our statesmen. Yet for two centuries his expression of the 


need of mankind for constructive activity has’ re- 
mained unequaled. It is not the purpose to arrive 
at any conclusion in the discussion of this subject, 
“The Useful Dollar.’ the dollar in useful action. 
The majority of you who are present here’ to-day 
are in closer contact with that subject than I can ever 


hope to be. The trained economists of the world are at 
work constantly, trying to decide what is the useful dollar, 
and with wide variance in their methods and in their views. 
All | may hope to do is to present to you a few pictures of 
the dollar in action. And to my mind the most useful dollar 
is that which is in with Swift's 


most useful man. 


accord definition of the 

We talk of labor and capital as separate units in our eco 
nomic life. These definitions doubtless serve their purpose 
in the division as between the power given a man in his own 
person and that given him through control over outside pos- 
sessions. A man as a slave was part of the capital of his 
possessor; as a free man he represents the power and dig- 
nity of independent Yet capital has no creative 
value except as given to it by energy, mental and physical, 
of man. Back of it all, then, capital or labor, is the will of 
map to create. 


labor. 


The progress of the world, its constructive 
activity in every field, its advance in art, in science, in lit- 
erature, in every field of industry, rests upon this one thing, 
the maintenance of the will to create. 

When we lessen the incentive, when by extraneous forces 
we make achievement impossible, or by overburdening re 
straints we weaken this will.to create, then no longer will 
the “two ears of corn or two blades of grass be made to 
grow upon a 
before.” 

For the human 


spot of ground where only one grew 


mind is the centre of our universe. In 
it individually must germinate the thought that makes for 
all new activity; no matter to what extent changed, en 
larged upon, or directed subsequently through the collective 
action of many minds. And this thought so born of indi- 
vidual initiative going forth into the world is the creative 
cause in all human progress. 

Whether this creative conception is from the mind of a 
Fulton with as a result the unnumbered crafts upon the 
waters of the earth moving under their own power, or of a 
Whitney making practical the clothing in cotton of a large 
part of the civilized world, or of an Edison to the end that 
the night may be made as light as the day, or of a Langley 
or Wright so that man may grow wings, or of a Bell or Mar 
coni that distance be eliminated in hearing, or of a 
Ford and associations in the industry, who have set a na- 
tion in motion; or any of the thousands upon thousands of 
constructive minds that have put forth projects taking the 
treasures from the depths of the earth, reclaiming vast arid 
spaces for the use of man, spanning the continents with 
webs of steel, turning forests into the habitations of people— 
indeed, all these innumerable constructive thoughts since the 
beginning have been essential to all the progress made in 
this world. And each came in original from the thought of 
a single mind. 

Now, when the idea goes forth and it has been molded by 
many minds into useful form, then that it may add to the 
health and happiness and comfort of the people, it must 
have the sustaining aid of the useful dollar. This useful 
dollar is in itself but a measure. It helps carry the thought 


through to its destination. It gives wings to wealth that it 


may 


may be both used and increased. It is an expression of 
credit given to the enterprise that has taken form and sub- 
stance from that thought—a method and a measure of 
projecting the power of the accumulated treasures of the 
world, whatever they may be, whether in goods or chattels, 
coins, lands, the fruits, or what net, to the uttermost re- 
cesses of the earth te the end that there shall be created 
something more to add to the comfort and happiness of its 
inhabitants. The dollar is but a symbol of measure for 
wealth in action, and it is kept in action only by the thought 
of man. 4 

Now, this thought may be creative, constructive and use 
ful, and then we have the useful dollar. It may be waste- 
ful or destructive or both, and then we have the dollar that 
destroys not only itself, but others. Or it may take on only 
the activity of interfering with the “making of two ears 
of corn or two blades of grass to grow upon a spot where 
only one grew before,” waylaying the constructive dollar 
upon its journey, destroying its purpose ‘and the credit it 
is given for that purpose. 

It must be obvious that the useful dollar as I am defining 
it must be largely one that aids in creation. 

But it is ebvious that nothing has real value until it 
reaches the point of use and serves a human want.. So we 
find involved in the problem of creation not only the grow- 
ing of the ears of corn or the blades of grass, or whatever 
else it may be, but the transportation to the person who is 
in need of them. Material human progress is made through 
the increase in wealth in the variety of its forms as well as 
in its volume, and alse in its efficient distribution where it 
will best meet human needs and serve the newly-awakened 
desirs that may be looked upon as progressive steps in 
human life. As cave men we were content with little; the 
changes in our material environment have in a very consid- 
erable measure at least gone hand in hand with our spiritual 
and intellectual advance. So our useful dollar not only cre- . 
ates wealth in volume and variety as it goes, but carries 
on that wealth to the point of use. 

Let us, if we can, illustrate a situation where there is no 
longer any such thing as the creative dollar, that is, no 
thought made useful by the active dollar in the creation of 
new forms of wealth. Let us suppose that the world exists 
upon automobiles and that that is its only industry. What- 
ever the measure might be in which the employees were 
paid, it must in the end represent automobiles. It might be 
that there would be different makes of automobiles and the 
employees would not all receive the same return for their 
labor, but in the end all that they could possibly get would 
be the wealth represented by the automobiles created. Thus 
a stalemate would be created. With the automobile mar- 
ket surfeited, employment would immediately cease. Thrift 
in the use of automobiles would not be of service in the 
ultimate outcome. So our useful dollar must as the hand- 
maiden of thought make possible not only additional wealth 
but new forms of wealth; and as well keep up the processes 
necessary to replace wealth destroyed in service or other- 
wise. 

So we find the useful dollar must be so directed by the 
physical and mental energies of man as will create the 
power increasingly to buy through increasing the power te 
sell, and to keep employed all the people all the time iu 
productive activities as far as possible. You cannot trade 
with your neighbor, no matter what you have, if he has 
nothing to exchange, and your possessions, beyond the ex- 
tent to which you can personally use them, with nothing in 
reach to exchange them for beeome of no account. 

And now to the point of this discussion, the imperative 
need of keeping the dollar creative and useful. Not only is 
this backing of credit carried by the dollar necessary to 
enable thought to create wealth, but in this work time is ap 











136 BANKERS’ 


itself 
cannot go to sleep by the wayside any more than a man can 


element. The do'lar, representing wealth in inert, 


and still create something. It cannot go off on s de excur- 
sions and wander aimlessly, engaging in destructive or con- 
structive enterprises or no enterp ises’at all. and gain the 
If it be waylaid and destroyed, and by 
this I mean the credit it carries, the harmful effect becomes 
readily appaient. 

Before dealing briefly with some of the adverse condi- 
tions that tend to make the dollar less useful or of no use 
at all, let us look at the cheerful side of the picture, that 
we may have some idea of how useful it has been made, as 
represented by the accumulation of wealth. especially in 
the last few yea”s; this agent of human thought which has 
multiplied productive possibilities nany fold in every ave- 
nue of human act.vity. The savings of the people of our 
country in savings banks and other institutions as measured 
by dollars are impressive—40,000,000 depositors out of a 
population of 115,000,000, an average deposit of $600 each, 
$21,000,000,000 in savings, something less than half in sav- 
ings banks and the balance in other finan‘ial institutions. 
Or look upon those wonderful creat ve enterprises—the 
building and loan associations with 8,000,000 stockholders, 
more than one-fifteenth of our enti e population, with 
$4,000 000,000 invested, or $500 for each investor. Or look 
upon the thrift and care as evidenced by our life insurance 
companies, who have in ordinary and industrial insurance 
more than 93,000 000 pol cies written—almost one for every 
inhabitant of the country—amounting to more than $50,000,- 
000,000. The people of the United States a’e investing (for 
life and other personal insurance is an investment) around 
$2,000,000,000 per annum. The number of stockholders in 
corporations has increased wonde fully in the last ten years. 
More than 15,000,000 of our citizens are now stockholders in 
various corporations. It is probable that in these f gures 
as to the number interested there are duplications, so that 
the actual number is considerab y less. Yet these are im- 
pressive indeed, especially compared with the small num- 
ber and relatively smaller investment of a quarter of a cen- 
tury ago. All of these evidences of wealth, all of the $350,- 
00,000,000 of values given now as the wealth of the United 
States are but the results of the creative thought of people 
moving through the agency of the useful dollar. The ad- 
vances in science, the advances in education of men and 
women through these new nowers given us, the greater eco- 
nomic use of forces at our command through centra!ization, 
transmission and co-ordination of activities—all these have 
been great factors in the last quarter of a century in adding 
to the great wealth of the country. The situation may be 
illustrated by referring to the power we now have at our 
command as expressed in our water-created electric power, 
in coal, and in oil. In a quarter of a century the power de- 
rived from oil has increased eight fold. that of coal has 
doubled and that of electric current derived from water 
power nine or ten fold. The great advance in agriculture 
has resulted in 17 years in an increase in the corn, cotton 
and wheat crops—the great staples of our country—of 50% 
or more. There has never been a time when the forces 
entrusted to us gave us greater possibilities for the crea- 
tion of wealth. Employment has never been more general. 
It is est:mated that there are 42.000,000 people in the coun- 
try now engaged in gainful occupations. So much by way of 
illustration of the results accomplished through the agency 
of the useful dollar. 

But in closing let us look at the other side. I stated that 
the dollar is useful only as the mind of man makes it so; 
the destruction of useful initiative must be necessarily de- 
structive to its useful work. It is wise to search, then, for 
some of the forces that interfere or destroy the work of the 
useful dollar, and of vital importance, destroy at the same 
time the initiative so necessary to the creation of wealth. 
You, representing the investment bankers of this country, 
are well advised upon this subject. You know how many 
dollars are sent off on wildcat chases never to return. You 
know how many are left by the wayside buried in enter- 


most uscful results. 
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prises that were not well cons dered. 


You have also some 
measure of the dollars piratically employed. You are well 
aware also of the troubles that speculation brings in its 
train—the dol’ar on a joy ride. 

sut to me one of the most important activities that needs 
watching is the forced and constantly increasing diversion 
of the dollar from the nath it normally travels under the 
in tiative of its ownership to another path; and that is to 
and through the public treasury by taxation. This diver- 
sion is most destructive of all to initiative. The people col- 
lectively under the form of their Government take from one 
of their number by force of law his dollar and devote it to 
their collective uses. This we call taxation. He has no 
effective voice in that situation. He can only hope that 
something will be left him. According to the Department of 
Agriculture in 1922, 86% of the net income of the farmers 
of the United States went to taxation. 

What encouragement is there in this for constructive 
initiative of “make two ears of corn or two blades of grass 
to grow uppn a spot where only one grew before’? 

In 1900 the railways of the United States paid in taxes 
one-tenth of the r net income; in 1924, one-third. The rail- 
road with which I am associated had to pay substantially 
the same amount in taxes last year as it was able out of its 
remaining earnings to pay as dividends to its stockholders. 
In the United States and in this State the average tax per 
family paid to all forms of government is now $400 annually. 
In this State, which is not different from many others, our 
bonded debt has increased fifteen fold in the last sixteen 
years. Our countries have multiplied their debts seven and 
one-half times, and the debts for cities are three times as 
great and constantly growing. Some time this debt of 
$650,000,000 will have to be paid, but a more serious diffi- 
culty faces us in its constant growth. The taxes paid in the 
United States represent an annual contribution of 3% upon 
the value of all the property in this country. 

I recognize fully the greater number of community activl- 
ties that have had to come under the form of government 
with the growth of population, particularly ‘n cities, and the 
closer associations, political, social and business among 
our people. But we find that our tax contributions, the 
number of dollars diverted from their normal course for 
taxation pu poses, have been for many years past increas- 
ing out of proportion to the growth of the saved wealth of 
the nation and out of proportion to the national ‘ncome. 1 
am familiar with the argument offered that many of these 
collective activities are constructive in natuve and to a 
greater or less extent self-supporting, but examining the tax 
rates per capita, or tax versus the actual wealti of the 
communities, you will find that these cit es going most far 
afield in these activities are as a rule the most burdened 
with taxation. It is not necessary to name them specific- 
ally, but the record is readily at hand. You investment 
bankers also know what an incentive the tax-exempt 9-ovl- 
s on has been to the people collectively to vote these ayprce- 
priations from the pockets of their neighbors for State, 
county and municipal activities in the form of mortgaging 
their properties against future payments. And you know 
how terrific would be the protest were the millions counted 
up and the appropriate part allocated directly as a lien upon 
each .ndividual property. The process of manufacturing 
tax-exempt securities in connection with business enterprises 
of Government is a method of shouldering over upon re- 
maining individual initiative and enterprise an added bur- 
den of Government. An examination of the uses to which 
taxes collected in this State have been put shows how far 
extended has become the field of Government activities. Of 
course, we cannot confine ourselves to the original main 
purpose of Government which was, and I use the subdivision 
exactly as it is expressed in our classificat on of uses of tax 
moneys, “the protection of life and property.” To-day just 
8% of our tax levies go to serve that useful end. In this 
State in the first seven months of this year something more 
than 20% of all securities issued were tax exempt, that is, 
of so-called municipal nature. 


- 
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In conclusion, let me suggest the des‘rability of a more 
intelligent study of the consequences of the increasing di- 
version of the useful dollar from the pocket of the individual 
to the collective uses of his neighbors under the guise of 
government. And this dollar, so diverted, no longer the 
possession of individual constructive thought, loses its crea- 
tive character. And any one of us here to-day could find in 
public causes, superficially at least, all admirable, occasion 
to spend all the wealth created in this city, and if we failed 
to look behind us never know that ruin and destruction has 
encompassed the city as a result of our efforts. That has 
been the fault of tax makers of all ages. They have been 
either too ignorant or too vicious to recognize and to be 


governed by the effects upon 


those from whom 
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they propose to 
as against the 
spend them. 

This one suggestion I would leave with you, then: The 
welfare of the world depends upon constructive thought 
originating in the individual mind, and the dollar is its mes- 
senger to a creative end; and its separat.on—what it repre- 
sents—from the individual to the mass through taxation, 
depriving this dollar of the support of this constructive in- 
dividual thought seeking achievement or reward or both, is 
destructive to the welfare of the world—destructive to that 
action which “would make two ears of corn or two blades 


of grass to grow upon a spot of ground where only one grew 
before.” 


gather the taxes and measure these 
causes upon which they proposed to 


Interest on Deposits 


by R. S. Hawes, Vice-President First National Bank, St. Louis, Mo, 


The principal expense item in the banker’s budget to-day 
is interest on deposits. This item has increased by leaps 
and bounds during the past few decades until to-day it con- 
sumes over one-third of every dollar of bank income. It 
has become an expense item of such importance that it is 
not only making serious inroads upon the return on invested 
capital in the banking business, but is also becoming a fac- 
tor which may lead to the undermining, in some sections 
of the country, of the soundness of our banking structure. 
Many bankers in their efforts to meet competitive condi- 
tions and to mainta'n established rates on deposits are 
being practically forced into high yield paper where the 
credit risk is unduly burdensome. As a consequence, neither 
the interests of the depositor nor of the banker are being 
intelligently served by some existing practices with respect 
to the payment of interest on deposts. Established 
and methods of calculating interest payments 
an inheritance from the past, when conditions 
different from those that exist to-day. American banking 
and the American money market have undergone a profound 


d 


rates 
are largely 
were quite 


change in the past 20 years, and especially since the estab- 
lishment of the Federal These changes 
eall for a thorough revision, among other things, of exist- 


Reserve System. 


ing bank practice with respect to the payment of interest 
on deposits. New problems have come upon the banking 
fraternity so gradually that 


appreciate 


failed to 
for 


dam 


bankers have 
and the 


before 


many 


their true significance necessity 


taking concerted action to meet them serious 
age has been done. 

Post-war developments in the field of finance, together 
with the operations of our improved banking system, have 
exerted both bank policy and 


The bankers, who should be keen to recog- 


important influences upon 
loaning rates. 
nize and appreciate these fundamental changes, have up to 
the present time failed to take any definite action to meet 
new The 


where definite concerted action 


conditions. situation has now reached a point 


taken at the ear- 
liest possible moment to effectually protect the interests of 
all concerned 


must be 


namely, the deposit ng public and our insti- 
tutions of banking. As we see the problem, there are three 
phases that call for consideration. First, a careful analy- 
sis should be made of the facts regarding the generally es 
tablished policy of payment of interest on deposits; second, 
the effects of the existing situation should be studied in all 
of its third, should be 
given to some of the means by which the prob'em might be 


solved so as to satisfactorily protect the vital interest of all 


ramifications, and consideration 


concerned. 

With respect to the first aspect of the problem—namely, 
the facts regarding the situation, there is at present only a 
limited amount of information available. It is something 
of an anomaly that the bankers who are constantly calling 
upon their analyses of their 
operating costs and expenditures and to establish budgetary 
control so as to eliminate inefficient and unsound methods 


customers to make careful 


should be among the last important group to apply the same 

principles that they advocate for their customers to their 

own i he of business, in iecent yeas the Fede.al Reserve 
System has been making studies of bank income and ex-. 
penditures which should prove very helpful to the banking 

fraternity. ‘Those studies have uncovered some astound- 

ing facts regaiding the banking business, especially with 

respect to the trend of costs in banking. They show, among 

other things, that for the fiscal year ending June 30 1921 

the gross income of all member banks was $1,829,671,000 
and that for the calendar year 1925 gross income was 
$1,918,094.000, an .nciease of only $88,423,000 du:ing a 
four-year period of expanding business. On the other hand, 

interest paid on deposits by the member banks rose from 

$472,003.000 to $643,158,000, an increase of $171,155,000, or 
almost double the increase in gross income. On a percentage 
basis, interest being paid on deposits rose from 25.8% to 
33.570 of banker has long known 
that interest on deposits was rising out of proportion to 
income. These figures show definitely how far out of pro 

portion the rise has gone. 

While the Federal Reserve figures are aggregate for all 
member banks, they, nevertheless, present a picture that 
is substantially true of what has been actually taking place, 
and every banker, if he studies his own situation, will find 
it substantially in accord. Unfortunately, Fede al Reserve 
While it is 
1921 and the period since was unusual in many 


gross income. Every 


figures are obtainable for only 
true that 


recent years. 


respects, the same principle holds true for the period since 
1919, the for information of this type is 
available. Summing up the essential factors regarding the 
growth of interest ‘(payments in contrast with other Lank 
items, the following are outstanding: 


Interest on deposits hes increased since 1919 
Gross deposits have increased since 1919 —_- 
Total resources have since 1919 Ee Oe eS Re 
All expeuses except interest on deposits have increased since 1919 


earliest which 


65.2% 
40.5% 
41.3% 
48.5% 


The result of this situation, as would be expected, fell 
heavily upon the return earned on the invested capital in 
In 1919, earnings were equivalent to 
and surplus, whereas last year they 
amounted to but 8.92%, and for the period 1922 to 1925 they 
averaged less than 8%. In other words, the average rate of 
return on invested capital shows a drey of over 20% during 
recalled in this connection that 
this occurred during a period that was generally prosperous 
in practically all other business and commercial lines, Fur- 
thermore, it be forgotten that in dealing with 
eat number of banks, allowances must 
In recent years some of the larger banks, whose 
ability to affect the averages would be considerable, have 
organized investment companies for the purpose of engag- 
in underwriting industrial, public utility, railroad and 
real estate mortgage loans. This has proven a profitable 
field in many cases and has done much to augment earning 
for such institutions, so that the showing for many institu 


increased 


the banking business. 


10.6% on capital 


this per.od. It should be 


must not 
averages covering a g 


be made. 


ing 
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tions would be considerably less favorable than the averages 
indicate. 


The mounting cost of deposits assymes an even more se- 
rious aspect when we take into consideration the decline in 
interest rates in recent years. For example, if the average 
commercial paper rate for 1919 is taken as index 100, we 
find the average rate for 1925 to be index 74.3, a decline of 
almost 25% in the average rate obtained on this class of 
paper. Similarly, the bond yield rate shows a drop tu 
index 89.9, a decline of over 10% in the avérage rate secured 
on this type of investment. On the other hand, the average 
rate of interest paid on gross deposits by all member banks 
increased from an average of 1.84% in 1919 to an average 
of 2% for last year, which is equivalent to an increase of 
over 8% in the amount of interest being paid on gross de- 
posits. The significance of this rise in the rate paid on 
deposits during a period of declining money rates cannot 
be -over-emplhasized. Thus, from whatever angle the prob- 
tem is approached, the facts show an unfavorable trend to 
the course of interest paid on deposits, as contrasted with 
other items of expense or income. In view of these facts 
the outlook is not encouraging unless the far-seeing bank- 
ers of the country get together and make an effort to cor- 
rect the situation, so as to bring into closer accord the cost 
of money to the rate which the banker can obtain for it in 
the market. 

With respect to the second aspect—namely, the effects of 
this situation, the facts speak for themselves. Deposits 
are to the banker what raw materials are to the manufac- 
turer. They are the banker's principal stock in trade. The 
banker, no more than the business man, can pay an ever 
and ever higher price for his raw material, pay higher 
wages, meet increased costs in every field, and steadily 
sell the finished product, bank credit, at a lower price. 
Yet this is what the banker has been attempting to do. 
That he has met with difficulty is not surprising. The 
effects of this situation are the same in the field of bank- 
ing as in other lines—namely, compelling the banker to take 
chances and to indulge in practices that sound business 
judgment does not warrant, with the inevitable result that 
bank failures have become more numerous. With lower 
rates and increased costs the banker cannot afford to as- 
sume the same credit risk that he could under other condi- 
tions. However, in his effort to meet competitive condi- 
tions he is often forced to accept risks out of all proportion 
to either the needs of business or the interests of his de 
positors. The existence of such circumstances obviously 
produces an unwholesome situation. 

With respect to the third aspect—namely, some of the 
means by which the problem might be solved, the following 
proposal appears to deserve consideration. Banking prac- 
tice with respect to the methed of paying interest on de- 
posits is rather illogical in so far as it ignores reserve re- 
quirements. To-day, under the workings of our Federal 
Reserve law a definite proportion of bank reserves are non- 
earning assets. Years ago, when interest was being paid 
on only a relatively small proportion of all demand deposits, 
the burden of the loss entailed on non-earning assets could 
be absorbed more easily than to-day when the practice has 
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become very general. Furthermore, before the establishment 
of the Federal Reserve System all reserves were not non 

earning assets to the same extent that they are to-day. It 

would appear that a logical step for the bankers to take 
would be to apply the same rule to the demand deposits of 
their customers that the banking laws of the country re 

quire of them—namely, to deduct from net deposits before 
interest is paid the reserve balance that they must carry 
with the Federal Reserve. While it is true that the same 
ultimate result could be accomplished by a general lowering 
of interest rates paid on deposits, such a change would stil! 
leave the banker in the position, technically, at least, of: 
paying interest on funds not actually available for invest- 
ment. 

A more logical method, before attempting to scale down 
the rate of interest being paid, would be to apply to the 
deposit item the same requirements that the laws of the 
country place upon the banks. This should not be as diffi- 
cult a proposition as would appear at first thought. Those 
banks that have an analysis department in which commer- 
cial accounts are studied to determine whether they are 
profitable or not already utilize this principle and have 
been educating their customers in this respect. In such 
analysis, allowance for reserve requirements is made and 
when the customer's account is not self-supporting all the 
facts are laid before him and he is shown the various costs 
involved in maintaining his account, among which the re- 
serve requirements are included. He is then usually given 
the choice of either increasing his balance or making pay- 
ment in some other way for the service rendered. Where 
these methods have been used, business men have been quick 
to appreciate the requirements of the banker and little dif- 
ficulty should be experienced in widening the application of 
this principle. While there is no way of definitely deter- 
mining the exact amount of saving that might be made by 
the bankers paying interest only on that portion of deposits 
that is available for investment, it is quite apparent from 
the data now at hand that the sum would be very substan- 
tial and, on the average, would probably approximate in 
the neighborhood of 10% of the total amount now being 
paid. Such a policy would apparently save the member 
banks of the Federal Reserve System approximately $50,000 
annually, a sum which would give considerable relief 
in more ways than one, not only in improving earnings, but 
in eliminating the necessity on the part of bankers to 
assume undue credit risks, and thus jeopardize the vital 
interest of depositors. 

This proposal of deducting from the deposit item the 
reserve requirements before calculating the interest pay- 
ment is admittedly not the only means by which this im- 
portant problem can be solved. It is offered primarily as 
a concrete constructive suggestion for meeting a problem 
that calls for definite action in the near future. Much will 
have been accomplished towards the final solution of this 
vexing problem if the bankers of the country can be aroused 
with respect to its significance. If they will give it the 
thought, study and attention that it deserves we can look 
forward with confidence to its ultimate satisfactory solu- 
tion in the near future. 








Address of Alexander Dunbar, Vice-President and 
Cashier, Bank of Pittsburgh, N. A., Pittsburgh, 
President Clearing House Section. 


It is good to be here to-day and have visual evidence of America’s 
banking solidarity. For men who control the banking resources of so 
great a nation to meet, in good fellowship, with the avowed object of co- 
operation is true patriotism. 

This Convention is evidence that individual success has not distorted 
perspective on our financial problem as a whole. It is nationalism above 
provincialism. It is indeed a wholesome cendition when thousands of men 
and women come to such a gathering humble in the limitations of their own 
experience, eagerly seeking new ideas and better ways. 
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This convention is testimony that in the heyday of America’s supremacy, 
the bankers are not unmindful of their duty to serve with ever-increasing 
efficiency. It is acknowledging that added power brings added responsi 
bilities. But, what we learn about the technical end of our business will 
not be so important as what we learn about each other. Friendship and 
understanding, born of personal contacts in gatherings such as these, consti 
tute the flame which welds our financial unity. If we should learn nothing 
of technique, the inspiration of fellowship which prevails here will send 
us all back to our individual tasks more eager, more alert and more effi 
cient. 


My plea to-day is for national conception. Intensely individualistic as 


we must be for the successful conduct of our particular banks, we must 


not forget that our individual success must be complementary to success 
in the whole. 


The economic destiny of America, so intimately related to 
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finance, will be fulfilled only when we have our eyes set on a common goal, 
with all working in perfect and harmonious co-ordination. True prosperity 
ean never be local nor sectional. We cannot survive and progress as a great 
nation at the expense of or without each other. 

The Clearing House Associations throughout the country are the great 
connecting link between the various units of American finance, and furnish 
a practical vehicle for consummating national financial co-operation. 

They are the tie which binds, and how closely they bind is for your 
determination. One weak link endangers the strength of the whole. 

It is a human trait that success breeds envy, whether deserved or not. 
American finance is in the focus of a jealous world’s eye. Our strength will 
be unassailable only so long as we use our power with intelligence and 
world vision. 

The Clearing House Section gives opportunity for the common exchange 
of our ideas, for the full exposition of our weaknesses, that they may be 
remedied. In short, it can be used as a shuttle which will weave the pat- 
tern of our financial fabric. Selfishness can play no part in the building 
of an impregnable position. Self-interest must not jeopardize the strength 
of the structure as a whole. 

Plutarch says: ‘‘The good pilot is apprehensive of the storm when the 
sea is most smiling.”” I commend this thought to your earnest considera- 
tion. There seems to be no cloud on the horizon, but that does not dull 
one’s appreciation of the fact that prosperity rather than adversity is the 
most trying test to which a people can be subjected. 

I submit that it is one of the first duties of the bankers of America to 
co-operate in regulating with wisdom the pronounced tendency of the people 
of America to use unwisely the abundant credit which is now available. I 
refer to the enormous volume of “‘unwise” partial payment buying. There 
is definite and proper use for partial payment buying in many directions— 
for the purchase of homes, the outfitting of homes, the buying of mechan- 
ical devices which pay their way and the purchase of necessities which con- 
tribute to the permanent welfare and happiness of our people. I can see 
only trouble ahead if the increasing tide of credit extension is not definitely 
checked against the purchase of luxuries, which not only discounts earning 
capacity for long periods in advance, but imperils the moral fabric of the 
nation by pandering unjustified appetites and standards on a false basis. 

I contend that if disaster, in any aspect, overtakes the people of America 
for their folly in over-purchasing on the time payment plan, the fault will 
largely be at the door of us bankers. We hold the key to the credit situa- 
tion, for the bulk of time payment paper must ultimately rest in our port- 
folios, in some form or other. The danger is not in the use but the over 
use of the practice. 

Who can indict the average man and woman for indulging their natural 
joys of possession, when the indulgence is made easy and urged upon them 
by lax credit regulations? Human nature is a constant factor, and so long 
as credit is made easy for unwise purchases, just so long will such purchases 
be made. 

The gravest danger is the power of oversales persuasion on the part of 
production for a quick clean-up, on the erroneous theory that to-morrow 
will take care of itself. It must be made plain to production that America 
cannot live to-day on to-morrow’s income and maintain its economic status. 
Left to its own devices, the common horse-sense of the average American 
family will correct many evils in the situation, but the bankers must help 
by taking a firm position. 

The great growth in the savings accounts of the country, the phenomena! 
increase in life insurance figures, the greatly increased number of new 
homes and building and loan associations for their purchase, all tell me 
that American common sense is still in the saddle. 

In all these outstanding problems of banking, finance and fellowship, 
the Clearing House Section has definite duties to perform, and we shall 
take the remaining moments of your President’s address to renew the ac- 
tivities of the year just closed and see if we have approached, to even a 
limited degree, the opportunities which have been before us. 

Soon after the annual convention last fall, a conference of the officers of 
the Clearing House Section was held at the headquarters of the American 
Bankers Association and a definite campaign of outstanding importance 
was mapped‘out along the following lines: 


a. Rendering increased service to clearing house associations 
b. Organization of new clearing house associations— 


c. Encouraging the installation of the Clearing House Examiner System 
and Credit Bureaus in cities and counties— 


d. Emphasizing the importance of bankers making an analysis of accounts 
to determine losses and provide remedies— 


e. Requesting Secretary Herbert Hoover to call a general conference 
for the purpose of standardizing checks — 


f. The dissemination of information on all topics of general interest 
through the Clearing House Section’s bulletins, the press, pamphlets and 
by address. 

In carrying forward these activities, there has been splendid team work 
between the officers, committeemen and State Representatives of the Clear- 
ing House Section. Furthermore, we have received the heartiest co-opera- 
tion from the officers of the American Bankers Association, the State, 
National and other divisions, sections and commissions interested in the 
field of work we are developing. This year has been a most auspicious 
one in Clearing House activities. Through the press, and by address, 
tetters and special pamphlets, the importance of Clearing House activities 
in solving banking problems has been driven home to bankers in all sec- 
tions of the country. ; 

As an illustration of the growing demands made on the Clearing House 
Section, we have had a constant call for speakers on banking problems, and 
we are gradually building up a speakers’ list for each section of the coun- 
try, to supply this demand. Our officers, committeemen, State Represen- 
tatives, Clearing House Managers and Examiners, generously responded to 
this call on their time, by delivering over one hundred addresses during 
the year, before National, State and local banking organizations—-all of 
which has been very helpful in the extension and development of effective 
bank organization work. 

At the request of our membership, we prepared and published a number 
of books, pamphlets and surveys dealing with timely banking problems. The 
demand for these brochures has been large. This year, responding to 
requests from individual banks, county and State associations, we have 
distributed more than 95,000 pamphlets dealing with ‘‘Analysis of Ac- 
counts,”* ‘‘Service Charges on Small Checking Accounts,” ‘Clearing House 
Organization,’ ‘Standardization of Checks,” “Elements of Better Bank- 
ing,”’ “Credit Bureaus,’ ‘‘Clearing House Examiner System,’’ and other 
topics of general interest. 

We are happy to report that 22 new Clearing House Associations were 
organized this year, the total number of Clearing House Associations in 
operation. at this time being 389. 
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The Clearing House Associations in hundreds of towns and. counties to-day 
constitute the chief line of defense against bad banking practice—they 
are the chief factor in bringing about reforms in banking laws, improve 
ment in banking methods and promotion of sound banking practices, The 
Clearing House Association to-day is*a great constructive force in American 
banking, and its value is no longer a matter of opinion, for the results 
speak eloquently for themselves. 

There has been a lively interest in the organization and installation of 
credit bureaus as an effective means of heading off the pestiferous “‘du- 
plicate borrower,” who seems to thrive with the development of good 
roads and automobile transit facilities. The number of credit bureaus 
has been more than doubled during the year—both city and county types 
showing a slendid increase in number. 

Thirty-one cities and groups of cities now enjoy the protection afforded 
by the Clearing House Examiner System. It is becoming more and more 
evident that the extension of Clearing House work, ‘including Clearing 
House examinations, is a great forward step in the solution of the problem 
of protecting bank deposits. The plan has been in operation twenty years, 
and thoroughly tested and always found effective and successful. 

At the request of the Clearing House Section, a general national con- 
ference on check standardization was held in Washington under the aus- 
pices of the United States Department of Commerce, attended by the 
representatives of 22 groups of Governmental and national business organi- 
zations. As a result of this and subsequent conferences, a unanimous report 
was agreed upon, recommending simplified standardized checks, vouchers, 
ete., the universal adoption of which will mean the saving of millions of 
dollars annually in the manufacture of checks and greatly expedite the 
work of transit departments. The campaign has met with enthusiastic 
response from all sections of the country, from banks, clearing houses, 
lithographers and other large business units. Let us speed the day when we 
may enjoy the universal use of checks of standard sizes and uniform face 
arrangement of essential data. 

Your officers also co-operated with the United States Department of 
Commerce in working out and adopting a set of standard contract terms 
and conditions for negotiable warehouse receipts. The terms agreed upon 
are brief, clear and definite, and will soon be in general use throughout the 
country—another forward step in banking economy. 

In sketching the activities of the year, I have touched merely a few of 
the high lights of things attempted and done. Our portfolio is full of 
projects—some nearly completed, and some in process of development— 
industrial payroll problems, uniform credit forms, uniform contractor’s 
financial statements, more nearly uniform Clearing House rules and prac- 


tices, on which our committees are working, distribution of bank ex- 
penses in proportion to gross earnings, and other problems of general 
interest. 


The Clearing House Section is rapidly becoming what it should be—the 
banking laboratory of banking principles arid practices for the member- 
ship of the American Bankers Association. 


‘Some Bank Economies” by H. Y. Lemon, Vice- 
President Commerce Trust Company of Kansas 
City. 

Mr. President, Ladies and Gentlemen: 

Your never-relaxing, genial Secretary has asked me consume ten 
minutes’ time on the subject of “Some Bank Economies.”” When turning 
over this more or less exhaustive subject in my mind, and noticing on the 
program that several speakers have been assigned definite subjects coming 
under this general heading, in order to avoid repetition, I will confine 
myself to a few general remarks on the subject of bank economies. 

Bank economies is a term as general, almost, as personal liberty, and 
subject to the same amount of abuse. From the old-fashioned notion of 
efficiency with slightly more than the minimum comforts to those per- 
forming the tasks, bank economies has come to mean some undefinable goal, 
attained only by the help of auditors, comptrollers and efficiency experts, 
with their ever-growing, never-ending schedules and charts. 

Quite regardless of this, the underlying principle of bank economies is 
still: 


to 


“What do you get for the money you spend?’’—and 

“After you have it, is it worth what you paid for it?"’ 

The way to these answers is found quickly and simply. 

Divide your operations and analyze; then subdivide and re-analyze. 

Does your Clearing House man know how many items he handles, and 
at what cost? 

Does his cost remain constant or does it fluctuate? 

Is he using manual iabor when machines are more efficient and economical, 
or is he using more machines than his volume requires 

How do his operation costs compare with those of the Transit man? 

How do they compare with the costs in other banks? 

What tangible results do we get from the tremendous amount of money 
spent for publicity? 

Similar questions for the subdivisions of each department of the bank 
soon develop a picture of good and bad. Labor, mechanical equipment, 
supplies, postage, interest and other costs become actors on the stage and 
speak their stories in plain language. 

What is badly needed at this time is a yardstick of bank costs as they 
pertain to the small bank, medium size bank, as well as the larger bank, 
and no more important work could be done by the Clearing House Section 
than the compiling of cost data for the guidance of banks all over the 
country. 

From analysis to budget is an easy transition; by looking backward, we 
develop a schedule for the future. 

It is only recently that we have begun to associate the term budget with 
other than Governmental and municipal operation. 

Within the last year or so, banks, particularly those in the larger cen 
tres, have begun to realize the necessity of complete and effective control 
over expenditures, and, therefore, the use of the budget system is becoming 
quite general. 

The budget is decidedly helpful to the executives in outlining a definite 
administrative program, and in connection with analysis at once brings 
about a co-ordination,- which otherwise would be lacking. 

In considering this subject from any angle, it is apparent that analysis 
and budget are the real source of all bank economies, and it is a safe con 
clusion that the factor of bank economies will vary with the scrutiny and 
team work of junior officers and departmental heads. 

President Dunbar: Now, that is a very outstanding question, one that 
is receiving the consideration of every banker, large institution and small, 
throughout the country. Mr. Lemon will be very glad to have you ask him 
any questions or create discussion here on this subject. 
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[There were no questions. ] 


have received unani- 
I want 


President Dunbar: Mr. Lemon’s address seems to 
mous approval. It has been made entirely clear to everyone here. 
to thank you, Mr. Lemon, for that fine presentation. 


Standardization of Checks by R. M. Hudson, Chief of 
the Division of Simplified Practice, United States 
Department of Commerce, Washington, D. C. 


Mr. Chairman and Members and Guests of the Association: 

In discussing the oulject of standardized bank checks, I want to make it 
clear at the outset that what is being standardized is the size and the 
dimension and the arrangement of the material on the face of the check. 
You may still continue to write them in whatever amount you care to, 
provided, of eccurse, you also continue to give due regard to the writer’s 
capacity to pay. We are not trying to standardize that phase of it. 

Now, I am not going into all of the details of the origin, history or 
development of this simplification and standardization program Many of 
you already have had these little booklets which describe the movement 
from its origin to its present state cf development, and I shall not go into 
the detail of that. I only wish to make two points, and one is that there 


is every reason in the standardization of check sizes that there is in the 
standardization of our paper currency. 
As I look over the audience here and note the effects of the wonderful 


California climate and sunshine on you all, I doubt if there is any one here 
who is old enough to remember the days when we had this fractional paper 
currency, shin plasters, as they were called. I see that two or three in 
the audience apparently are proud of their years and remember when these 
were in vogue, but they also well remember what a nuisance they were and 
how much bother and fuss and annoyance they caused every one who han 
dled them. So it was not long before the bankers and the Federal Treasury 
authorities got together and simplified and standardized paper currency t9 
one set of dimensions. 

All of the arguments and selling points that apply in that apply in your 
own bank simplification program, and you should use them in convincing 
the various printers and ba>kers and others, and merchants and others who 
may still want to have their own individual size or style of check, that it 
will help bring abcut greater economy in banking operations, greater con- 
venience, saving in clerical labor and effort, saving in errors, loat «r wasted 


time, even saving in paper itself, if the standard sizes are adopted. The 
committee behind this job has done a splendid piece of work. They have 
put in hours of thought and study on the subject, and their cfforts are 
before you now for final adoption and application. 

In c'os'ng, I wat to make this final point to you, and that is that 
these recommendations, just like New Year’s resolutions, don't operate 
themsel\es. Some one h 0 Lreathe the oreath of | into them. Seme- 
body has to make them work. It is only in proportion to the effort which 
you individually and col-ec.ively put behind the ad-ption of these stand- 
ards that you can expect to get any benefit out of them. That has Leen 
the experience of the more than 60 different groups which so far have 


co-operated in these \arious simplification movements which have occurred 
in American industry under Mr. Hoover’s direction, and I am sure that you 
will find, as have these cthers, that the benefits come in true proportion to 
the energy that you spend in reducing these standards to practice. 

In other words, the first job you have is to get every member of the 
Association, every member bank, to adopt these standards, and e 
some customer comes in who still feels that he ought to have 
or type cr style or color, convince him that he 
throwing a monkey-wrench into the 
that kind of ind vidual preference. 


ven though 
a special size 
is, to use one expression, 
gears whenever he insists upon having 
It will help the whole organization if 
the standard sizes are used. Then, once having all of your 
members of the wisdom and value of using these standard sizes, get more 
and more of your custcmers to adopt those same standard sizes 

The National A scciation of Purchasing Agents and 
interested in the simp‘ification of invoice forms have n 


convinced 


other organizations 


than 69,000 


jw more 


subscribers on their standard forms among the business houses, the rail 
roads and other organizations throughout the country One of the slogans 
that they have adopted, because they were a party to this check simplifica 
tion program, is ‘‘Pay your simplified invoice with a standardized check.” 


You can tell that same kind of a story to a good many of your own cus- 
tomers, to use the standard check size. 
make further econcmies. 

Remember, finally, the last word, it is up to you to make these stand- 
ards work. You have got to put them into practice yourselves if you ex- 
pect other people to fo low. 

President Dunbar: For your encouragement, I would like to say that 
standardization of forms and sizes of checks and vouchers has been in effect 
since March 15 of this year. The leading lithographers, printers, as well 
as banking institutions, c!earing house associations, ete., have adopted the 
plan and find that it works with entire satisfaction. We have had a bit of 
difficulty with some of cur largest railroads and corporations in getting 
them to reduce the size of their over-size checks. 

For examp.e, the New York Central Railroad, one of our Eastern roads, 
had a great over-size check which showed the entire picture of the Twen- 
tieth Century Limited. Advertising on checks may be all right, but it 
doesn’t seem to me to get anyone anywhere. Consequently, by correspond 
ence we got the New York Central officials to adopt the standard sizes. 
The standard sizes are made so they will get the most out of the cuts of 
paper. As I stated in my talk, the banks will save millions and millions of 
dollars in preparing checks. 

During one of the ccnferences in Washington, one banking institution 
submitted fourteen—just think of it!—fourteen different sized check books, 
from a postage stamp that they thought would be nice for the ladies to 
carry in their handbags, to a great over-sized check, and stated that their 
customers demanded all those sizes, You can readily see what an in- 
ventory, what a stock a banking institution must carry to cater to that 
sort of a consideration of the customer. 

We find it very easy, very simple, but it is going to take unified effort 
and we must a1] see when we go home that our purchasing agent has on 
bis desk the sizes a d rules adopted by the standardized check movement, 
sovering checks, vouchers and bank drafts. See that he adheres to those 
specifications and that your institution goes along 100% for this great 
movement. 

Raymond F. McNally (National Bank of Commerce, St. 


In doing that I am sure you will 


Louis, Mo.): I 


would like to ask if in the process of standardization there is any chance 
of abolishing our old friend, the voucher check with the extra flap on it. 
President Dunbar: 


I would vote aye to that any time, but in the con- 
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sideration of the problem, we felt the best we could do would be to hold 
it to a standard size when folded and hope in later years to make a fur- 
ther step and get rid of that extra flap. 

Mr. William Wicks (Washington Park National Bank, Chicago): Ise it 
your idea for every one to use the same color of paper and quality of stock, 
or standard size? 

President Dunbar: No, we don’t really emphasize anything but the 
standard size, There is one size for commercial checks, one size for 
pocket checks, which includes the stub, and a size for bank drafts and 
vouchers. The color of paper dcesn’t concern us, nor the quality of paper 
Those don’t concern us at all at this time. But we want all] the essential 
features for transit clerks and others handling the checks—we want those 
items to be on the right hand side of the checks—the amount expressed 
in figures, also the signature and the transit number of the banking insti 
tution and the clearing house. All those essential features in distributing 
checks ought to be on the right hand side. We have found them, in some 
instances, on the back. Such freak checks we found that we didn’t know 
existed until we went into this question carefully. 


Bank Auditors by R. H. Brunkhorst, Auditor, Harris 
Trust & Savings Bank, Chicago, IIl. 

In banking we have three dignitaries whose duties are so closely related, 
in fact so interwoven, that one cannot operate without the other two, and 
any one of the three can prevent the other two from functioning properly 
I refer to the accountant, the auditor and the comptroller. , 

I wish that all three positions were abolished and a new one created, 
that of comptroller. In some of the banks the work of the three has been 
combined and is carried on by one man having a misnomer title of auditor. 
I say misnomer, because the old theory of auditor being the he d of a 
depattment whose principal function was to check the work of others, to 
disclose their errors and report them to some authoritative head, is obso 
lete. The present-day so-called auditor does very little checking. You 
might better classify him as the head of a department of examination and 
controls. He is the direct representative of the board of directors and its 
committees, is responsible to them and reports to them only. 

He examines with authority the cperations of every department, of 
every officer and employee, verifies assets in their custody, reporting 
directly to the board or its committees and receiving in return their in 
structions as to procedure. In this manner he exercises contro! of policy, 
of systems and methods, guards against a mistaken or unwise policy, 
against imprcper functioning of department or individual, controls the 
safeguarding of assets and accounts, insures the receipt of income and the 
correctness of disbursements. In other words, he keeps the executive 
bodies in touch with the details of operation whereby they may intelli- 
gently and competently carry out the policies of administraticn, of organi- 
zaticn, of operation and the delegation of authority. 

It is true that the proper sphere for the comptroller is the larger bank, 
yet many of the theories and methods used by him can bé applied to any 
institution, regardless of size. Every institution should use the continu- 
ous check, at least to a degree, to insure the receipt of income and the 
correctness of disbursements; any instituticn can apply the theory of sub- 
stitution by changing the duties of emplcyees in charge of cash and securi 
ties; any institution can get verifications of balances and securities from 
customers; every institution should install the automatic control made 
possible by segregating cash and securities from record keeping; any in- 
stitution can get an additicnal check on its income and disbursements by 
comparisons, and any institution can prevent dangerous combinations of 
duties. 

No bank should rely entireiy upon examinations by appointed forces, nor 
should they rely entirely upon examinations made by their own forces. An 
examinaticn is a verification of assets upon a given day, it shows that the 
totals on hand agree with the records, it 
vency of your institution as per books. It 
ness of your records; it is not a verificaticn of your income; it does not 
assure you of the accuracy of your disbursements, and in many cases it 
little or nothing to do with the sincerity of your assets. An examina 
is satisfactory only when combined with an adequate set of controls. 
To establish another side of this situation, let me first quote from a publi 
cation of a well-known accounting firm: ‘Catch the thief” is a cry one 
expects to hear issuing from the throats cf a mob pursuing a common 
pickpocket through the city streets. It might almost be adopted by public 
accountants as a slogan to guide them in the daily work. 

Some sage has observed that facts are stubborn things. The facts with 
regard to embezzlements are that they are increasing alarmingly in num- 
ber, amounts involved and in the cleverness with which they are perpe 
trated. The causes underlying the increase might have certain interest to 
social reformers, but no point in connection therewith. Business men, 
fidelity companies and accountants are confronted rather with effects. 

Examination deals with effects, controlling with causes it practically 
eliminates causes in that it removes temptation. Ordinarily I might resent 
being classified as a social reformer, but. if eliminating causes of crime 
places me in that class, so mote it be. Psychologists tcl] us that everyone 
who handles funds or securities belonging to others is tempted at one 
time or other. Four out of five persons are prevented from lapse by 
strength of character, or by fear. The fifth, encouraged by opportunity, 
driven by need, prompted by the lure of speculation, the demands of ex- 
travagant living, or otherwise motivated, takes the chance, foclishly hoping 
to hide his misdoings under a cloak of secrecy, enrolling in that rapidly 
increasing army known as embezzlers. 

Am I right in assuming that controls strengthen character, increase 
fear and remove temptation. All of you owe it to your-elves, your stcck- 
holders and your employees to institute a sufficient set of controls in your 
institution. Back in 1923, several groups of so-called auditcrs realizing 
that the general status of the auditor was not what it should be, organized 
for the purpose of perfecting themselves in their particular line of endeavor 
and ra’sing the level to which the auditor had been consigned. Meetings 
were he'd; plans and ideas were compared; systems and methods were 
informally discussed and thefts and defalcaticns were reported so that 
measures could be taken to prevent similar happenings in other institu- 
tions, The efforts of these groups were called to the attention of the 
officials of the American Bankers Association and they, realizing the pos- 
sibilities of the work being done, appointed a ecmmittee operating under 
the Clearing House Section for the purpose of regularly organizing these 
and other groups and bringing them under the supervision of the American 
Bankers Association. 

At the Atlantic City Convention in 1925 the committee reported 23 
organizations in operation, and at this time there are 29; 26 city, one 
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county and two State organizations, all spreading propaganda of adequate 
control, efficient methods, co-operation with the examining forces and the 
like. We have spent two years laying a foundation for our work, and we 
are about ready to make our program national. We ask that you consider 
examinations and control as a subject for your State and city organization 
programs; we ask that you submit your control problems to a member of 
our committee, known as the Committee on Bank Auditors’ Conferences. 
We ask that you assist in forming an organization where none exists, and 
if you come from a city where an organization is operating, give us your 
support and attend our meetings. 


Report of Committee on Resolutions. 


A. O. Wilson, Chairman: Your Committee has hardly had time to do 
this program justice, but we respectfully submit the following: 

The activity of the Clearing House Section, under the direction of 
President Dunbar and Secretary Simmonds, has communicated itself to your 
Committee on Resolutions through the officers named, and they have 
charged us with the duty cf offering resolutions which may appear to be a 
little more in detai] than heretofore presented. 

Your Committee is convinced that the Clearing House Section is function- 
ing in a manner which makes it incumbent on us to give special emphasis 
to the work in which our Section is engaged. We are, therefore, offering 
these resolutions for ycur approval, and in order that we may direct atten 
tion to the different lines of endeavor. 

First. The standardization of checks, in the promotion of which Presi 
dent Dunbar has taken special interest. This subject has a prominent place 
in our program, referring to the discussion led by Mr. Hudson of the 
United States Department cf Commerce, indicating active co-operation and 
interest on the part of the United States Government in movements of 
such merit. Certainly the Section and its members must give earnest 
support to a movement which has for its purpose economy and convenience, 
not only for the members, but also for the general public, and we urge 
your careful study of the booklets published on this subject. 

Second. Bank economies and bank economics are kindred subjects and 
the former, as one of the questions for discussion to-day, directs attention 
to other lines of Clearing House Section activities, including the related 
topics of analysis of accounts, budget of expenses, interest payments, ser- 
vice charges, ete., strict and intelligent attention to which is the duty of 
the members and carries with same, substantial help to the profit account. 
This Committee desires to give special emphasis to the service charge 
subject. It is quite evident that no mistake has been made in the endeavor 
to encourage the adoption of the service charge in handling certain classes 
of accounts. We therefore earnestly ccmmend the movement and, in con- 
nection with same, urge the consideration of more uniform rules of charges 
governing the application of the method. 

It is again our duty to refer in no uncertain terms to bank examination 
and credit bureaus, so essential to good bankirg. Clearing house associa- 
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tions not at this time having such departments and bureaus in operation 
are urged to adopt same. It is also regarded as essential to use every 
endeavor to increase the number of clearing house associations in the 
country, a form of organization which is adaptable to any town with two 
or more banks, regardless of population. 

Reference is made to the subject of bank protection, especially in these 
days of hold-u»s, banditry, ete. The work of the Committee appointed for 
the consideration of that subject is commended, and we earnestly recom- 
mend clearing house associations to provide for special conferences of their 
members for the purpose of adopting methods that will better protect pay- 
rolls, prevent hold-ups and insure the speedy arrest and conviction of guilty 
parties. 

Standardization of clearing house rules is most necessary and must come 
through effective work from the membership along lines which are urged 
by the committee charged with the duty of obtaining results in that con- 
nection. 

This Committee recommends your approval of the work of the officers 
during the past year in developing uniform terms and conditions for ware- 
house receipts. 

Concluding, we congratulate President Dunbar and Secretary Simmons 
on the splendid program presented to-day, expressing our appreciation of 
the presence with us and the able addresses given us by Messrs. Day, 
Shoup and Hudson, together with the discussions from cur members on the 
subjects presented, and we pledge our support to the incoming adminis 
tration. 

W. D. VINCENT, Pres. Old National Bank, Spokane, Wash. 
JAMES RINGOLD, Pres. United States National Bank, Denver, Col. 
A. O. WILSON, Vice-Pres. State Nat. Bank, St. Louis, Mo., Chairman 

President Dunbar: These resolutions have been put in the form of a 
motion, I believe by Mr. Wilson, Chairman. The motion was seconded 
and the resolutions carried. 


Report of Committee on Nominations—lInstallation 
of Officers. 


Mr. Thralls: Your Committee desires to make the following nominations 
for officers and members of the Executive Committee: 

President.—John R. Vice-President, Citizens Union National 
Bank, Louisvilie, Ky. 

Vice-President..-O. Howard Wolfe, Cashier Philadelphia-Girard National 
Bank, Philadelphia, Pa. 

Executive 
Commerce Trust 


Downing, 


Vice-President 
Vice-President 


Lemon, 
Leavell, 


Commi; tee 
Co., 


(3-year term).—Hal. Y. 
Kensas City, Mo.; Jas. R. 


Continental & Commercial National Bank, Chicago, Il. 


Mr. Chairman, I would like to offer the motion that the gentlemen whose 
This was done. 


names have been presented be unanimously elected. 
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The Rising Cost of Doing Business and Its Correction 


sy PeTerR W. Gorse, President Liberty 


I am asked to speak to you to-day on “The Rising Cost 
of Doing Business and Its Correction.” I have found very 
little difficulty in finding the reason for the rising cost, but 
when it comes to the question of the correction of this rising 
cost, I have found it a difficult problem, I assure you. 

The reasons for the increase in the cost of doing business 
may be assigned to the following: 


1. The tremendous increase in the number of banks in the United States 
from 1900 to 1920—-from 10,000 banks in 1900 to 30,000 in 1920, which 
bas resulted in very greatly increased competition and the offering of a 
tremendous amount of free service. 

2. Higher wage levels and the necessity of a greater percentage in the 
number of employees as compared with the increase in deposits. 

8. The great increase in time deposits. 

4. The very much greater cost of building construction and rents 

5. A continually increasing amount of free deposits on which interest 
is paid. 

6. Increased taxes and greatly increased fixed charges. 

7. Increase of losses. 


The Federal Reserve Board has made quite an exhaus- 
tive analysis of the earnings of the member banks of the 
Federal Reserve districts, and I believe that this analysis 
can be safely adopted for the entire banking system as the 
greatest number of members of the Féderal Reserve banks 
are banks with capital of $100,000 and under, and I am in- 
clined to think that the increase of business and increase of 
cost of operation are about the same in the smaller State 
banks not members as those of the smaller national banks 
who are members. 

We find the gross income which was in 1919 $1,290,000,000 
for all member banks, has increased in 1925 to $1,843,900,- 
000, and the total expense account increased for the same 
period from $876,600,000 to $1,320,960,000, which shows an 
increase in the gross income of 42% plus and in the gross 
amount of expense of 50% plus. This is before taking care 


of losses, which increased from $80,056,000 in 1919, as fol- 
lows: 


Ll) a $80,056,000 1923__ $148,600,000 
ae 129,000,000 1924__ _ 141,234,008 
a 216,000,000 1925___- __.. 144,500,000 
a _ 213,000,000 


This shows an average loss since 1920 of $165,608,000, or 
an increase over 1919 of $85,552,000 yearly. or a percentage 
of 106 plus. 

The net profit for 1919 was $334,320,000 and net for 1925 
was $378,400,000, which is an increase of $44,080,000, or 
about 13%, while the increase in the gross income was 42% 
plus. 

Interest on borrowed money was reduced from $75,166,- 
000 to $19,866,000, a decrease of $55,300,000, or 73%. 

We further find that interest paid on deposits increased 
in the same period from $389,185,000 to $625.368,000, an 


National Bank, Kansas City, Missouri. 


increase of 60%. While the payment of interest on deposits 
has increased enormously, the average rate on commercial 
paper decreased from 5.42% jo 4.30%, and the bond yield 
was reduced from 5.25% to 4.72% and, of course, the reduc- 
tion in earnings was largely due to this decrease when there 
was no corresponding increase in the payment of ‘interest 
on deposits. P 

All other expenses increased from $487,425,000 to $695. 
597,000, an increase of 40.6%. Salaries and wages increased 
from $195,196,000 to $362,128,000, an increase of 85.5%. 

There has always been in my mind the supposition that 
time deposits cost less to handle than demand deposits and 
that the ratio of expense in a bank carrying a large amount 
of time deposits would be less than in a bank having but 
few time deposits. We find in an analysis made by the 
Federal Reserve Bank of Boston for District No. 1 that the 
percentage of current expenses in banks having no time 
deposits was less than 60%, whereas those which had 75% 
time deposits had a current expense of 73% of their gross 
earnings, including interest. However, a somewhat similar 
investigation by the Federal Reserve Bank in New York 
shews that the banks holding the larger proportion of time 
deposits have larger ratios of net earnings to capital funds 
than those having a smaller amount of time deposits. 

During the six years we are discussing, deposits increased 
from 22,807 million dollars to 32,420 millions, or 42.1%, but 
here we find the astonishing fact that demand deposits only 
increased 28.3% and time deposits increased 139%, which, 
of course, accounts for the enormous increase in the inter- 
est paid on deposits. 

From the above figures we find that the gross income has 
increased enormously, but the gross expenses and loss ac 
counts have increased more. 

We may now review some of the things that, in my opin- 
ion, have made for this large increase in the gross and 
comparatively small increase in the net profits. 

I would put in the first place the enormous abuse of 
checking. I do not believe I make an over-statement when 
I say that at least 35% of the checking accounts result in 
a loss to the bank. A checking account was formerly an in- 
dication of merit. It is so no longer on account of the great 
number of checks that have to be returned. You remember 
when Nate Nixnoox asked Abe Kabibble: “Have you re- 
ceived my check?’ and Abe replied: “Yes, twice, once from 
you and once from the bank.” While we are all trying to 
reduce this nuisance (it will never be quite eliminated) 
there has been no material reduction thus far. Have you 
ever studied the amount of time your tellers and junior 








officers have to put in trying to get identification on these 
little checks given to Tom, Dick and Harry and presented 
to the window for payment? If you have not, you will find 
that you could reduce your wage expenses a considerable 
amount if these were eliminated. Of course, an adequate 
service charge will remedy this to a considerable extent and 
I am glad that most bankers are putting in such a charge. 
However, in most cases it is inadequate, and I hope the 
general views of banks on this subject will soon change, so 
sufficient charges to cover at least a part of the extra ex- 
pense of taking care of these accounts may be made. 

I feel quite sure that a very large part of the increase in 
our expense accounts can be reduced, but each banker must 
work out his own problems, If he can get the co-operation 
of his competitive banks it will be much easier, but it must 
be done with or without such co-operation. Take the un- 
profitable account. I do not know what would be an un- 
profitable account in the other bank, but I can find out by 
proper analysis what would be an unprofitable account for 
the banks with which I am connected. After you have de- 
cided upon the smallest average balance you can profitably 
varry, notify every depositor whose average balance is be- 
low that baiance on a specified date, at least three months 
in the future, you will from that time on require the average 
minimum balance to be maintained or a service charge will 
be assessed. I do not know what this service charge should 
That each bank must determine for itself, then try to 
get the co-operation of the competitive banks in fixing the 
amount. I know 50 cents is not enough—perhaps a dollar 
per month may cover the loss to some extent. Educate your 
customers to understand that your plan is reasonable, fair 
and just. That this can be done has been proved in many 
cities. Don’t let any one persuade you that it cannot be 
done. The number of accounts that you will lose will be 
large, but analysis will show you that every one of those 
you lose will add to your net profit. The public certainly 
will not volunteer the proper compensation for the service 
you render, but I firmly believe you can educate the great 
majority to see the justice of paying a reasonable amount 
for service. The American people generally do not ask for 
gifts. 

Second: I would put the free service rendered by banks. 
Banks have added enormously to their service in the way 
of collections. Under this head the installment notes that 
are left with us for collection and on which we charge no 
fee or an inadequate fee, entail a very large amount of 
labor, besides entailing a great responsibility in case our 
employee, handling the collection, makes an error. An- 
other item is the safe keeping of securities, which has in- 
creased enormously, and which requires a great amount of 
labor, great responsibility, costly addition to our equip- 
ment, stationery, postage, etc. We find few, if any, banks 
make a charge for the safe keeping of securities, and per- 
haps half of the men and women leaving them have no 
account—or a losing one—with the bank. Why should 
banks not be entitled to a reasonable charge for this service? 

Free time to large customers on outgoing drafts for which 
we give immediate credit—and which, in many cases, are 
outstanding for from three to ten days and create a very 
great responsibility a* to routing, proper presentation, etc. 
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Might it not be possible there should be a service charge or 
a reasonable amount of interest on these immediate credits 
while the drafts are outstanding? 

It does not appear that wages to employees of banks and 
salaries to officers are any greater or as great as the same 
positions, ability and responsibility command in other lines 
of business, so I cannot see that this can be reduced mate- 
rially unless the entire structure of wages is reduced. 
Therefore, the only saving that I can see that can be made 
in this connection is to have first-class equipment, time 
and labor-saving machines and everything that will make 
for larger output by the individual clerk, with no decrease 
in correctness. I believe banks as well as factories cannot 
afford to use obsolete machinery. These had better go into 
the junk pile and give way to the latest and best. 

Third: Keen competition already noted has resulted in 
an extensive advertising campaign. I have inquired of ten 
of the larger banks and ten country banks in the Tenth 
Federal Reserve District and their average advertising 
expense has increased more than 60% since 1914. I am 
not here questioning the wisdom of this campaign, but in 
discussing the increased costs, we must take cognizance of 
it. 

Fourth: I find that in many localities there has been 
an undue scramble for the deposit of public funds and 
interest rates have been paid in competition entirely out 
of line with returns that can be made from the use of these 
funds. In addition to exorbitant interest rates, banks are 
generally required to put up special security, either mu- 
nicipal or Government bonds or surety company bonds, 
which add to the burden. Several municipalities making up 
our Government should not require more than the ordinary 
rate of interest paid on ordinary, similar checking accounts. 

Fifth: Losses have made a very. material inroad on the 
earnings of the banks. Of course, this was inevitable on 
account of the readjustments coming about after the war. 
But from now on bankers should certainly have had their 
lessons and refrain from loans that.are hazardous. It is 
high time we were giving ourselves the benefit of the doubt 
rather than giving the borrower the benefit of the doubt. 

Sixth: Every bank, large or small, should make fre- 
quent analyses of the business handled in its institution. 
Unless this is done, we get into the habit of letting things 
drift along, losing sight of the fact that our good customers 
are paying for the losses of those whose accounts are un- 
profitable. , 

That there can be a very material reduction in the cost 
of stationery, I am thoroughly convinced. In order to 
achieve this reduction of costs in that item, you must be 
everlastingly vigilant and determine the class of station- 
ery that will be least expense but which will be good enough 
to make your records lasting and maintain your dignified 
standard. ee 

Gentlemen of the Secretaries’ Section, I have suggested to 
you only the principal items of the increasing cost of doing 
business and how they may be avoided. It is a subject that 
could well occupy two or three hours, but I believe I have 
given you enough hints to enter into an intelligent discus- 
sion of this matter which, as I understand, is the object of 
this address. 


Development of County Credit Bureaus 


By M. A. GRAETTINGER, Secretary Illinois Bankers Association. 


In discussing the development of County Credit Bureaus, 
it is not my purpose to go into any of the arguments pro or 
con. We, who are here, are thoroughly familiar with all 
of the reasons why bankers should exchange credit infor- 
mation and co-operate and we are also in a position to 
understand the diffidence with which bankers take hold of 
beneficial projects by groups although individually they 
will readily admit the desire, necessity and advantage, but 
when Pope said: “Be not the first by whom the new is 





tried nor yet the last to lay the old aside,” every yet unborn 
American banker pricked up his embryonic ears and gave 
heed, and when he finally appeared on earth in the human 
form of an American banker, he adopted in full measure 
this advice, and that is as it should be. It has made Ameri- 
can banking safe, sane, conservative and stable and has 
developed a type of man in whom the utmost confidence can 
be placed and surely there is no one here who would change 
that characteristic. Therefore, in discussing this or any 
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other banker problem we must always keep in mind the 
nature of the beast and exercise patience with him. 

A little review of the history of credit bureaus will not 
be out of place at this time, Just when or by whom it was 
first agitated Is lost in the dim past. We do know that 
about fifteen years ago there were several unfortunate 
bankruptcies in Scranton, Va., and considerable loss might 
have been avoided had the bankers exchanged credit infor- 
mation, and it was then discussed somewhat but nothing 
came of it. Later, along about 1917, the banks in Cleveland, 
Ohio, established an organization for the clearing of credit 
information and some time in 1921 
up. Along about then it became a subject of quite some 
interest to the banks of Illinois and a committee was ap 
pointed to work out a plan. They made their report that 
one urban and one rural test be made. Our State capital 
Springfield, was designated for the urban test, which was 
to consist of four surrounding counties, and Greene Counts 
was selected for the test. Greene 
start, but did not go through with it, while 
nothing was accomplished on the urban test. However, the 
effort was meritorious and considerable good resulted, but 
the problem which existed then and which is preventing a 
widespread adoption of this idea to-day was voiced in the 
report of our committee at the following State convention 
in which they said: 


Richmond, Va., took it 


rural County made a 


practically 


“The committee is convinced that the 
process of education is a slow one, especially to the rural 
bankers, as there seems to be a general reluctance on the 
part of the bankers to permit the-r affairs to be mouthed, 
. especially by one of their own number.” 

The work of that committee was so valuable it was de- 
cided that the effort be continued, with the result that 
along in June 1924 our first working county credit bureau 
was established. This was the famous Marshall County 
Credit Bureau, and along in the spring of 1925 it got going 
right and about that time Jasper County, Missouri, got 
started. 

In presenting anything that is new, the task of the pio- 
neer is hard. ‘There is no better selling argument in the 
world than that of a number of satisfied users who can be 
named and who would testify as to their satisfaction, so the 
bankers throughout the United States have waited for the 
pioneer county, and in the past year five other counties 
have organized in Illinois, and a number are just about 
ready to go. 

In this development we learned some good points which 
we can pass on. We learned that it was absolutely neces- 
sary to have a foundation upon which to build, and fortu- 
nately for Illinois, that foundation wus pretty well estab- 
lished in the form of our county organizations, which we 
call “County Federations,“these being an integral part of 
our association organization. Without such organized 
groups, it would be a difficult task to get the bankers to- 
gether to put over such a startlingly new idea as a credit 
bureau, so the first thing that must be done is to organize 
the bankers into county groups and through these county 
groups all projects of value and importance can be discussed 
and local applications made. 

The next thing we learned was that the ideas for organi- 
zation of credit bureaus as we had worked them out, while 
simple in fact, seemed quite cumbersome, complicated and 
expensive and it was very necessary to simplify them’ at 
least in presentation and after Marshall County got going 
good, the operation was carefully observed, and as a result, 
we have prepared a most simple presentation that so far 
has succeeded in breaking down the fear that the plan would 
be costly to inaugurate and maintain and would require a 
lot of effort on the part of the bankers themselves. 

At first we had a regular constitution and by-laws for a 
separate and distinct organization within the county, a plan 
for the reporting of credit information, the maintaining of 
a central life for that purpose and a series of almost daily 
correspondence between the banks. The present plan is sim- 
plicity itself. It consists simply of each interested bank 
making a resolution in which it agrees to co-operate in the 
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wovement, furnish a list of borrowers and endorsers with- 
out reservation and pay their pro rata cost. The next step 
is for each member bank to list alphabetically on different 
colored cards its borrowers and endorsers, without any 
information whatever except names and addresses, and a 
key to ident fy the reporting bank. These are then filed by 
the Manager of the Bureau and a list made of all duplica- 
tions, but only of duplications. Where there are duplica- 
tions by several banks in one town, these bankers get to- 
gether and iron out which they are interested. 
Where the duplications are general, a meeting is held and 
these items are straightened out. 


those in 


The cost of installation to a county of about fifteen banks 
for supplies and postage is somewhere around $100; the cost 
of maintenance as far as supplies and equipment are con- 
cerned is very small and the total cost is entirely dependent 
upon the of We find that 
in most counties the work involved is so slight that a junior 
officer of one of the banks will take it on for about $500 a 
year, which cost is distributed in proportion to the loans 
made by the member banks and, therefore, forms a very 
annual chaige for this protection. 
that we have six counties in actual operation in 
Illinois, we have provided the best selling talk that can be 
had and that is that six counties are using it and are very 
well pleased with the results. As a result, many more will 
be established in the near future. 


remunerat.on the management. 


small 
Now 


A Plan for County Credit Bureaus. 

The method of procedure in establishing a 
County Credit Bureau in addition to an outline of the plan 
of operation, has been worked out with the underlying 
thought of simplicity and is based upon the experience of 
counties now having a Credit Bureau in successful opera- 
tion. The plan is not considered perfect in every respect, 
but is intended only to assist those counties contemplating 
a similar organization in drawing up a scheme that would 
be suitable to conditions peculiar to their respective com- 
munities. 


following 


The suggested method of operation is similar to that prac- 
ticed in Marshall County, which has the distincticn of form- 
ing the first Credit Bureau in Illinois. The mere fact that 
ever six hundred duplications were uncovered on the first 
report on borrowers should convince most bankers of the 
value of a Credit Bureau. 

Whenever an action in bankruptcy has been reported in 
which a bank appeared as a Creditor, invariably, one or 
more other banks were unfortunately involved. 

In addition to obtaining information concerning duplicate 
loans, this bureau has been instrumental in overcoming the 
keen competition and m nor jealousies among bankers which 
etisted prior to its establishment. The word “Friend” has 
been substituted for “Competitor” when one banker speaks 
of another. Such a condition can be brought about in other 
counties where the best spirit of co-operation in the solving 
of mutual banking problems does not now exist. 


Installation and Operation. 

The first step in the installation of a Credit Bureau is 
the stimulating -of favorable sentiment among bankers of a 
county toward such an organization. This can be better 
dene by having the subject presented at a meeting of the 
county federation by some speaker who is familiar with all 
details of the plan. To th's meeting, managing officers and 
directors of banks should especially be invited. so that they 
may become thoroughly familiar with the workings of the 
proposed system. A vote by banks should be taken at this 
meeting so that the committee in charge may have some 
basis from which to further proceed. 

Should it be decided to form a Credit Bureau, the com- 
mittee should supply each bank in the county with a resolu- 
tion along the line of the suggested form following, for 
adoption by its board of directors. A copy of the resolu- 


tion, when adopted by each bank, should be filed with the 
Secretary-Manager of the Bureau. 
resolution is suggested: 


The following form of 








STATE 


Inasmuch as a number of banks located in County have agreed 
to a plan to check unwarranted duplicated borrowing and have selected a 
competent a.d trustworthy Secretary to supervise same, we hereby resolve 
to co-opera.e in ths movement and direct our (Officer) to furnish to the 
Secretary a list of our borrowers and endorsers, without reservation, from 
time to time as cal.ed for, and to represent this bank at any meetings called 
for the purpose to discuss this matter. This officer has the autl« rity to 
obligate this bank to pay its pro-rata share of any expenses incurred. 

It is also hereby resolved to co-operate with any other bank or banks 
involved iu any case in which this bank is a creditor, and we pledge our- 
selves not to iake any advantage to ourselves because of information re- 
ceived through this co-operative effort. 


Although not absolutely essential, it is very much to be 
desired that each and every bank in the county become a 
member of the Bureau. In counties where this is not pos- 
sible at the time of organization, the Bureau may be placed 
in operation and non-member bank or banks urged to join 
after resuits have been shown. The mere fact that a few 
banks will not become members of the Bureau at its incep- 
tion should not deter those banks in sympathy with the 
movement from organizing. 

After all preliminary details have been completed, a meet- 
ing of the Federation should be arranged for the election 
of a Secretai:y-Manager. This should be some competent 
person in whom bankers have confidence as to his ability 
to retain the .nformation reported in the strictest confidence. 

At this meeting a date should be decided upon for making 
the first 1eport on borrowers to the Secretary-Manager. 


Inventory of Borrowers. 

The next step in the installation is to take an inventory 
of borrowers in all the member banks of the Bureau. This 
is to be accomplished by having each member bank on a 
specified date file with the Secretary-Manager, the names 
of the makers of all loans and endorsers on such loans. 
These are to be furnished on cards wh ch will be supplied 
by the Bureau and are to have only the names of the bor- 
rower or endorser, address, occupation, and the key letter 
which the Bureau is to assign to the bank, tegether with 
date of entry. (See forms “A” for borrowers and “B” for 
endorsers; **A” and “B” to be different in color.) 

“4” 


a are 


Form for Borrowers. 
Street Addrecs 
Business or Occupation—- 

Form © B” for Endorsers. 
et Se , : 
Street Address —— me Town ; 
Business or Occupation__-_- , jacana 


; 192__ 
Space can be provided on the reverse side of these cards 
for furnishing credit information concerning the borrower. 
Prior to sending borrowers’ cards to the Secretary-Man 
ager, bank all 
whether may 


each reporting shall sort names alphabet- 


they be borrowers 


ically, irrespect.ve of 
endorsers. 


or 
As these cards are received by the Secretary- 
Manager, they are to be filed alphabetically in a central 
file. This file will then contain a list of every borrower 
and endorser in each member bank and the first inventory 
is then completed. 

“Single” and “Duplicate” Borrowers. 

For each borrower who borrows in only one bank and for 
each endorser in said bank, as the case may be, there will 
be but one card. These are termed “Single Bank Borrow- 
ers.” For each borrower who borrows in two or more banks 
and for each endorser in two or more banks, as the case 
may be, there will appear two or more cards. These are 
termed “Duplicate Borrowers.” 

In order to save both time and expense, cards showing the 
names of both “Single Bank” and “Duplicate” borrowers 
should be kept together in the central file instead of segre- 
gating the two classes. 


The Secretary-Manager will then send to each bank 
reporting a duplciate borrower, information showing at 


what banks this person is borrowing, in the following 
fashion: 
John G. Anderson, Chicago 

A 

Cc 

E 

Arthur E. Bowman, Des Plaines 
B 


D 
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Eachange of Information. 

When banks receive this information, the managing offli- 
cers should confer at the earliest opportunity to discuss the 
duplicate loans of their respective borrowers. 

A better plan to follow, and one which would work out 
to the advantage of all, would be to call a meeting of the 
managing officers of all banks having duplicate loans and 
at this meet.ng discuss what disposition should be taken 
as they mature. It has been mentioned that only those 
banks interested in duplicate borrowings should enter into 
this discussion, but the value to all bankers in the county 
of knowing those borrowers who make a practice of obtain- 
ing credit from two or more banks, and in some instances, 
disregardful of their abil.ty to meet their obligations, can 
be readily seen. What is of interest to a banker to-day 
might be of interest to another to-morrow, for the latter, 
without the knowledge of certain facts relative to a pros- 
pective borrower might extend credit to this individual with 
a resultant loss to his bank. 

This s.tuation occurred in Marshall County prior to the 
organization of the Credit Bureau. One banker purchased 
from one of his customers a note for $2,400 covering the 
purchase price of an automobile. He took the farmer’s 
note believing it to be more acceptable than one of the auto- 
mobile dealer’s. The banker made a mistake. The farmer, 
it turned out, owed approximately $25,000 to five banks in 
the county in addition to sundry debts at mercantile stores 
and gra'n houses. Being a renter on 320 acres of land and 
with very little equipment, the farmer was unable to meet 
his obligations, and as a result, his creditors stand to lose 
about 95 cents on the dollar. 

Would this banker have purchased this note had he 
known of the over-extended condition of his customer? 

It is suggested that duplications involving banks in the 
same town be handled direct instead of at the general meet- 
ing, in order to save time. 

So that the system may be kept up-to-date, it is suggested 
that a re-check on borrowers be made periodically. In most 
counties it will be found advantageous and expedient to 
return all cards in the file of the Secretary-Manager to the 
respective banks whose officers can then make any addi- 
tions or withdrawals as are found necessary. The cards 
can then be returned to the Secretary-Manager and the same 
operation repeated at some future date. 


When Loans Are Paid. 

In the event the total line of credit to any one borrower 
is retired, member banks shall report th’'s fact to the Secre 
tary-Manager upon Form “C” as described below : 
Form “C.” 
To Secretary-Manager of --- _...County Credit Bureau: 

Please remove from your files the cards of the following bor 


rowers, whose lines of credit have been retired with this bank: 
192_. PRD AAAE ERS 
TU eccstninincsinineentenntitiiaapetisas ‘ 

Cashier. 


When this information is received by the Secretary-Man- 
ager, cards showing the names of borrowers whose loans 
have been paid are withdrawn from the file and other in- 
terested banks are immediately advised of the payment of 
For this purpose “Form “KE” is used: 

Form “E.” 
sis eins tan cpanel ab aits aoe County Credit Bureau. 
ceciecenen 


such loans. 


This 1s to inform you that the following ‘‘duplicate’” borrower 
has retired his line uf credit with the ank 
OF cackanenwouerensn according to report received today 


ee aware omwaes ar 


ks.  - > ‘weasels 
Secretary-Manager. 

In reporting the payment of loans to the Secretary, it 
should be borne in mind by the member banks that Form “C” 
should only be used when the entire indebtedness of a bor- 
rower is paid. Where this indebtedness comprises two or 
more individual loans, the payment of any particular one 


should not be reported. 


















With a reduction of fully 60% in the number of bank 
crimes of violence and reduction of 80% in the amount of 
bank losses during the last year in the six States: lowa, 
Oklahoma, Kansas, Minnesota, Illinois and Indiana, which 
now maintain the Vigilante or Gounty Unit Protective Plan, 
its effectiveness is conclusively proved. This percentage of 
reduction, we feel, justifies our pride and enthusiasm in 
the organization. 

The plan originated in the Iowa Bankers Association, 
from which much of our data was ebtained. Briefly, details 
of the plan are, first, organize a county bankers’ association, 
and within it a county protective organization is formed; a 
reward of $1,000 or mofe is offered for the capture and con- 
viction of bank bandits, dead or alive, and large reward 
cards are widely distributed throughout the country; each 
bank then selects its guards or vigilantes and has them 
appointed special deputy sheriffs. They are then bonded 
and in many Cases each deputy is insured against accident ; 
the deputy sheriffs are furnished rifles, revolvers, shotguns 
and ammunition at the expense of the county bankers’ asso- 
ciation. An important feature of the plan is the signal sys- 
tem, which is worked out with the local telephone company 
and its operators, so that the alarm can be quickly spread 
to adjoining counties and to State headquarters. Alarn 
systems are installed in the banks communicating with the 
business places of their various vigilantes. In fact, every 
possible detail is worked out for the immediate capture of 
bandits who attempt a robbery. 

In Indiana we have 68 counties organized, with an army 
of 1,700 men equipped with 800 rifles, 1,250 revolvers and 
plenty of ammunition. 

From July 1924 to July 1925, which was the year previous 
to the inauguration of the vigilante organization, 33 [Indiana 
banks were attacked, with a total loss of $88,000. 

From July 1925 to July 1926, the year in which the vigi- 
lantes were organized, only nine banks were attacked with 
a loss of but $19,000. 

The lives of two assistant cashiers were sacrificed during 
the reign of banditry in Indiana prior to our county unit 
protective organization. 

Figures supplied by M. A. Graettinger, Secretary of the 
Illinois Bankers Association, show that from Jan. 1 1924 to 
April 1 1925, the date on which their protective campaign 
was launched, there were 88 attacks with a loss of $590,000 
Since April 1 1925 te Sept. 1 1926, a period of 17 months, 
with the vigilante organization installed, there have been 
only 35 attacks, with a loss of $90,000. 

It is a matter of real gratification that reports from other 
States having the county unit plan of protection are equally 
interesting. Besides reducing the number of attacks and 
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The County Unit Protective Plan 


By Mise Forra McDaniet, Secretary Indiana Bankers Association. 


monetary losses, the county unit protective plan is of ines 
timable value to the State Bankers Association in the fol- 
lowing ways: 

1. It stimulated the formation of county bankers’ associations in com- 
munities that heretofore had shown no interest in closer co-operation. 

2. It produced at least one key banker in every town, who besides han- 
dling his local vigilante organization, is now taking a keen interest in other 
association activities. In other words, the protective organization ha» 
brought out a new type of association worker. 

3. It gave the State Bankers Association a fine publicity vehicle which 
did more than any other one thing to break down the prejudice against 
bankers and their organization. It focused the attention of the whole 
State on a project that was thought in the beginning to be impossible, but 
which was successfully executed by the State Association. 

4. It provides a subject for discussion in county, group and State meet- 
ings of vital interest to every banker present. 

5. It has proved a successful panacea for a menace that was seriously 
threatening the barking institutions of the State. 

6. The vigilante organization was responsible for the bankers’ State shoot 
held at Fort Benjamin Harrison, Indiana, which is conceded to be one of 
the finest accomplishments of the Indiana Bankers Association. 

We were fortunate in having the unqualified endorsement 


of the United States Army officers at Fort Benjamin Har- 
rison, who so capably managed the shoot and were largely 
responsible for it being the tremendous success that it waa. 
No single activity in the history of our association aroused 
so much interest or pitched our entire membership to such 
a degree of enthusiasm as this State-wide competition of 
marksmanship among the vigilantes. 

The State shoot participated in by 300 men, among them 
the best marksmen in the State, representing counties in 
every part of Indiana, accomplished three things: It cre- 
ated a splendid spirit of friendly rivalry among the vigi- 
lantes. It served as a warning through wide publicity that 
the vigilantes are prepared to shoot to kill, and further- 
more, that they have the ability and marksmanship to kill 
bandits with rifles, revolvers or shotguns. Then, too, it 
showed the men who have volunteered to protect our banks 
just how serious the bankers of the State are in their pro- 
tective organization. 

The State shoot is one of the best means we have found 
of stimulating the continued interest of vigilantes, bankers 
and citizens of the State in the county unit protective plan. 
All are anticipating an even larger shoot next year, and in 
the meantime, regular target practice is being held by the 
various county associations preparing for better scores, and 
making the men more proficient in the use of firearms witb 
which to meet bandits. 

Bankers of the six States which maintain the county unit 
protective system take great pride in their defensive plant, 
which has cost them no small sum, but is paying highly sat- 
isfactory dividends. Those who may be considering such 
a protective system should bear in mind that the vigilante 
system is not a theory or an experiment—trather it is a prac- 
tical, workable, effective means of ridding a State of bank 
bandits and murderers. 








Address of Eugene P. Gum, Secretary Oklahoma 
‘ Bankers Association. 


We meet again under the most favorable conditions that have existed in 
the United States since the deflation period. May I briefly review some of 
the facts that should make us proud and profoundly thankful that we have 
done our bit in bringing it about. We have occupied an enviable position 
in commerce since the beginning of the year and business continues with 
a good growing seasonal activity. Even the dull vacation months were a 
disappointment to the pessimist. 

The backwash from the World War is receding into old channels and 
business is going forward with less evidence of contrasting stagnation and 
undue expansion between industries and sections. 

The flow of transportation i¢ maintained in unabating volume. The 
increased commerciak demand has been met by an ever-increasing supply of 
eredit. We find stocks maintained at a healthy level, largely due to the 
conservative attitude on the part of the manufacturer and distributer. Price 
changes remain normal, considering the readjustment, Much reassurance 
is reflected from the corporation returns. The first one hundred corpora- 
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tions reporting show an aggregate profit of $380,809,000 for the first half 
of 1926, in comparison with a profit of $297,120,000 for the same period of 
1925, or a gain of 28.1%. The largest corporation involved was General 
Motors, which showed a gain of $43,000,000, and next the United States 
Steel with a gain of over $10,000,000. All corporations for the ten months 
ending April 30 1926 paid income taxes of $822,000,000, a sum 16% larger 
than the previous year. 

For the same period public utilities corporations show a net profit of 
$68,000,000, against $59,000,000 the year before. 

Iron, gasoline, automobiles, mail order houses, and many other leading 
industries show a striking increase in production and profits over 1925. 
We find the total business failures for the first half of 1926 were $210,000,- 
000, as compared with $239,000,000 for the same period in 1925. 

While these figures ‘are alluring to the speculator, we must not yield 
to the temptaiion. In our own States we should be a guiding influence 
and must be ready to offer every suggestion possible that will strengthen 
the financial fabric. 

The economic structure will be improved if we, along with other for- 
ward-thinking business men of the nation, watch for signs of the over- 
expansion of credit and production. 
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There is always danger that present prosperity under keen competition 
may undermine our strong position. For instance, there is a bill before 
Congress for rechartering the Federal Reserve banks. This bill faces grave 
danger of defeat on account of other political and economic differences in 
the bill. I was a member of the Resolutions Committee at the Fiftieth 
Anniversary of the American Bankers Association Convention at Atlantic 
City and the committee decided, on account of the importance of this much- 
needed measure, to devote the entire resolution to the value of extending 
the charter for an indeterminate period, at the same time memorializing 
Congress to urge the elimination of amendments dealing with the plan of 
operation, on account of the danger of defeating the original bill. 

If the rechartering fails in the December session, there will be a later 
opportunity to re-present it, but the system’s enemies will convert the 
action of a former conservative Congress into a dangerous bludgeon. Later 
sessions may not be so favorable and an ultimate defeat of the measure 
would have a most depressing influence on business. 

Aviation is taking its place among the leading industries of the country. 
Favorable legislation and Government appropriations promise a _ steady 
expansion in this line. 

We may look very hopefully to the operation of the Watson-Parker 
railway labor bill, creating a board to arbitrate capital and labor. dif- 
ferences. 

Surtax and normal rates on incomes were reduced sharply. The estate 
tax rate was cut in two and greater credit allowed the States where the 
tax originates. Tax publicity was eliminated and helpful changes were 
made in tax administration. 

While the agricultural situation is not alluring, it is not alarming. The 
Agricultural Department places the ten principal crops 7.3% below the 
1925 yield. The only crops showing an increase are wheat, oats and 
potatoes. The small grain arca will show a greater: purchasing power, 
while the cotton and tobacco belt will show a reduced purchasing power. 

The greatest evil this situation portends is that Congress in December 
will no doubt be again confronted with substitutes for the McNary and 
Haugen bills for farm relief. In my opinion farm relief is economic and not 
political. Little or no support can be found for a Government subsidy. 
Such a policy would encourage production to overrun consumption and if 
the Government must purchase the farmers’ excess products to stabilize 
the price, let them purchase all the excess from the production of all 
legitimate business and shorten the ‘route to bankruptcy. 

There is little relief to be had from the other alternative of protective 
tariff. Wée-import very little commodity that we raise at home. The 
tariff cuts little or no figure on the prices of agricultural products. Nothing 
will substitute for the fixed law of supply and demand. It is our duty to 
practice the doctrine of sound business. Bankers who make agricultural 
loans should know the farmer’s problems. We should know them and assist 
in their solution. Above all we should use our influence to help guard the 
farmer’s interest against any political demagogue who might try to trade 
them a peace offering for their vote, urging upon them some artificial 
relief that will end in economic disaster. 

The American Bankers Association and the United States Chamber of 
Commerce have been great stabilizing influences in legislative matters, as 
well as helping to shape the economic trend. Their scope of influence has 
become world-wide, and they merit the support of all forward-thinking 
people. 

The American Bankers Association succeeded in getting a reduction in 
the estate tax and a repeal of the gift tax law, and all branches urged the 
passage of the McFadden bill with the Hull amendments now deadlocked 
in conference. One of the outstanding accomplishments was securing an 
amendment ‘to Section 5219, United States Revised Statutes, permitting 
States to place national banks on an equal income tax basis with other 
business corporations. 

The Clearing House Section of the American Bankers Association pro 
moted profitable banking by urging the adoption of the service charge 
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and check standardization, both of which should result in substantial 
economies. 

The National Bank Division guarded the interests of the banks with 
reference to the proposed changes in the size and design of the currency 
and the development of trust functions in national banks, at the same time 
carrying on a valuable study regarding real estate loans made by national 
banks. 

The Savings Bank Division, through their regional conferences, encour- 
aged savings and protected them from get-rich-quick promoters by adver- 
tising their methods. 

The State Bank Division urged financial statements from all borrowers 
for a line of credit above $500 and called attention to the need of more 
uniform legislation. 

The Trust Company Division functioned efficiently along legislative 
lines, combating efforts to restrict unduly the business of trust companies 
and urging closer co-operation with the bar. 

The Agricultural Commission has brought about a better understanding 
between the bankers and the farmers. 

The Public Relations Commission has improved the public understand- 
ing of banking through a campaign educating the public against fraudulent 
investments. 

The American Bankers Association $500,000 Educational Foundation 
Fund is more than half collected. The Committee on Taxation is urging 
uniform taxation of banks on the basis of an income tax in lieu of the 
present unsatisfactory ad valorem. 

The Secretaries Section has held an interesting Northern and Southern 
conference and made great progress in establishing vigilante committees in 
six States for the suppression of the crime wave, but I. will omit a review 
of their actévities in order that I may not anticipate important committee 
reports to be presented to-day. 

We have much to be thankful for. I am, of course, proud that Oklahoma 
has been for some time the centre of the white spot of prosperity in the 
nation’s business map. We should all be thankful that we live in a nation 
that could finance the world’s war chest without a riffle, that we have 
nearly half the gola reserve of the world, that Wall Street is the financial 
centre of the world, but while we are thankful, let us remember that true 
greatness does not consist in the accumulation of wealth or political power, 
but in my opinion true greatness consists in the brotherhood of man and 
the Fatherhood of God—in the unselfish exchange of friendships—in our 
faith in our institutions, the thrift, industry and economy of our people 
and the close co-operation of all. 


Report of Nomination Committee—Newly Elected 
Officers. 


Mr. Coiburn: We, the Nominating Committee, beg leave to report as 
follows: We respectfully nominate to serve as officers and members of the 
Board of Control for the ensuing year the following members of the Sec- 
retaries Section 

For President, Harry G. Smith, Kentucky. 

First Vice-President, Wm. A. Philpott Jr., Texas. 

Second Vice-President, Frank Warner, lowa. 

The Board of Control, under the provisions of the Constitution, is com- 
prised of three officers and two additional members. For the two addi- 
tional members, we are pleased to place in nomination Mr. Eugene P. 
Gum, the retiring President, of Oklahoma City, and Mr. C. F. Zimmerman 
of Pennsylvania. 

We nominate for continuation in office, the present Secretary and 
Treasurer, Mr. Robert E. Wait of Little Rock, Ark. 

F. H. COLBURN. 


MARGARET F. BARNES. 
HAYNES McFADDEN. 


The report was adopted and the officers named declared elected. 
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The Law and the Trustee 


By Judge WiLtt1aAM H. Waste, Chief Justice of the Supreme Court of Cal fornia, San Francisco, Cal. 


Mr. Chairman and Gentlemen of the Section: 

While the dominant feature of this paper will be a some- 
what brief discussion of the fundamental principles under- 
lying the relation of trustee and cestui que trust, it will be 
interesting, and, I hope, not without some benefit to the 
discussion, to review for a moment the history of the de- 
velopment of trusts. 

As a general proposition, competent to enter 
into a contract, or make a will, or to deal with the legal 
title to property, may make such disposition of it as he 
pleases. 


everyone 


He may annex such conditions and limitations to 
its enjoyment as he sees fit, and he may vest it in trustees 
In the earlier 
states of society, the rules that governed the ownership, dis- 
position and of property and of easy 
application. But, with the development of States and ac- 


for the purpose of carrying out his intentions, 


use were simple 
cumulation of property, and as the business and relat:ons 
the of the 


became themselves compli- 


of life became more complex, rules law which 


new complications demanded 
cated, and sometimes difficult to understand and apply. It 
was out of these complications that the law, doctrine and 
gradually developed, until 
we now recognize and apply to the multitude of relations, 
duties and responsibil.ties arising out of the trust relation 
certain definite and well-established principles of equitable 
and legal cognizance which have become almost axiomatic 
in their application. 

Trusts, in that they are obligations 
upon persons ar:sing out of a personal confidence reposed to 
apply property faithfully and according to such confidence, 
were first defined and reduced to practice under the juris- 
diction of courts by the Romans. Under the fidei commis- 
sum of the civil law, the beneficiary could rely only upon 
the personal inclination, integrity and good faith of the 
person trusted. He had only an equitable, moral claim or 
right, but no legal remedy by which he could compel a per- 
formance of the commission. It was under these circum- 
stances that the Emperor Augustus directed the consuls 
to interpose their authority and compel the execution of 
such trusts. Finally, a praetor was appointed, who had 
jurisdiction over all fidei commissa, and full power to give 
adequate relief in all proper cases. : 

The story of the origin and development of trusts under 
the common law, which forms the essential basis for so 
much of our own rules of conduct, is most interesting. It 
is entertainingly epitomized by Mr. Lewin in his work on 
“Trusts and Trustees,” where, in the opening sentences cof 


learning of trusts slowly and 


the general sense 


his treatise, he says that the adaptation of trusts to the 
English law “may be traced to the ingenuity of fraud. By 
the interposition of a trustee,’ he says, “the debtor thought 
to withdraw his property out of the reach of his creditor, 
the freeholder to intercept the fruits of tenure from the 
lord of whom the lands were held, and the body ecclesiastic 
to evade the restrictions directed aga nst the growing 
wealth of the Church by the statutes of mortmain. Another 
inducement to the adoption of the new system was the 
natural anxiety of mankind to acquire that free power of 
alienation and settlement of 
narrow policy of the common law, 
prevented from exercising. 


their estates, 


they 


which, 
had hitherto 
Originally, the only pledge for 
the due execution of the trust was the faith and integrity ot 


by the 


been 


the trustee; but the mere feeling of honor proving, as was 
likely, to an extremely 
carious security,” there was originated the writ of subpoena 


when opposed self-interest, pre 
by which the trustee was liable to be summoned into chan 
cery and compelled to answer on oath the allegations of the 
beneficiary of the trust. Thus, in the words of an old coun 
selor, “the parents of the trust were fraud and fear, and a 
court of conscience was the nurse.” 

The manifold frauds 
system occasion 


and misch‘efs to which the new 
gave made the enactment of 
remedial statutes. Some of these occasioned greater evils 
and hardships than they remedied. It was necessary, dur- 
ing the development of the system, both to establish and 
explode a vast number of distinctions and subtleties. It 
would not be profitable to follow these in this discussion, 
for many of them never obtained a foothold in America. 
While common-law rules of procedure and construction still 
exist in some of the States, the tendency in this country has 
been toward the adoption of statutes having for their pur- 
poses the avoidance of the “intricacies, frauds and conceal- 
ments” which were possible under the old system of uses 
and trusts. The purpose of these statutory enactments, said 
the Supreme Court of California, following the rule laid 
down in New York, “is clearly to confine trusts within very 
narrow limits, and to allow them only in a few instances 
where they might be specially used to subserve proper and 
necessary purposes.” While the court was there speaking 
of trusts in relation to real property, I have quoted its lan- 
guage as aptly showing the development of the doctrine and 
the law applicable to and governing the whole subject. Con- 
ceived, as it were, in inequity, trusts and trust relations 
have come down to the present through the mutations of 
time, so influenced and molded by the processes of gradual 


necessary 




















development, as to be now regarded with the greatest 
favor. 

While the administration of trusts may be said, generally, 
to fall within the cognizance of the equity side of the courts, 
the rules | miting the purposes for which trusts may be 
created, governing the conduct of trustees, and determining 
the scope and extent of their powers have becomes rules of 
law as weil. Although it has been said that “the trustee is 
the favorite child of equity,’ I will not attempt nice dis- 
tinctions between equitable principles and legal rules in 
their relation to the subject at hand. The jur‘sprudence 
relating to trusts is extremely comprehensive in its scope, 
the ramifications of the subject penetrating well-nigh every 
branch of the law which has to do with contractual rela- 
tions and the enforcement of contractual rights. Both law 
and equity require of the trustee the highest degree of good 
faith, and impose on hm a large degree of responsibility. 
As one of the courts has said, “the fundamental principle 
of the relation of trustee and cestui que trust is that of 
confidence.” As was concisely stated very recently by the 
executive vice-president of a large trust institution in this 
State, “the law recognizes the great amount of confidence 
imposed .n a trustee, the responsibilities he assumes in the 
management of property and for the care and protection of 
the beneficiaries of trusts, and, therefore, throws its pro- 
tecting arms around the trustee and, at the same time, holds 
him to the highest degree of accountancy.” 

In law, the trustee is regarded as the absolute owner of 
the land or fund entrusted to him, and he may, therefore, 
exercise control and dominion over it; but equity, which 
regards the trustee as a mere instrument for the execution 
of the t:ust, will not perm t the interest of the cestui que 
trust to be affected by any act of misconduct on the part 
of the trustee. Certain familiar provisions of code law, 
which have developed out of the application of the maxims 
of equity, and which are but a codification of equitable 
principles, well illustrate the high estate of the trustee, and 
the law’s jealous guard anship of the interests of the bene- 
ficiary under the trust. “In all matters connected with his 
trust, a trustee is bound to act 
toward His beneficiary, and may not obtain any advantage 
therein over the latter by the slightest misrepresentation, 
concealments, threat or of kind.” 
Transactions between the trustee and the beneficiary are 


in the highest good faith 


adverse pressure any 
subject to rig d scrutiny, and are voidable at the instance 
of the beneficiary for any violation of duty by the trustee. 
For the that it 


persons occupying fiduciary relations to be placed in such 


reason is against public policy to permit 
a position that the influence of selfish motives may be a 
temptation so great as to overpower their duty and lead 
them to a betrayal of their trust, the courts hold the rule 
to be unyielding that a trustee shall not, under any circum- 
stances, be allowed to have any dealings in the trust prop- 
erty with himself, or acquire any ‘therein. So 
strictly is this principle adhered to, that courts will not 
permit any investigation into the fairness or unfairness of 
the transaction, nor allow the trustee to show that the deal- 
ing was for the best interest of the beneficiary, but will set 
the transaction aside, at the mere option of the cestui que 
trust. It may sometimes happen that the terms on which 
a trustee has dealt, or attempted to deal, with the estate or 
interests of those for whom he is a trustee have been as 
good as could be obtained from any other person; they may 
even at the time have been better, but, so inflexible is the 
rule, that no inquiry on that subject is permitted. “A trus- 
tee may not use or deal with the trust property for his own 
profit, or for any other purpose unconnected with the trust, 
in any manner.” Strict fidelity is required of the trustee, 
and he will not be allowed to manage property entrusted to 
him, or speculate with it, for his own benefit or profit, and 
to the injury or prejudice of the beneficiary. 

With certain exceptions, “neither a trustee nor any of his 
agents may take part in any transaction concerning the 
trust in which he or any one for whom he acts as agent has 
an interest, present or contingent, adverse to that of the 


interest 
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benef:ciary.” The exceptions are predicated on knowledge, 
and absence of undue influence, in the case of beneficiaries 
having capacity to act, and consent of a competent court, in 
the case of those not having such capacity. The relations 
between the trustee and the beneficiary are of such highly 
confidential nature that the former “may not use the 
influence which his position gives him to obtain any advan- 
tage from” the latter. As one court has said, the trustee 
may “not put himself in position in which to be honest must 
be a strain on him.” 

“No trustee, so long as he remains in the trust,” may un- 
dertake another trust adverse in its nature to the interest 
of his benefic’ary in the subject of the trust, without the 
consent of the latter.” If he “acquires any interest, or be- 
comes charged with any duty, adverse to the interest of his 
beneficiary in the subject of the trust, he must immediately 
inform the latter thereof, and may be at once removed.” 

“All transactions between a trustee and his beneficiary 
during the existence of the trust, or while the influence 
acqu'red by the trustee remains, by which he obtains any 
advantage from his beneficiary, are presumed to be entered 
into by the latter without sufficient consideration, and 
under undue influence.” This does not mean that a trustee 
may not, under any circumstances, deal with his beneficiary. 
But if he does deal with him in such manner as to obtain 
an advantage, the burden of show :ng that the transaction 
was fair is cast upon the trustee. 

“A trustee who wilfully and unnecessarily mingles the 
trust property with his own, so as to constitute himself in 
appearance its absolute owner, is liable for its safety in all 
events, and for the value of its use.” A trust fund wrong- 
fully converted into another species of property will be held 
in its new form ] able to the rights of the cestui que trust, 
where its identity can be traced. If the fund is so mingled 
with and absorbed into property of the trustee as to be no 
longer capable of identification, and the beneficiary cannot 
follow it, he has the right of a general creditor against the 
trustee, and his estate in the event of the latter’s death. A 
trustee who uses the trust property for h’s own profit, or for 
a purpose not connected with the trust, “may, at the option 
of the beneficiary, be required to account for all profits so 
made, or to pay the value of its use, and, if he has disposed 
thereof, to replace it, with its fruits, or to account for the 
proceeds, with interest.” 

“A trustee is responsible for the wrongful acts of a co 
trustee to which he consented, or which, by his negligence, 


, 


he enabled the latter to comm 't, but for no others.” Each 
trustee must make himself acquainted with the fund com 
mitted to his care, and should examine 
and When, by his negligence, he suffers his 
co-trustee to waste and dissipate the trust property, when 
he has the means of preventing it by proper care, he is 
liable to the benefic’ary for the estate thus wasted. 

For the concise statement of the obligations of trustees 
to the beneficiaries under the trusts administered by them, 
I am indebted to the Civil Code of my own State. Some of 
the comments which I have made, by way of application of 
the rules cited, are based upon the decisions of the courts of 
this and of other jurisd‘ctions, where the principles of the 
common law find expression in code and statute enactments, 
which follow the doctrine relating to trusts generally ac- 
cepted in this country. 

The relation between the trustee and the beneficiary has, 
until within a comparatively recent time, been regarded as 
essentially personal, for the reason that the trustee was 
always an individual. During the last century, another, and 
an entirely new feature has come to be regarded, one which 
has a direct relation to the interests represented in this Con- 
vention. The of “trust companies,” functioning in 
fiduciary capacities, is a little over one hundred years old. 
The first announcement of the assumption by corporations 
of trusteeships is said to have been contained in a New 
York paper appearing in 1822. We are now told that there 


into its condition 
investment. 


idea 


are more than twenty-seven hundred trust companies in the 
In addition to this number, many State and 


United States. 
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national banks have fiduciary powers, and carry on a trust 


business. The right of banks to do a trust business, some- 
times questioned, has been definitely upheld by the decisions 
of the highest State and Federal courts. The Supreme 
Court of the United States has held that Congress has power 
to endow national banks with functions both of a public 
and private character, and that it may, therefore, permit 
. national banks applying therefore, when not in contraven- 
tion of State or to act as trustees. Domestic 
trust companies formed under State laws, and complying 
with prescribed regulations, may, if their articles of incor- 
poration empower them to do so, carry on within the State 
the business of acting as trustees in any of the capacities 
mentioned in the local statutes. Many of the States permit 
foreign trust companies, those formed in other States, to 
enter their borders and do a like business; but, whether 
domestic or foreign, they are regarded as proper and legiti- 
mate subjects of legislative regulation by the State in the 
exercise of its police power. In a few of the States, trust 
companies fermed in other jurisdictions are not permitted 
to act as trustee. State Legislatures have sometimes classed 
banks and trust companies in the same category for the 
purpose of regulation, and, in specifying what kinds of cor- 


local laws, 
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porations come within the purview of their regulatory 
enactments, have used the word “bank” to mean not only 
any incorporated banking institution which shall have been 
created to conduct the business of receiving money on de 
posit, but also such corporations as are permitted by the 
Act to carry on business which has, by the trend of com- 
mon understanding and opinion, come to be regarded as 
being appropriate and relevant to the banking business, 
functions which, in the judgment of the Legislature, make 
the business of the banks more successful. 

It is not my province to here discuss the advantages of 
corporate, rather than individual, trustees. Business and 
human enterprises follow the natural course of evolution. 
There is every reason to believe that the growth of trust 
companies will continue on an increasing scale. Just how 
rapid will be the further development of the trust relation 
when assumed by corporate trustees, will depend upon the 
fidelity with which the trusts are administered. Those 
trust companies serve themselves best, and make the great- 
est contribution to the advancement of the common cause, 
which hold steadfastly to the theory that the fundamental 
principle underlying the relation of trustee and cestui que 
trust is confidence. 


Life Insurance and Trust Company Co-operation 


By Grorce L. Cocuran, President The Pacific Mutual Life Insurance Co. of California, Los Angeles, Cal. 


Mr, Chairman and Members of the American Bankers 
Association: 

To be asked to address this Association is a distinct 
honor, which I greatly appreciate, and to have the oppor- 
tunity of considering with you for a few minutes the timely 
subject assigned to me is a privilege which I cordially wel- 
come, 


In considering the matter in a preliminary way, it seemed °* 


to me advantageous to enlarge the topic to be discussed to 
include the relations between banks and life insurance com- 
panies in addition to those between trust and life insurance 
companies. In taking this liberty, I trust I have not unduly 
infringed on the plans of the Program Committee. 

The 19th and 20th centuries cover a period of remarkable 
accomplishments. Especially is this true in the field of 
industrial and commercial expansion. No era in history 
approaches this period in the prolific production of wealth. 
These achievements would not have been possible without 
the aid of that most vital institution of modern society, the 
bank. There have been many difficult problems to contend 
with, but our American banks have courageously solved 
them one by one and evolved into a cohesive system that is 
without doubt the most stable and effective in all the world. 
Not only is this system characterized by a high degree of 
efficiency, but, I am confident, may be regarded as the basic 
factor in our national prosperity. 

One of the outstanding, if not the dominant, problems of 
the past few decades has been to provide the materials and 
instruments of industry. This has been, primarily, the task 
of the industrial leader. One of the essential, if not the 
most important, factors, however, has been capital, for the 
furnishing and conservation of which industry has relied 
largely upon the banks. But aside from the deposits of 
banks, we find the fund and instruments of cap- 
ital reflected in the premiums income of life insur- 
ance companies, investments in securities, the physical 
properties of railroads, factories, public utilities and many 
other forms. The total represents a stupendous sum, to be 
controlled judiciously, employed wisely, and constantly 
guarded. It is the task of our financial institutions, such 
as our banks, trust companies and life insurance companies 
to see to this. Indeed, the wise conservation of these re- 
sources: appears to be our most urgent duty. Not only 
should our principal be carefully guarded, but our income 
wisely utilized, in order that there may be available at all 


times the maximum fund of capital for commercial pur. 
poses. 

We can make no contribution more vital to our people 
than to foster thrift. Since continued prosperity and eco- 
nomic development will depend, primarily, upon the supply 
of capital funds, it becomes very important to encourage 
the universal habit of saving. The institutions we repre- 
sent are in a peculiarly favorable position to do this. 

It seems unnecessary to quote figures in respect to sav- 
ings, inasmuch as you are fully informed as to the steady 
increase that has taken place in bank deposits, nor is it 
essential that the record of trust companies be revi@wed. 
Despite the unusual degree of prosperity which the Ameri- 
can people have experienced during the better part of the 
past decade, it cannot be truthfully said that they have been 
careless with their incomes. In 1870 there were 1,630,846 
savings bank accounts in the United States. In 1920 these 
were 11,427,566, while in 1925 this figure had increased to 
14,539,947 depositors in mutual and stock savings banks 
representing deposits for a total of $9,065,181,000. 

On the other hand, during the same period of time, the 
number of life insurance policies in force increased from 
747,807 in 1870 to 66,499,369 in 1920, while in 1925 there 
were 97,627,559 legal reserve policies in force. Of these 
23,881,758, representing $54,519,175,903 of insurance were 
of the ordinary type, while 73,735,801 for $12,823,680,595 
were industrial. In addition there were 11,881 group poli- 
cies for a total of $4,299,271,187. In considering these fig- 
ures, it should be remembered that in many instances sev- 
eral policies have been issued on the same life. The com- 
bined minimum amount of legal reserve insurance even- 
tually to be paid to widows, children and other beneficiaries 
is $75,298,284,394. It will thus be seen that during the pe- 
riod in question there has been a growing disposition to in- 
sure human life values and thus conserve for dependents 
the property that has been accumulated. 

Life insurance is being increasingly adopted to equalize 
the varying productive abilities of the individual over a 
long period of time. In this manner he can balance the high 
earning power of youth with a comparatively low earning 
capacity during old age. This tendency bas an important 


bearing upon the business of both barks and trust com- 
panies. From the point of view of the bank the money thus 
accumulated and deposited with life insurance companies 
in the form of premiums constitutes an important element 




















in the supply of capital to be used for business. The in- 
vestment of this money in mortgages and railroad, public 
utility and industrial bonds has done much to stabilize busi- 
ness, and to relieve bank credit for commercial purposes. 


While the bank is primarily concerned with short-time 
loans, the investments of life insurance companies usually 
extend over a period of years. 

Between the premium deposit and the savings deposit 
there is an intimate relationship, because the one indirectly 


encourages the other and the two are admirably equipped to 


attend to the financial requirements of business. 

One of the greatest influences during the past few years 
in the expansion of the volume of bank business is to be 
found in the growing magnitude of life insurance. The 
money that passes through this channel in one year would 
almost be sufficient to meet the expenditures of the Fed- 
eral Government. During 1925 the combined income, from 
all sources, of more than 300 companies writing more than 
95% of the life insurance business was $3,017,800,322. Their 
expenditures, apart from dividend to _ policyholders, 
amounted to $895,019,535. The total amount of money 
coming into and going out from these companies was $3,912,- 
819,857, all of which passed through the banks of the United 
States. 

It is difficult, perhaps, for most people to appreciate 
such a stupendous sum. To comprehend the innumerable 
benefits that flow to society because of this process is even 
more difficult. Yet that is but one element in the stabiliz- 
ing effect of life insurance. 

At the close of 1925 these same companies had total ad- 
mitted assets of $11,537,614,609. There was invested in real 
estate mortgages $4,799,216,486, about equally divided be- 
tween urban property and farm lands, while $4,331,288,480 
was invested in high-grade bonds, principally railroad and 
public utility. 

What makes these figures particularly significant is the 
fact that the amount of life insurance in force in this coun- 
try is over three times as much as in the rest of the world. 

The relation of life insurance to the trust company is 
equally noteworthy. During the past few years officials in 
these institutions have been impressed by the fact that the 
conservation of estates depends very much upon life insur- 
ance. Particularly is this true in view of State inheritance 
and Federal estate taxes. 

There are two aspects to the estate problem: First—the 
creation of the estate; and, second, its administration. 
Estates may be created in one of two ways—either through 
savings and investment, or by means of life insurance— 
which, incidentally, is the product of savings. Estates cre- 
ated in the form of ordinary property are usually best ad- 
ministered for the benefit of the heirs by trust companies. 
Estates created solely by life insurance may be administered 
by trust companies or, nominally, by life insurance com- 
panies through the installment method of distributing the 
benefits. 

The use of the expression “life insurance trusts” has re- 
cently become quite popular and is often misunderstood. 
Generally speaking, a life insurance company is not author- 
ized to exercise trust functions. The expression, therefore, 
is properly applicable only to trusts proper, usually assumed 
by trust companies, in which life insurance proceeds consti- 
tute the primary element. 

There are two kinds of life insurance trusts, the one 
known as funded, the other as unfunded. 

The funded trust is one in which the declaration of trust 
provides for the transfer to the trustee of securities yield- 
ing a sufficient income to meet the premiums on the policies 
of insurance. The policies are assigned to or made payable 
to the trustee, whose duty it becomes to take care of the 
payment of premiums and the collection of the policy pro- 
ceeds upon maturity. By means of such a plan the estate 
of the insured may be increased from 100 to 300%. 

Under the unfunded trust plan, the premiums are paid by 
the insured and no duty involves upon the trustee until the 
death of the insured, when such trustee collects the policy 





TRUST COMPANY DIVISION. 





151 


proceeds and administers the funds in accordance with the 
terms of the trust agreement. 

Until very recently, there was a feeling on the part of 
practically all insurance and trust companies, and conse 
quently on the part of their representatives, that they were 
necessarily competitors, but this feeling is rapidly giving 
place to a conviction that co-operation rather than competi- 
tion should characterize the relations of the two classes of 
institutions. This change in attitude is largely due to the 
activities of the Committee on Insurance Trusts of the 
American Bankers Association, and similar committees of 
the National Association of Life Underwriters and the Asso- 
ciation of Life Insurance Counsel. As the result of the 
efforts put forth by these committees it is becoming clear 
to all that the needs of many of the policyholders can best 
be served through the medium of the settlement options of 
their policies, but that the requirements of a considerable 
number call for the peculiar services that the trust com- 
panies are best fitted to render. To be more explicit, where 
the estate is not large and consists principally of insurance, 
a settlement option providing for payment in accordance 
with a fixed or definite plan will usually be found adequate, 
but where the estate is large and varied in character, in- 
surance not being a dominant factor, the more flexible ar- 
rangement of a life insurance trust, permitting the exercise 
by the trustee of discretionary powers, will generally prove 
more advantageous. Each case should be considered in the 
light of its peculiar facts and the plan adopted which will 
best conserve the interests of the policyholder. 

We are concerned also with the proper conservation of 
trust estates created during life and composed of securities 
and other evidences of wealth. Every trust estate requires 
some life insurance and if that estate be the product of a 
balanced program it is probable that the life insurance re- 
quires a trust. Consequently, there is a responsibility upon 
the underwriter when preparing an insurance program to 
give due regard to the value of a trust as well as upon the 
trust officer, in planning the handling of a trust, to give 
due consideration to the importance of life insurance in 
estate conservation. 

In connection with every estate there are two things par- 
ticularly to be guarded against: protection against specula- 
tion and fraudulent promotions and shrinkage due to debts, 
costs of administration and taxes. The first of these may 
be taken care of by the creation of a trust, while the second 
can best be taken care of through life insurance. A serious 
problem confronting the man with a substantial amount of 
property is how to distribute it with the minimum shrink- 
age. He cannot accurately foreknow the time of death, and. 
therefore, is unable to put his property in a condition that 
will make distribution a simple, inexpensive process. Death 
comes unawares, and, generally, quite untimely. There are 
debts as well as complicated and uncompleted transactions 
that will fall heavily upon the estate, and unless there is 
some life insurance available to meet the vital obligations 
the problem of liquidating the property and administering 
it becomes extremely serious. We have followed this situa- 
tion very closely and it is interesting to note that in more 
than 2,000 individual estates analyzed, both local and in 
other parts of the country, the ratio of shrinkage increases 
with the value of the property. For instance, it has been 
observed that estates valued at from $50,000 to $100,000 will 
have a total shrinkage of about 174%%. Estates having a 
gross value of from $100,000 to $500,000 shrink 18%, while 
those with a value of more than $500,000 but less than 
$1,000,000 will shrink some 20%. Those between $5,000,000 
and $10,000,000 shrink almost 24%, and those over $10,000.- 
000 about 29%. In California the ratio, of many hundred 
estates analyzed, has been from 2% to 214% less than these 
classifications. ‘The difference is due to the State inher- 
itance tax rates. 

It is quite apparent that if a man leaves an amount of 
property having a gross value of $1,000,000 the shrinkage 
due to costs, debts and taxes will approximate, on the aver- 
age, nearly $200,000. That is the sum which should measure 
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his life insurance program for the conservation of his prop- 
erty. Should he be worth $10,000,000 and death suddenly 
overtake him, the total shr.nkage would be, on the average, 
between $2,500,000 and $3,000,000. 

With the recent modifications in the Federal estate tax 
law, it is reasonable to assume that there will be some 
change in the ratio of the shrinkage due to taxes. There 
is no assurance of that, inasmuch as we cannot, as yet, de- 
termine what measures the individual States will take to 
offset the difference in taxes by decreas ng local levies to 
absorb the credit allowed under the Federal law. 

A thorough financial program for the average individual 
should embrace savings and life insurance as important ele- 
ments. Where there is any substantial accumulation of 
property the trust enters as the third vital factor. 
to perfect and administer the ideal estate there must be 
co-operation between the | fe insurance company, the trust 
company and the bank. Judgment must be exercised at all 
times and those who devote their efforts to one of these 
branches of finance should always work with the interest 
of the individual constantly in mind and propose only a 
well-balanced plan that will give proper consideration to 
these three fundamental and basic institutions. 

We have witnessed many profound changes w:thin the 
United States during the first quarter of this century. 
Many of those changes have been beneficial. Verhaps few 
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BANKERS’ CONVENTION. 


other businesses can either anticipate what will take place, 
or first note the results when vital changes occur, as accu- 
rately as financial organizations. This has been particu- 
larly true of the prohibtion amendment. Since that law 
has been in operation the mortality rate in life insurance 
has shown a material decline and we attribute a part of it 
to the 18th amendment. Bank and trust companies also 
have been affected, and at no time have deposits grown to 
the volume, relatively and actually, as during the past five 
or six years, Certainly a substantial part of that increase 
has been due to proh bition. Irrespective of the moral con- 
siderations, which do not, obviously, enter into this discus- 
sion, the economic benefits derived from this law have been 
of incalculable financial value to the country. 

This relationship of life insurance to trusts is real, and 
co-operat on is eminently desirable, since we are collec- 
tively as well as individually serving the interests of a vast 
aggregation of people and thus better contributing to the 
economic prosperity of our country. Certainly the protec- 
tion of the home by means of life insurance and through the 
medium of tiusts is the greatest factor contributing to 
the peace and happiness for the people of our great 
nation. 

Note.—The above was presented ard read by Danford M. Baker, Vice- 


President cf the Pacific Muiual Life Insurance Co. of Los Angeles, who an- 
nounced that he was appearing for and representing Mr. Cochran. 








COMMITTEE ¥° OFFICERS’ REPORTS— TRUST COMPANY DIVISION 


Our Thirtieth Birthday—By President Francis H. 


Sisson, Vice-President Guaranty Trust Com- 
pany, New York City. 

This year the Trust Company Division celebrates its thirtieth birthday. 
Organized in 1896, with an initial membership of 17 companies, the close 
of the convention year cf 1926 finds the Division with a total membership 
active and associate of 3,141. 

Thirty years ago there were 242 trust companies in the United States 
with resources of $897,000,000. To-day 2,701 companies with 
resources of $18,000,000,000. 

I have in my hand a telegram which has just come from John W. Platten, 
President of the United States Mortgage & Trust Co., New York, who pub- 
lish that sp'endid book on trust companies with which 1 know ycu we 
familiar, which I will read exactly as Mr. Platten in his sympathetic and 
somewhat enthusiastic manner of expression has sent to us. He 

“Our pomguer has just completed the compilation of figures for the 
twenty-fourth annua! edition of ‘Trust Companies of the United States,’ 
and it is gratifying to tel! you that the ageresate resources on June 30 this 
year were over nineteen billion do!lars ard greater than 1°25 by one billion 
one hundred ninety million do!lars Deposits tctaled nearly sixteen 
billion dollars, a gain of nine nundred millions over last year 

“Appreciating that it may be embarrassing to you as a New Yorker to 
sound the praises of your own State, it is nevertheless true that the great 
Empire State reports an increase in resources of two hundred sixty 
million dollars over 1925. with a total of five billions, which is over 25% 
of the agerevate for the entire country Second only to New York in point 
of gain is the Golden State of California with one hundred sixty millions 
added during the year, for a grand total! of one billion eight hundred million 
dollars. 

“The well-known State of New Jersey, the home of one of the old war 
horses of the Trust Company Division. Mr. Uzal H. McCarter, added over 
one hundred millions to her total during the year and is now for the first 
time above the biltion dollar mark. 

‘With a gain of ninety millions, Lllinois for the first time enters the two 
billion dollar class. Ohio is next with a gain of eighty millions and a grand 
total of one and a half billions, while Pennsylvania with a gain of eighteen 
millions maintains second place in total resources of two billion two hundred 
seventy million dollars. 

‘These figures surely reflect a healthy and progressive condition. Viewed 
in the light of the present strong position of trust companies and with the 
prospect of a greatly enlarged field of usefulness as a result of the wide- 
spread educational effort now being put forth, the outlook is distinctly 
promising. 

‘With heartiest congratulations on your splendid administration and all 
gece wishes for a successful meeting, John W. Platten, President, United 

tates Mortgage & Trust Co., New York.” 

Those figures tell more eloquently than any words of my own of the 
growth of the corporate fiduciary in influence and importance, and I may 
add, in responsibility during the recent years 

The development of the trust companies of America and the history of 
the Trust Company Division of the American Bankers Association are 
inextricably intertwined. Called into being by the needs of the trust 
companies, growing both in membership and in size, the Division has ap- 
plied itself vigorously to the task of meeting and anticipating these needs. 
With what measure of success can be determined by a survey of the Divi- 
sion’s activities, past and present. 


What the Division Has Accomplished. 

It has been stated that “five years prior to the organization of the 
Division there were not 50 pages of printed matter on the subject of the 
corporate fiduciary.’”” Trust companies were, in the minds of many per- 
sons, confounded with the business trust, such as the Standard Oil, United 
States Steel, etc., and were often looked upon with hostility and suspicion. 
As stated in 1896, in the first call for an organization meeting, there had 
been ‘“‘but little published as to trust company practices and no general 
meeting for an interchange of ideas, experience and method, no general 
move to secure uniformity of action, similarity of laws or practical benefits 
to be derived from personal acquaintance.” 


there are 


Says: 


To-day, 30 years later, it may safely be said that the Trust Company 
Division has successfully bridged this gap and adequately served as the 
medium through wh'ch the desired benefits have been attained. 

The Div are so wide in scope and long in range, requiring 
so many continuous years of effert for achievement, that the report of any 
one year may seem but a repetition of that of the previous year’s activities, 

However, its work must, because of its necessarily each year 
follow the same general lines, though varying considerably as to details. 


ision’s aims 


navure, 


How the Division Functions. 

With a‘l lines of activity centr’ing in the Divisicn office, the Division 
functions, first, through its Annual Convention; second, its Executive Com 
mittee; third, its sub-committees; fourth, its mid-winter and regional) 
conferences, and fifth, its publications. 


Annual Convention and Executive Committee. 


A list of the subjects and questions presented at the Annual Convention 


would reveal the fact that they have covered the entire range cf trust com- 
pany operation and practice Many of the papers and discussions have been 
instrumental in solving problems confronting trust executives and, through 
the wider dissemination of knowledge and the consequent clarification of 
\ n I trust law and pra have contributed largely to the 
Cevelcpment of trust business Many serious situations have arisen in the 
annual meeting but the prevailing unity of thought has resulted in har 
monious decision and action. To this unity of thought and purpose in the 
Trust Company Division may be attributed the Division’s influence in its 


national and 
at the meeti 


local work upon behalf of corporate fiduciaries. Attendance 
gs of the Executive Committee, as well as membership therein, 
has always been lcoked upon as an opportunity for service along broad and 
far-reaching The solution by this body, in executive session, of 
innumerab’e questions and problems, as well as the determination of enter 
prises to be undertaken, constitute only a small part of the Committee's 
work, 


ines, 


Conferences. 


Six years ago the Trust Company Division launched the first Association 
Conference—calied the Mid-winter Conference and held in New York City 
on Feb. 20 1920. The experiment was approached with some trepidation, 
but at the opening hour it was apparent to the officers in charge that it 
was to fill a genuine need. These Mid-winter Conferences have become a 
fixed part of the life of the Association and have attained an importance 
not to be underestimated. 

Four years ago it became apparent that most of the central and far 
Western parts of the country likewise needed in their own sections the 
benefits of such meetings, Accordingly the first Regional Conference, 
representing the eleven Pacific Coast and Rocky Mountain States, was held 
in San Francisco on Nov. 22-23 1923. Other Divisions of the Association 
have since instituted similar conferences in different parts of the country: 
The first Mid-continent Fiduciary Conference, comprising nineteen States, 
was held in St. Louis, Dec. 11-12 1925. Group meetings less formal than 
conferences and aiming to encourage free interchange of thought, knowl- 
edge and experience, on subjects of interest to the corporate fiduciary, are 
held from time to time in different cities. A wide range of subjects are 
covered at these conferences and meetings, fundamntal principles being 
discussed as well as their practical application. 

The Annual Banquet dates from the year 1912 and has become the out- 
standing social function of the financial world. Starting with a small 
attendance, it has grown to one of more than eleven hundred bank and trust 
company officials. The banquets have become a permanent part of the life 


of the Trust Company Division, as well as of the Association as a whole, 
and are looked upon by our members in all parts of the country as afford- 


ing an opportunity to renew and crystallize friendships and business 
acquaintanceships. 

















TRUST COMPANY DIVISION. 


Sub-Committee Activities. 


The work of the Sub-Committees of the Division during the past three 
decades have been of incalculable value in the development of the cor- 
porate fiduciary. Passing mention might be made of early committees 
that served well and performed their work in an admirable manner. There 
was the Committee on Trust Forms which in 1910 published a book of 
forms that has been useful to corporate fiduciaries all over the country and 
which is even now in demand 

There was the special Committee on Legislation that came into being 
after the enactment of the Federal revenue law, in order to ascertain the 
constitutionality of Section 11 (k) granting trust powers to national banks. 
The arguments urged by that Committee, though not approved or adopted 
by the ruling autherities at that time, are today being recognized and 
acknowledged as sound principles. ° 

In more recent years the committees which have been most active have 
been those handling matters of legislation and work of an educational and 
constructive nature. Hardly a year passes but some proposed legislation 
vitally affecting the well-being of the corporate .fiduciary directs our 
attention to activities at Washington. A great deal of such legislation is 
beneficial. Many times, however, bills positively detrimental to the inter- 
ests of trust institutions in their service to the people of America have been 
introduced, though, happily in most cases, have not been written into the 
law of our land. 

An adequate survey of State legislative events as they affect the cor- 
porate fiduciary would fill many volumes. Frem East to West and from 
North to South, men elected to office appear in their legislative halls with 
ideas for the regulation of banks and trust companies which, if enacted 
into law, would be economical’y unsound and many times would result in 
disaster. In these times the average legislator is unfamiliar with bank- 
ing and trust practice and a great deal of personal werk must therefore 
be done by men who are practical operators in the field, in order to over- 
come unsound theories or prejudices. It is obviously impossible, due to 
the widely varying economic and social conditions in various parts of our 
country, to have one standard law governing fiduciary matters, but con 
siderable headway along the lines of uniformity can conceivably be made 
during the next few years. 

The securing of adequate revenue for Governmental purposes is a com 
plex and ever-present prob’em. At the time of enactment or re-enactment 
of a revenue bill, almost every interest in America is on guard for its own 
protection. The Division has been most successful in getting just and 
proper measures enacted along the lines desired by corporate fiduciaries 
for the best interests of their clients. The most courteous treatment has 
always been accorded representatives of our Division when, together with 
representatives of the Legal Department of the Association, they have 
appeared before committees and other bodies at the national Capitol. 

Several years ago considerable friction existed between the corporate 
fiduciary and the legal profession. Careful attention has been given to 
remedying this condition, and has eradicated misunderstandings and Jack 
of proper infcrmation existing on both sides. A platform enacted by the 
Trust Company Division has been received favorably by members of the 
Bar, individually and collective’y, in all parts of the country. The human 
element involved in this discussion will perhaps always be with us, but 
the general principles laid down by the Trust Company Division are sound 
and acceptable to both sides and, in gratifying contrast to the situation as 
it existed a decade ago, are being adhered to. 

One of the greatest problems of fiduciary officers is how to extend their 
services in their ow: communities. A contributing factor in this problem 
is the lack of information on the part of the public as to how a corporation 
functions in taking care of the affairs of the living as well as of the dead. 
Messages designed to remove ignorance and supply definite information 
along these lines have been inserted by the Division in national media esti- 
mated during the past five and a half years alone to have reached annually 
5,000,000 readers. Ways and means of assisting the local fiduciary to 
bring this meesage home to its own customers and friends, have . been 
worked out with gratifying results. 

The men who were on the firing line in 1896 will recall the discussions 
at that time regarding the chaotic condition existing in respect to adequate 
charges for trust service. In comparison with to-day’s problem, their’s 
was much the simpler. as the intricate laws which now govern the handling 
of property both real and personal, and its taxation, were not on the 
statute books. The equipment of a trust man to-day calls for a knowl- 
edge of business, law, economics and sociology and a genuine interest in 
humanity. Intellectual equipment must be adequately balanced by the 
requisite personality. To figure a charge for trust service which is just 
to the grantor or beneficiary of the trust and at the same time allows an 
adequate return to the stockholders of the institution, has been a problem 
which has confronted the Division for many years. However, the progress 
which has been made in this respect leads us to believe that within the 
next twelve months we might be able to reap the benefit of all the consid- 
eration and earnest attention being given to the matter. 

In recognition of the need to find an outlet for the altruistic impulses 
influencing many of our citizens during recent years, the community trust 
has been conceived. Designed to be of benefit to humanity, the develop 
ment of this form of trust has progressed steadily and is having its share 
in changes throughout the world which are making States and nations one, 
and all men kin. 

No business or profession in America has had a wider influence or more 
stabilizing effect than that of insurance. Thirty years ago there were in 
the archives of trust companies perhaps a few trust indentures under which 
insurance funds were to be administered. Great impetus to this work was 
not given until a few years ago, but the progress which has been made 
justifies the belief that we have entered upon one of the largest movements 
ever undertaken by the Trust Company Division. The cordial co-opera 
tion given by the insurance companies and the Nationa! Association of 
Life Underwriters has been a delightful feature in the development of this 
work for the benefit of thousands cf our citizens. Our imagination carries 
us to a point in ‘he near future when an army of nearly 200,000 life 
underwriters will be fully informed about the activities of the corporate 
fiduciary and a similar army—though somewhat smaller—composed of 
trust officials, will understand the technique of insurance. Through the 
completion of this educational process the work of co-operation will find 
its greatest rewards. 

One of the most difficult trust company problems that 
and maintaining thoroughly effective and mutually satisfied working or 
ganizations. The Division has gathered information regarding personnel 
problems and has in course of preparation a series of articles which it ex 
pects to publish in the fall. As there are many angles to the problem of 

staff relations and many points of view concerning it, it seems best to 


is 
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progress slowly and surely rather than to advocate any measures, the 
desirability and wisdom of which have not been fully demonstrated. 

For the past four years eight research investigations of the trust com- 
panies themselves have been carried on by the questionnaire method, and 
the information obtained has proved most enlightening, valuable and 
authoritative. These researches have demonstrated among other facts, that 
American trust companies are 100% safe; that the business accepted by 
trust companies is of a highly ethical character; that our members are 
earning on investments made by them and returning to the beneficiaries 
of thir trusts net income yields equal to current rates of interest on con- 
servative investments in their own localities; that the compensation of 
trust companies is usually known and fixed at the time of the inception of 
a trust and that in most cases there is no profit realized by the trustee in 
any dealings with the trust property; that the greatest problems confront- 
ing trust companies, in order of their importance, are: Business develop- 
ment, fees, investments, inheritance taxes, accounting and recording meth- 
Members of the Division have given splendid co-operation when these 
studies were being made and the material secured is now in the Division 
office and available for the use of members whenever needed. 

The Division was greatly in favor of the creation of that great Federal 
Reserve System which was unquestionably one of the chief supports of the 
country during the trying days of the war and post-war period, and con- 
siders that the System has strengthened our whole financial, industrial and 
commercial structure, and that it should be supported by all financial insti 
tutions directly or indirectly benefiting by its existence. As there are at 
present only 469 trust ccmpany members of the System the Division has 
been and is new engaged in endeavoring to persuade the remaining 1,600 
eligible trust companies to join. Many such companies, while reporting 
their inability to join at the present time, state that it is their intention to 
consider the matter again in the not distant future. 





ods. 


Publications. 


Through its publications» the Division records in permanent form and 
makes availab‘e to its membership and to others requesting it, the valuable 
up-to-date and authoritative information presented at its conferences, gath- 
cred by its sub-committees and prepared in the Division’s office. Gradually 
but surely a trust department literature is being built up which is authori- 
tative and of the first order and the best possible text book and study course 
material. The writing of needed books and articles in the trust field by 
qualified persons is encouraged by the Division and assistance in the way 

f critical analysis is always freely given by interested sub-committee 
members and by the Division’s office. Of the material published by the 
Division, mention might be made of the book of Trust Company Laws, a 
large edition of which was made possible some years azo by members’ 
subscription, but which is ncw out of print; the Book of Trust Forms pre- 
vious'y described; the Proceedings of our Fourth, Fifth, Sixth and Seventh 
Mid-winter Conferences, published separately, and the Proceedings of the 
Third Regional Trust Conference held at Seattle and of the First Mid-conti- 
nent Fiduciary Conference held at St. Louis. 

A recent innovation has been the presenting of the trust message in 
dramatic form. Three playlets—the first introduced experimentally at the 
last Convention, and the other two at the last Mid-winter Conference, met 
with so enthusiastic a reception that they have been published in pamphlet 
form for the use of our members locally. 

Among the publications of the Divisions most frequently in demand by 
members are: The Schedule of Trust Charges, Insurance Trust Bulletins 
Nos. 1 and 2, Ccmmunity Trust Bulletin, “Report on Inheritance Taxation 
in the United States,’ Directory of Corporate Fiduciary Associations and 
the Committee on Publicity Monthly Bulletins and Supp!emental Helps. 

A great deal of expert service has also been given by the officers of the 
Division as well as by members of sub-committees in the preparation of 
hooks and treatises on trust company subjects published under other 
auspices, 

The cultivation of harmonious working relations not only with the out- 
side forces and factors with which we must deal, but with our associates in 
the banking field, has been a matter of constant study and effort on our 
part and attended with some degree cf success. 

It shou'd be necessary only to emphasize the community of interest which 
»bviously exists in this field of fiduciary activities as of an importance 
paramount to any selfish consideration to assure co-operation and mutual 
helpfulness and understanding. That is the policy which we believe must 
win for all concerned. 

It may fairly be assumed that in the story of corporate fiduciary prog- 
ess to be written in the future it will be recorded that the first 30 years 
were the hardest. Certain it is that the rapid growth in resources and 
capacities for service by the trust companies has been one of the outstand- 
ing features of the financial history of the first quarter of the 20th century. 

But it is equally certain that we have only just started on the pathway 
of progress and that an ever-growing appreciation of both the quality and 
quantity of service to be rendered by the institutions we represent will lead 
to their continued growth and a constant expansion of the business idea 
they represent. 

We need a clearer vision of the opportunities which lie before us and of 
our duties and responsibilities in relation to them. We also need to stimu- 
late in every legitimate way the public understanding and appreciation of 
this great gift of service we are offering. 

Your officers of the year past in this valedictory message pass the torch 
of service and understanding on to their successors in full assurance that it 
will be their privilege ‘‘to bear it high.” 


Greetings From Breckinridge Jones, Founder of Trust 
Company Division. 


President Sisson: It is new my privilege to read a telegram of con- 
gratulations from the man who has been called the founder of the Trust 
Company Division, Mr. Breckenridge Jones, Chairman of the Mississippi 
Valley Trust Company Section, who wires as follows: 


Greetings to the Trust Company Division on its thirtieth anniversary. 
Having been present at its birth. the first born of the A. B. A., having 
rocked its cradle having helped dress it up in short clothes. having tenderly 
watched it through whooping cough and meas'es. throuch its adolescence 
into a full grown institution, powerful and efficient in its service t» the 
public, inestimable in its value as a powerful educational and influential 
institution, born of union among the trust companies of America and as 
a fraternal tie among the other fellows it has broucht together, I send 
cordial greetings to the Division in convention assembled. I have before 
me as one of my most precious possessions the loving cup which the then 
Trust Company Section in 1904 presented to me as its father, and symbolic- 
ally I drink to your health, happiness and long life.” 
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Remarks of President Wells of American Bankers 
Association. . 


President Sisson It is my privilege to introduce to you the President 
{f the American Bankers Association, Mr. Oscar Wells, who has honored us 
with a brief call, and we hope Mr. Wells will be willing to say something 


o us in the way of greeting. 

President Wells: Ladies and Gentlemen of the Trust Company Division: 
first want to congratulate you upon the very excellent attendance at this 
It is not surprising at all, because you have had marked attend- 
at your Division meetings at all times. And yet it is not easy to be 
ible to get together, even those who are interested, at afternoon confer- 
nees at the annual conventions 

And then I to congratulate you upon your thirtieth birthday. A 
‘ew years ago I heard a newspaper man say that the bankers take themselves 
ntirely too seriously in their relations to the lives of men; that in a few 
ore years the things about which we concern ourselves are passed away 
nd the problems about which we worried are solved without our inter- 
ference or assistance. He said ten years ago it would never have occurred 


neeting. 


nce 


want 


to us that we will have national prohibition in this country. (This is 
ot an argument with Mr. Baker on prohibition.) But we said then, this 
people of the United States are liberty-loving, they are fond of their 


rights and privileges, and they are not going to give them up by passage 
yf a constitutional amendment in favor of nation-wide prohibition. And 
they said we will never have woman’s suffrage in this ceuntry. Men are 
hivalrous, they are not going to be willing for their wives and sisters and 
mothers to go to polling places, some of which are disreputable, and cast 
their ballots. But he said, ‘‘You see what has happened. We said then 
the place for woman was in the home, but we say it is all right for them 
to go now and cast their ballots, for the only place whiskey is now is in 
the home, so it is all right. 

Then, if you remember Andrew Dixon White’s book of 30 years ago, a 
paragraph of which deals with a very interesting subjeet of the charging of 
interest for the use of money, you will appreciaté that in a comparatively 
short time, in the life of a nation, many fundamental changes take place in 
economics as well as in the moral or personal virtues or habits of men and 
women. 

You all know that up until about 300 years ago there was no common 
practice of lending money for interest, and therefore, there was no bank- 
ing business as we recognize it to-day. It is true that in the Grecian 
Empire they did recognize it and passed laws providing for it, within lim- 
itations, but in the Roman Empire they never did accept it, construing the 
charging of interest as usury and therefore against the law of God and 
the law of the State, and following that time, through the development of 
England, Germany and France, the Church, the State, the courts and pub- 
lie judgment was against the lending of money for interest, construing 
interest as being usury, regardless of the rate. 

Not until the time of Calvin did we begin to construe it differently and 
fix the exorbitant or oppressive rate of interest as being usurious. 

So, I want to come and congratulate you upon your thirtieth birthday, 
because when this Division meets on its five hundred thirtieth birthday, 
somebody may recall the fact that the President of the American Bankers 
Association congratulated the Division on its thirtieth birthday and will 
marvel at the vast changes that have taken place in the five hundred years 
that have elapsed. 

I want to congratulate you because in a business which is highly tech- 
nical you have interwoven two features of your development in such a way 
as to be of such advantage to the clients of the fiduciary functions of the 
trust companies, and I refer particularly to the manner in which you have 
been able to co-operate with the legal profession, so as to practically 
eliminate what we thought a few years ago was a potential conflict between 
the two. Then this matter of the insurance, co-operating with the insurance 
companies to the point by which your clients are benefited as well as the 
patrons, the policy holders of the insurance companies. 

I want to congratulate further upon the magnificent manner in 
which you have not only thrown open your meeting to other bankers, but 
have been willing to join the State Bank Division, the National Bank Divi- 
sion with trust departments, in the holding of a conference, as an evidence 
of your willingness to co-operate with all of the elements of the American 
Bankers Association interested in fiduciary matters. 

It has been a great source of satisfaction to me to see that development 
and to have it come along during this year and to have confidence in its 
future growth and maintenance. 

I unfortunately have been derived of going to some of the Division meet- 
ings. This is a sort of custom of the Association. You may think it has 
but little bearing, and yet it has a purpose. Our Association, as I have 
said before, is rather a striking example of many diversified energies to 
be correlated under one general direction, so that making an official visit 
to bring you the greetings of the Association means that I find myself in 
‘loser touch with the purposes of your last year’s operations and the prece- 
lent established by this custom means that my successor will follow your 
jlevelopment as he will follow every other activity. So, after all, it does 
have a purpose, 

I thank you, Mr. President. 


you 


Remarks of G. W. Ayres of National Association of 
Life Underwriters. 


I am advised that among our guests here to-day is 
Mr. George W. Ayers, Vice-President of the National Association of Life 
Underwriters. I wonder if Mr. Ayers will want to just rise and introduce 
himself to the audience. Mr, Ayers, we would ge very glad to have you 
say a word of greeting. 

Mr. George W. Ayers: On behalf of the President of the National 
Association of Life Underwriters and our committee, our hard-working 
Committee on Trust Relationship, composed of such stalwarts in our busi- 
ness as Mr. Edward A. Woods of Pittsburgh, Mr. Franklin Gantz of Boston, 
Mr. Graham Wells of New York City, I want to say to you gentlemen and 
lave it read into your record that we stand ready to lend to you any 
co-operation in this inter-relationship between trust companies and life 
insurance that stands within our power. 

Isn’t it peculiar, Mr. Chairman, that here are two businesses that have 
trotted along side by side, two services, two human services, for many, 
many years, neither one realizing that one could complement the other. 
We have looked upon you as business organizations, attending to your own 
affairs, and you have looked upon the life insurance man as a fellow doing 
4 certain good work in the world, but realizing not at all what we could 
do for you, and we not realizing what you could do for us. 


President Sisson: 
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other. That is the whole thing. 

In every large America to-day there is a local association of 
the National Association of Life Underwriters. In those cities where we 
have no association it would not be very difficult for you to single out in 
that community the four or five or a dozen life underwriters. We realize 
in our business that merely sitting down and writing a letter to a pros 
pective life insurance client does not bring an application. It brings ™ 
business. 

For you to sit in your trust company and write us a letter saying tha! 
you have the various departments to handle our business through your 
trust arrangement won’t do the trick. You need to know more about the 
thing about which we are thinking, and we certainly need to know more 
about your business and your operations. 

Then, when you get home, will you seek out the Life Underwriters Ass 
ciation, its officers, its executive committee, and if there be no associatior 
in that centre, will you seek out the leading life underwriters, and if you 
have to invite them to lunch at your expense, I am real sure that the 
returns will pay ample dividends on the investment, because the momen? 
vou get these men together, good, ethical, high professional men in these 
days in the life insurance business, and tie up the service they are trying 
to render with the service that you are trying to render, right away there 
is going to be some good business on both sides. 

As my friend Mershon said to me the other day, the trust companies and 
the life insurance men can enter into a benevolent conspiracy against the 
public for its good. I thank 


understood each 


centre in 


We not 


Nave 


you 


Resolution Expressing Appreciation of Services of 
Leroy A. Mershon, Deputy Manager. 


President Sisson: At this point in our program I am going to ask Mr 
Lucius Teter, President of the Chicago Trust Co., who is Chairman of 8 
special committee, to make a report. 

Mr. Lucius Teter: Mr. President, Ladies and Gentlemen: You know 
that all of us who are connected with professional trade organizations, 
civie organizations, Chambers of Commerce, etc., find ourselves year by 
year dependent upon some staff member or members. We attend committee 
meetings, we go to board meetings, but we hurry back to our jobs and 
often we don’t appreciate just what a secretary or a manager of one of 
these organizations means to us, 

These jobs mean a lot of work. They mean a lot of idealism, constantly, 
365 days in the year, and they don’t promise those material rewards which 
those of us who are in active life in banking or industry, hope to achieve. 

It just happens that those of us who are active and have been active for 
a considerable time in your Division realize that we have a very unusual 
helper in our Secretary, our Deputy Manager, Mr. Mershon. We want to 
tell you something which we discovered a day or two ago, which was a 
surprise to us, and we know that it will be a surprise to you. He has been 
going along year after year and he has at the date of this Convention 
served us ten years. 

We thought that we ought to tell you about that, and your Executive 
Committee appointed a special committee of ex-Presidents, including the 
present President, who will be ‘‘ex’’ pretty soon, Mr. Sisson, Mr. House 
and myself, to tell you how much we think of Mr. Mershon and to give you 
an opportunity of telling him how much you think of him. 

Life does not have as many of these thoughtful moments, I fear, as it 
should have, but we do feel that this afternoon we ought to take a mo 
ment to tell Mr. Mershon what it means to all of us that he has served us 
for ten years and how much we Lope that he may be spared to serve us 
many, many years more. 

Therefore, Mr. President, by your consent and that of our friends here, 
and on behalf of this Committee which has been appointed, I would like tc 
offer this resolution: 


‘“*Whereas, This convention marks the completion of ten years of loya! 
and efficient service on the part of the Deputy Manager of the Trust 
Company Division of the A. B. A., Mr. Leroy A. Mersohn, therefore be it 

‘Resolved, That the members of the Division here assembled do formally 
express their appreciation of the untiring and intelligent efforts whic 
Mr. Mershon has devoted to the protection and furtherance of the interests 
of the trust companies and other corporate fiduciaries, and extend to him 
not only a sincere expression of our gratitude, but also to voice our ho 
that many useful and happy years in this splendid field of service may lie 
before him." 

Mr. President, I offer this preamble and resolution and would move that 
it be adopted. 

[The motion was seconded and carried unanimously by a rising vote.] 

Mr. Teter: Mr. President, Mr. Mershon may think that we are through 
with him, but the Executive Committee still has some things that it is 
going to do, at least the new one has, so he does not need to feel quite as 
sure of what is going to happen to him as he now thinks. 


Report of Nominating Committee—Newly Elected 


Officers. 


President Sisson: I would like to ask Mr. Teter, who occupies another 
important position as Chairman of the Nominating Committee, te submit 
his report for the purposes of election. 

Mr. Lucoius Teter: Mr. President, on behalf of the Nominating Com 
mittee, which was appointed and which had a session before this meeting 
we would offer for the consideration of this Division for election for offi 
cers of this Division the following men: 


For President, E. J. Fox, Easton Trust Co., Easton. Pa. 
For Vice-President, Walter S. McLucas, Commerce Trust Co., Kansas 


City, Mo. 
or members Executive Committee: James H. Perkins, President 


Farmers Loan & Trust Co., New York, N. Y.; J. Sheppard Smith, President 
Mississippi Valley Trust Co., St. Louis, Mo.; W. J. Stevenson, Vice-Presi- 
dent Minneapolis Bank & Trust Co., Minneapolis, Minn.: Gilbert T 
Stephenson. Vice-President Wachovia Bank & Trust Co., Raleigh, N. C.: 
J. thur House, President Guardian Trust Co., Cleveland, Ohio. 
Respectfully submitted, 
WM. RHODES HERVEY, 
JOHN C. MECHEM, 
JOHN N. STALKER, 
ELLIOTT C. McD@UGAL, 
LUCIUS TETER, Chairman 
President Sisson: You have heard the nominations of the Committee 
Are there any further nominations? If not, a motion to declare these 
nominees duly elected will be in order. 
[Upon motion duly made and seconded it was voted that the report of 
the Committee be approved and the nominees be declared duly elected.] 
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How Savings Depositors and Bankers May Prosper 


By B. C. ForsgEs, Editor Forbes’ Magazine, New York 


A man dreamed a dream, Not a dream of conquest, like 
Alexander, Frederick, Napoleon; not a dream of steam and 
machinery, like Watt; not a dream of sending sounds and 
speech over wires, like Morse and Bell; not such dreams as 
came to Franklin, Goodyear, Whitney, Edison, Marconi, 
Lincoln—dreamers all, but not dreamers only—DOERS. 

This man dreamed that he was a SAVINGS BANK leader, 
an outstanding mighty unique leader. He dreamed that he 
was more than a leader, that he was a teacher, an inspirer, 
a veritable crusader. His gospel was: 


‘Save to Give and Really Live.’’ 


He believed in Saving as ardently as Carnegie believed in 
Giving, as ardently as Lincoln believed in Patriotism, as 
ardently as Knox and Luther and Wesley and the Apostles 
believed in Religion. He regarded himself as a man with a 
MISSION, as & preacher, educator, evangelist. He be- 
lieved that saving was next in importance to Salvation, that 
all progress, all prosperity, all employment, all happiness, 
civilization itself, was based on Savings. 

You can imagine with what white-heat enthusiasm, there- 
fore, he lived his life and preached and practiced his gospel. 
At first he was called a fanatic, a scatter-brained idealist, 
an impractical theorist, a dreamer of impossible dreams. 

But he made his dreams come true and millions rose up 
and blessed him. What did he achieve? How did he 
achieve it? Like most modern men, he worked through an 
institution, an organization. 

When he first took hold his Savings Bank was much like 
other savings banks. It accepted deposits from those who 
came with deposits; it invested them safely; it earned a mod- 
est interest rate; it paid out deposits when called upon. It 
did little advertising—usually no more than an announce- 
ment of its half-yearly interest payment, in type so small as 
to suggest that it was ashamed of the rate. It never thought 
of going out into the highways and the byways to bring in 
new depositors, of co-operating with employers to effect 
saving at the source; of arousing the whole community and 
converting them into an enthusiastic army of savers. How 
the people invested their money was not its business, nor 
how much they lost through oily-tongued promoters of allur- 
ing but delusive inventions and projects. _ 


No. It minded its own business. Its officers took pride 
in that fact. They were not busy bodies, interferers, med- 
dlers. They upheld the dignity of their institution. They 


were honest, honorable, irreproachable citizens and gentle- 
men, proud of their solidity, their stability, their unfailing 
power to resist being influenced by new-fangled notions and 
idéas. 


High-pressure methods were to them anathema. 





When the new head came along he did not yield to the 
temptation, strong though it was, to sweep them all out 
along with their forbidding partitions, their dingy cages and 
the solemn-faced special policemen who stood guard inside 
the door to scrutinize, detective-like, every man or woman 
who summoned up courage to enter. 

Instead he began working with the material at hand, 
telling himself that Christ accepted as His Disciples ordinary 
fishermen. Painstakingly he inspired them. Then he 
reached out and labored to arouse others.. It was slow, up- 
hill, thankless work for a time. But finally his tocsin 
sounded all over the continent, and savings banks and bank- 
ers and depositors responded as the wood nymphs responded 
to the pipes of Pan. 

Lawmakers listened with sympathetic attention and 
usually acted as petitioned by the Savings Banks National 
Association—practically all action was national rather than 
sectional, for it was realized that what was good for a de- 
positor in Maine was equally good for a depositor in New 
Mexico, California or New York. 

Important underwriters and promoters never planned a 
security issue without first considering carefully whether it 
would meet the approval of the custodians of the country’s 
savings, for they well knew that if they condemned it the 
issue would never attain wide distribution. 

As deadly as arsenate to the boll weevil did the organized 
vigilance prove to fake stock promoters of every description. 
Here and there damage would be wrought before the pests 
could be snuffed out, but the annual stealings of a billion 
dollars became a thing of the old haphazard, shameful, 
irresponsible past. 

What were the weapons used to bring about this refor- 
mation, this revolution? One, mainly—KDUCATION. 
Edueation founded on human sympathy, inspired by love 
of fellow mortals, guided by deep understanding of human 
nature. What the dreamer did first in his home city and 
State was by and by duplicated throughout the length and 
breadth of the land, thanks primarily to his own nationwide 
activity, and, secondly, to the undisputed, unckallenged, 
meritoriousness of the results sought and achieved. Crooks 
were its only foes. 

The dreamer built a new bank that became the city’s 
most popular, best-loved institution. It was far more than 
a bank of the narrow, self-centred, self-satisfied 1926 model. 
It was a many-sided civic centre, pulsating with life. It 
contained a hall which could seat hundreds and afford stand- 
ing room for the many more who often packed its floor. 

Here were conducted a wide variety of activities. Educa- 
tional talks and other talks were given here. So were the 
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movirg picture-exhibitions, most of them merely amusing, 
some of them sericus, interspersed often—but not too often— 
with pictures specially made for savings banks and other 
instituticns interested in helping the people to help them- 
selves by usirg their earnings and their savings wisely. 
Amateur theatricale—only occasionally carrying a thrift 
moral—were pcpular. So were concerts, often aided by 
the bank’s ard the depesitors’ Musical Society and Orchestra. 

Yn “off” everirgs there was always the radio to fall back 
on, althcvgh no bread-casting station was more zealous than 
this bark in interestirg the pecple in its program of activities. 

Gynrestic exhiliticns were a prominent feature. The 
bank’s gymresium was the pet hobby of its originator, and 
no part of the irstituticn was more alive with the young 
marhccd erd wcrarhecd of the city. 
necticn with spcrts were held either in the gymnasium or 
the rrain hell. ‘The late afternoons and Saturday forenoons 
were devoted mainly to children. 
to attract the wcrenfclks, particularly those of the working 
classes. Cre novelty was the kitchen, where, in conjunction 
with the puklic health authorities, cooking was taught, the 
nature cf different foods explained, the value of fruits and 
vegetables en phasized, simple menus suitable for families 
of mcdest rears distributed, and so forth. Closely allied 
with the kitchen was the teaching of hygiene, first aid, care 
of infants, cures for common ailments not of a serious na- 
ture, &c. 

The budget classes were eagerly attended. The senior 
officers, both men and women—oh, yes, there were women 
officers—spent much thought and time in promulgating this 
work. Individual cases were gone into thoroughly, expendi- 
tures mapped out, emergency problems solved—everything, 
in short, that could be done was done to make each family’s 
money mcst productive of health, happiness and reserve 
funds. 

Few insurance policies were taken out by ordinary families 
until the matter was discussed with officers of the bank. 
And because life insurance was the very first investment 
usually recommended the insurance companies co-operated 
whole-heartedly in building up good-will—and deposits— 
for the bank. Home ownership was stressed in every feas- 
ible instance. Not only so, but aid was given in the selec- 
tion of a suitable house, and, of course, the necessary financ- 
ing was taken care of. 

Even plans for vacations and the amount which should be 
spent con them were frequently talked over. Notwithstand- 
ing all its multifarious activities, the bank never for a mo- 
ment lost sight of the cardinal fact that it must get more 
and more business and earn reasonable dividends. 

So successful did it prove in this direction that by and by 
it overshadowed the other savings banks so completely 
that control of most of them was acquired, and they were 
maintained, if desirably located, as branches. Other 
branches also were established, particularly in industrial 
sections and in the working-class residential sections. (The 
law sanctioned branches outside the city, but not outside 
the State.) 

The bank, in harvesting deposits, began with the school 
children. School bank funds collected in every school were 
deposited in the savings bank. And, thanks to the spirit 
of thrift so effectively cultivated in the community, the 
school savings reached a very large total. The greatest 
harvest of all came from the bank’s co-operation with em- 
ployers to secure savings deposits at the fountain-head, 
namely, the weekly pay envelope. Long, earnest, sus- 
tained, easily-digested education had cunvinced the great 
majority of workers that the easiest way to save money is 
not to get it. Hence, five, ten, fifteen and even twenty per 
cent of an astounding number of wages was never inserted 
in the pay envelope, but signed over to the savings bank. 

Small storekeepers and other tradesmen and business men 
were educated into handing over as regularly as clock work 
to the bank’s collectors—they were called salesmen—a 
percentage of their weekly earnings or profits. In every 
other possible direction saving at the source was assiduously 
instituted. 


All meetings in con- 


Special pains were taken 
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How was this spirit of thrift, the community’s economy 
consciousness, so widely, so generally, so successfully devel- 
oped? We have already touched on some of the methods 
employed to bring the savings bank and all that it embodied 
into the lives of the people, young and grown-up. Teaching 
how to use money was made a part of the curriculum in every 
school on the principle that education is desig-ed to teach 
how to live and to equip to earn a living and that success 
or failure in life is determined, or influenced in a large meas- 
ure, by the prudent use or the gross misuse of the fruit of 
toil, money. 

Above all, the harvest came from ceaselsss, 
vigorous, intelligent tilling of the soil by every conceivable 
implement the printed 
word, the brush, the radio, the film. All over the United 
States this work was taken up, with the result that Americans 
became the world’s pre-eminent savers and investors. Here 
are some of the slogans, some of the texts, some of the 
themes employed. 


however, 


of education—the spoken word, 


On t'e sub ec: of saving: 

Sa ew Gi e indre lly Live 

Saved money saves worry. 

Savings lead to Independence; Debts to Slavery. 

Charity is dependent upon savers. Spendthrifts become 
dependent upon charity. It is more blessed to give than 
to receive. 

Save then Buy, rather than Buy then Save. 

Saved money is a Cushion; Debt a Pit. 

The person who cannot save is lost. 

Wise spending provides for saving. 

Poverty often ts a disgrace. 

Yes, dollars have wings, wings stronger than the wings of 
an aeroplane, wings capable of carrying you to any spot 
on earth in search of recreation or education, of health or 
wealth or happiness. 

Become a slave owner! Dollars are slaves that toil cheer- 
fully for you twenty-four hours a day, every day of the year. 

With which do you want to plant the pathway of your life? 
The flowers and fruits that spring from savings or the thorns 
and thistles that spring from debts? 

These essentials of a happy eveningtime of life. Health, 
friends, dollars. 


On the Subject of Getting into Debt. 


Debts are deadly. 

Debts make us dodgers. 

Debtors fear the Sheriff. Savers don't. 

You are done for if you have to.be dunned. 
‘Paying to have" is better than ‘‘Having to pay.” 
Credit is more slippery than cash. 

Buy on credit and you pay the seller's bad debts. 


“Themes Addressed Particularly to Employees. 


Saving betokens self-discipline, self-control, self-mastery: 

You learn how to handle your job. Why not learn how 
to handle the fruit of your job, money? 

Ideas bring in nothing unless carried out. 
money. 

If you cannot balance your accounts you lack balance. 

An empty head and an empty purse often go together. 

If you cannot manage your own affairs successfully, you 
are little likely to be given opportunity to manage larger 
affairs. 

The man who can handle money usually is the one who 
can handle men. 

Money multiplies your*powers. 

Saving and success are twins. 

Part of his educational teaching, which he finally suc- 
ceeded in getting widely accepted, was that it is the joint duty 
of the employer and the savings banks to save workers from 
poverty in old age. He thus induced savings bankers to 
co-operate aggressively with employers in working out prac- 
tical plans. 

He taught the nation to prize the creation and dissemina- 
tion of wealth, great wealth, because of its basic power to 
lead towards greatness in art and science—in music, sculp- 
ture, painting architecture, philosophy, &c. Wealth and 
power, he showed, were the forerunners of the rise of ancient 
nations in these cultural fields. As a sage once remarked, 


That takes 














“You must live before you ean philosophize.’’ The belly 
must be filled and the body clothed and housed before you 
can indulge in the luxury of rearing and maintaining immortal 
cathedrals, palaces of art, academies of music, and before 
there are an adequate number of patrons and purchasers 
of masterpieces of the brush or -the chisel. 

He fought evils, too. Jealous of what the term, “Savings 
Bank’’ should stand for, he brought about the elimination 
of myriads of hybrid “‘banks,”’ “savings banks’’ and the like, 
established as adjuncts to mercantile, commercial and other 
lines of business. ‘Those that were not eliminated were put 
under the same strict supervision as the recognized savings 
banks. 

His pet foes were, of course, the sharks who used to 
devour a thousand millions of dollars annually of the savings 
of honest but unwary individuals and families. Education, 
again, was the chief weapon used. 

But his activities in the securities field were not merely 
negative, not merely directed to destroying the unworthy. 

He Supplied His Depositors with Investments. 

In some way, | understand, he trusteed his bank’s mort- 

gages and suld investments based on them. These invest- 
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ments drew substantially higher interest rates than were 
paid on savings deposits. 

The limit on the deposits accepted from any individual 
was raised to $10,000. But wherever a depositor exceeded 
$1,000 he or she was encouraged to invest the balance, or 
to invest all but $500 under certain circumstances. 

The demand for savings banks investments—investments 
sponsored by savings banks—became so large that arrange- 
ments had to be worked out to evolve saving bank invest- 
ment trusts. Here also the return to the investor was 
more generous than the interest paid on savings deposits. 

Best of all, he demonstrated his qualities of leadership 
by succeeding in arousiag savings bankers all over the country 
to take up similar activities. Thus was his work made 
nationwide and perpetuated. 

And he dreamed that when he died there was erected -in 
his memory a monument bearing this inscription. 

He taught many grateful millions of families to Save to Give and Really 
Live. 

Just then there rang in his ear the ery, ‘‘Wake up.”” That 
ery I want to ring in your ears, you savings bank men. 
“Wake up.’’ 
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“New Bottles for New Wine’’—Address of President 
Thos. F. Wallace, Treasurer Farmers & Mechanics 
Savings Bank, Minneapolis, Minn. 


Departing from tlie usual custom on such occasions, I shall not attempt 
to give a review of the year’s activities of our Division, but instead will 
speak to you ou a text taken from the Bible, found in St. Luke, Chapter V, 
verses 37-38, reading as follows: 

“No man putteth new wine in old bottles lest the bottles perish, but 
new wine must be put into new bottles and both are preserved.”” And as 
the subject for my ta-k wi.) select the title, ‘‘New Bottles for New Wine.” 

The leadership of the world in politics, in education, in economics, and 
in finance will soon pass, if it has not already done so, to a generation 
who knew only the world of the Great War and after. 

To many it seems that the problems to be solved are of an entire'y new 
order, but in reality thy are the problems of the centuries that have 
passed, only they must worked out against a new background and 
pre-eminent among the forces which have powerfully contributed toward the 
making of this new backgrcuad is the unparalleled development of industry 
and commerce, which in the last ten years has amounted to nothing less 
than an industrial revolution in which money, and hence banking, has be 
come a dominating factcr in the history of mankind. 

Not only is this so, but in the United States at least, the standard of 


now be 


living for the masses ha3 been ra’sed to a degree which is almost unbe- 
lievable, and what were luxuries available only fcr the rich have now 
become the necessities of the poor. 


most of the 
granted and m-rery for 


Through past centuries widespread poverty was taken for 


three-fourths of the human race was regarded as a 


dispensation of Providence and not capable of change 

Hence it is a wh ew conception and a very recent one, too—that 
there might be wea enough to go around 

Yet sound economical authorities now tell us that the present industrial 


generation in the lt ed States prcduces amp!e wealth, not only to support 


all its productive members in comfort during their werking years if equitably 
distributed in proportion to their social] service, but also to set as de suffi- 


cient reserves to provide a competency for every one of these workers dur- 
ing any enforced retirement due either to old age or cther disablement. 
Let us take a few typ ca! examples of the changes the last few 
years have brought about in this respect. In 1920 the number of automo 
biles in the United States was 9,232,000. At the close of 1925 it was over 
20 million. The average wealth per capita in 1920 was $2,819 In 1925 
it was $4,496. Sale f washing machines per year in 1915 were 13,000. 
In 1925 they were 612,000. In the first year after the war 509,000 bath 


which 


tubs were manufactured in the United States, while last year we turned 
out 1,500,090. 

A still more convincing proof of the tremendcus increase of wealth of 
the every-day person in the United States is shown by the fact that the 
assets of American li‘e insurance companies in the past five years have 
increased 50% over what they had accumulated during all the previous 
years of their existcnce, a fact partially explained by the fact that the 
present wage scale approximately 125% over pre-war rates 

Savings bank d pos creased from 1910 to 1920 about 100%, amount- 
ing now to over 23 billions. 

Enormous as are tliese increases in savings deposits, they in reality do 
not represent the real increase in savings of the people, for with the 


increase in wealth of the masses numberiess competitors of savings banks 
for the control and the custody of these funds have arisen. 

During the same time building and loan associaticn assets increased 
400%. Stock ownership by workers in the industries and by the pub/ic 


at large in publ c¢ uti-ities is practica'ly an entirely new form of savings, 
developed within the last ten years, yet it probably now exceeds, or will 
very shortly exceed, the tota!s in our savings banks. 

I wish God-spced to these new reservoirs for the money of the thrifty so 
far as they are legitimately ccnducted and wisely managed, but the ho!der 
of stock, whether in a building and loan association, a public utility com- 
pany or an indus‘rial corporation, should be educated to know that he 
does not in these possess anything that is comparable in time of stress and 
financial storm either in liquidity or safety to a depcsit in a savings 
banks or savings department of a commercial bank, whose investments and 





management are regulated by wise laws and are under the supervision of 
competent examiners, 

If my words to-night have no other effect, I shall be satisfied if they 
serve to impress on the minds of the savings. bankers of this country the 
necessity of sustained effort and the emplcyment of new methods and 
highly educated and scientifically trained persounel in ‘‘carrying on” in 
this changing era of business. This must be done if we are to be true to 
our trust as the conservators of the savings of the people of the coming 
generation, and if we are to prevent the diversion of these savings into 
unsafe ventures and guard cur depositors from the ons'aughts of financial 
wolves who too often are allowed to approach their victims under corporate 
names which might almost deceive the financially elect themselves. 

Never was there greater need of enlightened and courageous leadership 
among savings bankers. The conviction that the phrase ‘ we are living too 
fast,’”’ which is now heard on every hand, is no idle jest is daily forcing 
itself upon us 

Our prosperity is far from even, the volume of trade is enormous, but 
in this volume businesses which administer to luxuries rank high, while 
the necessitics take second place. A time of real adjustment is inevitable, 
and with it will come political and social changes of great import. If at 
such times the savings of our great middle c.ass are preserved and made 
secure the shock cf readjustment will be greatly minimized and the evils 
it produces largely overcome. 

The certainty of a competence slowly attained will never produce nervous 
exhaustion in either the individual or the nation, but the loss of that 
competence through causes for which the owners are in no way to blame in 
times past, has been sufficient to kindle into flame the fires of the French 
Revolution, and more recently was a potent force in permitting the Soviet 
Revolution in Russia 

I would not, through these seek to introduce a 


ghost of 


suggestions, 


pessimism at this convention feast, met in the midst of a country-wide 
prosperity, but I would seek to have each of you introduce a note of 
caution into your individual and business lives 


I feel quite sure, then, that none of you would deny that in our modern 
world of savings banking there is much ‘‘new wine,” and if the words of 
our text are to be believed, “new bottles’? are needed for its proper con 
trol and preservation. 

The next questicn naturally is, what kind of “new bottles’? should we 
employ? I can only indicate this in a general way, for the details must 
be worked out by each one of us according to his particular circumstances 
and surroundings, but first I would suggest a new legislative ‘‘bottle” 
requiring the physical segregation of savings deposits. Two States, one of 
California, have legis ation on their statute books, 

actment I am told not a dollar of sa.ings deposits has been 
either of two States. If such legislation had been in force 
during the past three years in Minnesota, North Dakota and South Dakota, 
it is probable that more than 25 million d:llars of time deposits would not 
now be tied up in closed banks in that territory. 

Another “bottle”? that would go far toward ho'ding and increasing the 
savings deposits of our banks is that of adaptability to the needs of our 
customers. We ought to be jealous that abso-utely fair methods of com 
puting interest are emp!oyed. We ought to see that the hours for banking 
are reasonably suited to the convenience of our savings depositors and that 
they can obtain mortgages on their homes from us made on some amcrtized 
plan suitable to the needs of borrowers who are paid salaries or wages on a 
monthly or bi-monthly basis. 

A third “bottle,” for which there is a constantly increasing demand, is 
a depariment in our savings bank which is willing and ccmpetent to give 
advice as to sound investments for surplus savings and which might, where 
the laws permit, even supply such. 

Then there is the “‘bottle’’ of courtesy toward depositors and in the use 
of this we m’ght well take a lesson from the trust companies who by the 
use of it have enormously increased their deposits and added large’y to their 


which is 
and 


lost in 


a.ready such 
since its e 


these 


earnings. 

These are all “bottles” fer which there is more or less immediate need 
but the last ‘‘bottle’’ which I will mention is one for which in cur own country 
there has fortunate'y up to date been no urgent need, but the lack of which 
has caused a terrific blow to be etruck at the very foundation of thrift ir 
many of the European countries 
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I refer to the fact that through the deflation of the value of their national 
currency these countries have practically destroyed a greater portion of 
the savings of the people. The average savings depositor has not the wit 
or financial training which under such circumstances enables certain 
classes to change their cash and bonds into other forms of property, nor 
the foresight to transfer credits to other countries, but they know only too 
well that by some financial legerdemain their savings, which constituted 
their sheet anchor against misfortune and their prop for old age, have been 
largely swept away. The question whether some sort of a legislative 
‘bottle’ cannot be devised which would prevent such a wholesale loss of 
what ought to be the most sacred form of property is one that might well 
*hallenge the best minds among us. 

In this address I could not hope to solve the many problems before the 
savings banker of to-day, but I shall have attained my object if I have 
suggested to your minds that in savings banking, as in other lines of 
business, we have been plunged headlong into a new economical age and 
that we cannot stand still. 

he old way, because it is the result of years of experience, should always 
be the foundation, but progress is only possible by adventuring with the 
new. 

The story is told that an Emperor in the old times once called a conclave 
of all the scholars of his day and commanded them to reduce the sum of 
all human knowledge acquired up to that time into a formula of four words. 
After long deliberation the report of this conference was as follows: 

“This, too, must change,”’ 
ir to put it in the words of our own poet, James Russell Lowell, 
‘‘New times new measures must employ.” 


The call of the hour to us, then, is, for a wisdom that will guide the life 
of the community of to-day and be of that promise a guaranty. 


School Savings Banking in the United States 1925-1926. 
Report of W. Espey Albig, Deputy Manager, A. B. A. 


New high totals in school savings for all time mark the report as of 
June 30 1926, covering continental United States. The number of systems 
reporting school savings has increased during the year from 760, embracing 
1,557 districts, to 872, which embraces 1,818 districts. The number of 
echools has increased from 10,163 to 11,371; the number of pupils en- 
rolled in schools having systems from 3,838,632 to 4,319,741; the partici- 
pants in school savings from 2,869,497 to 3,403,746; the deposits from 
$16,961,560 72 to $20,469,960 88; net savings from $7,779,922 55 to 
$8,770,731 05, and bank balances from $25,931,531 15 to $31,984,052 63. 

The number of schools reporting savings systems increased over last 
year 11.8%; the enrollment in such districts increased 12.2%; pupil 
participation increased 18.5%; deposits increased 20.6%; net savings 
12.7%, and bank balances 23.4%. 

In time it is not a far cry to 1920 when the first comprehensive statisties 
covering the whole country became available. This period, measured in 
echool savings growth, is remarkable. The number of schools reporting 
savings systems has increased 315.6%; the enrollment in such systems 
825.3%; pupils participating in school savings 635.7%; deposits 630.9%, 
and bank balances 661.3%. 

A question frequently asked is whether school savings persist in the 
eame districts year after year, or whether each new year lists a new group 
of districts, which supplant those no longer having school savings systems, 
the inference being that when the wave of installations shall have passed 
echool savings will enter into a gradual decline. 

To this inquiry the natural answer is that furnished by the report from 
a group of several hundred districts which have had school savings for 
two or more years. In this group, during the year, the number of schools 
has increased 9.2%; the enrollment, 2.83%; those participating, 10%; 
deposits, 13.1%, and bank balances, 15.5%. 

The fact that the number of pupils participating has increased much 
more rapidly than the enrollment not only during the past year, but also 
during the period since 1920, in all the districts, and in the special districts 
as well, would indicate that school savings is developing greater popularity 
among the pupils as they come to a better understanding of it. This 
growth indicates, too, better organized instruction in the schools on the 
value of thrift, of which school savings is a by-product. 

During the year noticeable progress has been made in comprehensive 
outlines for teaching thrift in the public schools. These outlines are in 
most cases the matured results of several years’ experience in directing 
thrift instruction and bear the stamp of trained effort and knowledge of 
modern pedagogical trends and practices in classroom instruction. 

Depository banks, with propriety, may insist that, since their contribu- 
tion to the success of school savings is without financial remuneration to 
them, it must not be labor and money wasted, and that the responsible 
echool authorities shall set up definite instruction in thrift to the end 
that children shall have some knowledge of comparative values when the 
school years are, for them, at an end. 

In some districts belief seems to exist that school savings affords vo 
cational training for future bankers. Nothing could be more at variance 
with the facts. Participation by children in school savings may familiarize 
them with the ordinary banking transactions, such as making and cash- 
ing checks, depositing money and buying securities, but knowledge of these 
processes is not limited to bankers, but is common to almost every person. 
However, the real purpose back of school savings is to train children in the 
value and use of money in our present scheme of living. 

The increase in urban population in the United States and the growth of 
the salaried class as distinct from that whose members operated their own 
business, has in many cases deprived the children of the knowledge of the 
meaning and use of money, which knowledge, in the earlier days in the 
rural sections, came to the child through participation in the business 
affairs of the home. Frequently no practical experience now comes until 
late in the teens when school days are over, by which time, unfortunately, 
many of them have acquired tastes in style of living entirely at variance 
with that which can be supported by the wages they will receive for their 
services in industry or the professions. This situation develops through 
a lack of understanding of the necessity of correlating expenditure with 
earnings, if later life is to be successful. 

School savings then represents simply an effort on the part of society to 
secure through the schools by training and by conscious thought on the 
part of the child, a conception of values necessary for success in life, for- 
merly secured through active participation in home industry, which has 
now largely ceased. It does not mark an attempt on the part of commer- 
cial interests to encroach on the schools. 


BANKERS’ CONVENTION. 


The causes back of the introduction of manual training, domestic science 
and domestic art into the public schools were essentially the same as those 
which are making a place for school savings. 

The tremendous urge to thriftiness developed during the recent World 
War naturally found the former agencies wholly inadequate to conserve 
efficiently the results of thrift education. As a result former methods in 
school savings, which by reason of their newness and lack of harmony witb 
American conditions had not become strongly entrenched nor widely dis 
seminated, rapidly gave way to improved methods conforming to modern 
pedagogical principles and approved banking practices. 

There is no doubt that further improvement lies ahead at no great dis 
tance, if the urge to thriftiness continues, since at the present time genera) 
agreement is lacking among school authorities and depository banks as to 
the part the pupil may take in the mechanical processes incident to the 
actual depositing of the money received on “bank” day. Another matter 
which needs clarification is the content of the thrift instruction and its 
proper arrangement in the course of study. 

These problems are general and time will work a satisfactory solution 
More immediate are the problems of regularity of deposits in order that 
the thrift instruction be not swallowed up in good intentions, and the 
conserving of deposits already made. An unsatisfactory industrial condi 
tion may develop at any time in a district, and as a result deplete schoo 
savings deposits for a year or more. However, when for a series of years a 
district shows a satisfactory amount of deposits during the year and only 
a small balance at the end of the year the inference may fairly be draws 
that insufficient attention is given to proper thrift instruction. 

Character growth is slow. Satisfactory results can be secured only by 
persistent teaching and training. A system of school savings which does 
not consciously encourage regularity of deposits, and make unnecessary 
withdrawals difficult, falls short of its true mission. Any district having 
a school savings system and failing to develop this attitude hinders rather 
than helps real thrift or proper character growth, for it familiarizes the 
pupils with the processes necessary in withdrawing money without train 
ing them in its wise use. 


The Value of a Savings Account—Contest Between 
W. Murray Aitken, Paul B. Kent, H. W. Runkle, 
and Gordon Stephens. 


President Wallace: The next number on the program is a contest by 
four speakers of the Los Angeles Chapter of the American Institute of 
Banking on “The Value of a Savings Deposit."" I am going to ask W. R 
Morehouse, Vice-President of the Savings Bank Division, to introduce 
the speakers and to take charge of the contest. 

Chairman Morehouse: We have in the Los Angeles Chapter of the 
American Institute of Banking some 2,500 members. That number of 
members has been sorted out until we have boiled it all down to four, the 
four best speakers out of 2,500 young men and young women. So it is 
your pleasure to-night to listen to these young men in a contest on the 
subject ‘‘The Value of a Savings Account.'’ It is indeed a pleasure for 
me to present to you these young men, and you can't say any too mucb 
for any young man who can be slected out of so large a number. The 
first young man I am going to present is W. Murray Aitken. The next 
young man is Paul 8S. Kent, two times winner of the first prize in the 
contest. The next young man I want to introduce is Howard W 
Runkle. The next young man is Gordon Stephens. We need three 
judges, and if I may, I would like to suggest the names of the three judges 
First of allis B.C. Forbes. Isheintheroom? (Not present.) Hedoesn't 
know what he has missed. I want to call on Paul Pflueger of the Humboldt 
Bank, San Francisco. Elwood Loyd, will you please stand up? Hs is 
Financial Editor of the Los Angeles ‘‘Herald.'' You are one of the judges 
We would be unfortunate to appoint another judge and have them bring 
Mr. Forbes back. I will appoint as the third judge Mr. Hecht, President 
of the Hibernia Trust & Savings Bank, New Orleans. He is one of the 
standard-bearers of the American Institute of Banking in a national way 

I have here for the judges the rules under which the contest will be 
judged. Iam going to give each judge a copy. ‘The following is the rules 
of the contest: 

Speeches limited to five minutes each. Contestants will be four in num 
ber and will represent the four public speaking clubs of Los Angeles Chapter 
American Institute of Banking 

The contestants are: 

Name— 

W. Murray Aitken 
Paul B. Kent 


Bank 
First National Bank 
The California Bank 
H. W. Runkle Sec. Trust & Savings Bauk “The Tattlers” 
Gordon Stephens California Bank “Lion Tamers” 

Order of speaking will be decided by lot at the meeting. Each contestant 
must hand a written copy of his speech to the Chairman on the night of 
the contests The winner of the contest will receive the grand prize, 4 
beautiful gold watch contributed by J. Dabney Day, President of the 
Citizens National Bank of Los Angeles. In addition to this the following 
prizes will be awarded through the courtesy of the Stationers’ Corporation 

2d Place—Executive Sheafer’s Desk Pen set. 

3rd Place—Expert Sheafer’s Desk Pen set. 

ith Place—Junior Executive Sheafer’s Desk Pen set 

RULES FOR JUDGES. 

Contestants will be judged as follows 

50°; on delivery. 

50°" on subject matter 


Club— 
“The Oxyphonists"’ 
“Three Minute Club’ 


Judges will indicate their decision by numbers only 
place will be indicated by No. 1 


For example, first 
. second place, No. 2; third place, No. 3, 
and fourth place, No. 4. Judges are requested to record their choice for 
all four speakers. Judges will not confer together but will render separate 
decisions, indicating their choice on the form below and hand to the Chair 
man at the close of the contest. The numbers received by the respective 
speakers will be added and the contestant receiving the lowest total will 
be declared the winner. 

Mr. W. Murray Aitken: Mr. Chairman, Ladies and Gentlemen: It is 
indeed a privilege to be permitted to discuss here this evening, as best | 
may, the value of a savings account, a subject to which I have given con 
siderable thought and observation. A savings account is of value no! 
only to the individual, but through the individual to the community as well 
The individual through the medium of a savings account is offered benefits 
which, since the beginnings of time, have been searched for by rich and 
poor alike. Among these benefits are a secure place in which to keep 
surplus funds, and an investment which pays a reasonable return in the 














form of interest. By such investment, through contact with banking 
officials, credit is established and the worth-while position in the community 
is assured, because the savings depositor is making of himself a self-support- 
ing member of society. Furthermore, a savings account provides an 
incentive to save, which, if not neglected, will set up a sinking fund for the 
retirement.of future obligation and for the insurance of future financial 
independence, an independence which forestalls that penalty of contempt 
by self and friends that always undertakes to spend it all. A little fore- 
sight, a little self-control used day by day through a savings account would 
have prevented that shiftiess, hopeless, non-respectful feeling which over- 
whelms the improvident which in time of calamity or golden opportunity, 
there is no reserve fund with which to meet the emergency. 

The rewards from savings cannot be overestimated. The growth of the 
savings account promotes the growth of the savings habit. ‘That habit 
gives peace and happiness and is founded upon financial security In 
middle life these savings provide ready cash for business purposes, for 
building a home or for the education of loved ones, and later enables travel 
or other privileges which lengthen life and freedom from financial worries. 
Finally, in darkest hours, these savings preserve the continued financial 
integrity of the family. ‘The value of a savings account to the community 
lies chiefly in the added financial strength which that community acquires 
through the co-operation of savings depositors with their bankers for mutual 
profit and advancement 

The American worker receives a living wage surplus. This surplus de- 
posited in a savings account supplies necessary funds which with experience 
with trustworthy bank officials purchase bonds, and thereby increase com- 
munity wealth by promoting industrial and commercial development. 
The greatest value of a savings account, however, is not the nraterial gains, 
but in those qualities of character developed through the continued practice 
of thrift. 

As the builder takes stones of different shapes and sizes and cements them 
into a permanent structure, so the master builder takes honesty, industry 
and thrift and binds them together through a savings account into that 
structure which is not only the basis of material wealth, but also the foun- 
dation upon which human progress must rest, that foufidation which we 
call character. A fundamental requisite of good citizenship in any country 
is character, and the high standard of American citizenship is the out- 
growth of character developed by the practice of those principles of savings 
and thrift, idealized and tived by those who framed our Constitution. 

Therefore, friends, when we practice the savings habit through the 
savings bank account, we are not only upbuilding the individual and the 
community, but we are building America, that nation whose destiny it is 
to lead the world not only in the realm of material and financial affairs but 
also in the far more important spheres of human dignity and human charac 
ter, fundamental factors in human accomplishment. 

Chairman Morehouse: That was 4:45. Our next speaker, Mr. Paul B. 
Kent, represents the Three-Minute Club. 

Mr. Paul B. Kent: Mr. Chairman, Ladies and Gentlemen: A discussion 
of the value of a savings account naturally groups itself under two headings, 
first, the value to the individual and second, the value to the community. 
Let us consider the first main division of this topic, that of the value of the 
savings account to the individual. The man of a moderate income is by a 
large majority the principal investor in the savings account, therefore, it is 
from his standpoint that we must test its value. 

The three main sources of value to the individual are, first, safety, 
second, immediate return, and third, development of the thrift habit. 

Jonsider the first item, safety. Because of the nature of this depositor's 
resources, his first requisite is safety. It is what he must have above all 
else. By investing in the savings account, he draws upon the investment 
experience and judgment gained by bank officials in a lifetime devoted to 
this work. Consider the second item, immediate return. This investor's 
income being moderate, the time required for the accumulation of a sum 
effective for investment would mean a loss of revenue were it not possible 
for him to deposit as small a sum as $1 and start an immediate return 
accruing to him. Consider the third item, development of the thrift habit. 
Much has been preached and written about thrift, and all of the authorities 
agree that the possession of the thrift habit or the lack of it spells success 
or failure in the effort to an improvement, progress and independence. 

Proceeding to the second main division of the topic, that of the value of 
the savings account to the community, we find that the main sources of 
value are, first, the mobilization of the surplus of the community, second, 
the provision of a revolving fund for the constant improvement of the 
community, and, third, the encouragement of thrift and industry among 
the individuals of the community. By the mobilization of this surplus of 
the individuals, the savings account makes possible the full economic use 
of a great part of the communities resources which would otherwise be 
unproductive. This gathering together of the savings of the individual 
provides a revolving fund which is constantly being used for the upbuilding 
of the community. The man of moderate income, in reality, puts his 
money to work for his own community through the agency of the savings 
account, thereby not only securing for himself all of the benefits enumerated 
in the first part of the discussion, but aiding in the improvement of his 
community as well 

Although the value of the encouragement of thirft has already been 
discussed from the standpoint of the individual we find that it is also 
one of the major sources of value of the savings account to the community. 
Since the community's prosperity depends upon the thrift industry and, 
initiative of the individuals, by the encouragement of thirft, the savings 
account helps to build the foundation of the community's progress. 

A review of American achievement discloses 2s outstanding features the 
ever-increasing amount of education available to all, the high standard 
of living, and the opportunity open to all to gain independence. The 
savings account and its direct results have been and will continue to be 
major factors in the improvement of the welfare of the American people. 

Chairman Moregouse: Ten seconds less than five minutes. Our next 
contestant is Howard W. Runkle. 

Howard W. Runkle: Mr. Chairman, Honorable Judges, Friends: The 
theory is frequently advanced that wealth and financial independence 
are acquired only as a result of striking the rich through some chance 
investment. I wonder if by careful analysis of the progress of a successful 
(ndividual, we would not find his success predicated upon hard work and 
& savings account. Some are inclined to call it luck, but we can only 
agree if we define luck as that thing which happens when preparation meets 
opportunity. With many a savings account, through misapprehension, 
spells great self-denial and great sacrifice. It means robbing life of all 
of ite pleasures and charms, but with others it is just the opposite. They 
find pleasure in being thrifty, and comfort and a feeling of security in the 
assurance that they are fortifying themselves with a reserve against possible 
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adversity and old age. The determination to save is one of the corner 
stones in character, which quality is the only foundation to a successfu) 
career. Its adaptability to the various requirements of the millions of 
people and the convenience with which it can be opened and thereafter 
maintained, make a savings account the most ideal plan of saving in use 
to-day. 

The fact that it can be opened as a joint account with the right of sur 
vivorship is one of the most important advantages, in that the formality. 
expense and delay of probate proceedings are thereby avoided. One 
feature particularly attractive to us all is that it can be opened with $1. 
and the balance increased with a few cents or a few dollars. We may not 
strike the rich overnight with a savings account, but our investment never 
fluctuates with changing business conditions. It is non-speculative and 
worth one hundred cents on the dollar. The privilege of partial with 
drawal, practically on demand, without interrupting the interest on the 
remainder is a great advantage in favor of a savings account. The im 
portance of the account in the eyes of the public is evidenced by the increase 
in total savings deposits of nearly $9,000,000,000 between 1920 and 1926. 
The value of a savings account should not be considered from the angle 
of personal benefit alone, but by the extent to which it benefits the in- 
dividual and the community at large. 

Is it not the duty of every individual to save? A community grows only 
as its banks grow. It is interesting to note from the program for the 
conference to be held this month by the National Association of Mutual 
Savings Banks that the discussion is centred around savings as a basis for 
world peace. The benefits accruing to each of us from the advantages 
gained by a community having savings account predominating in their 
banks are immeasurable. As a practical illustration of such we have only 
to estimate the value to Los Angeles of the $810,000 in the school savings 
deposits, to say nothing of the future benefits to be reaped by us, all from 
the fact that these children have acquired the habit of thrift early. 

Success in life will be measured not by how much we can get out of it, 
but by how much we can put into it. Our future success depends upon 
the fact that our neighbor, our country is prosperous, and I believe the 
only insurance policy for continued prosperity is the savings account. If 
the individual will approach the future from that standpoint and realize 
that every man owes something to the upbuilding of the community that 
he represents, he cannot but see the wisdom as well as the necessity of 
maintaining a savings account. We are all caHed upon to measure up (to 
increased obligations, but to do so means we must back our selves financially 
We must awake to the realization that thrift and responsibility go hand in 
hand. ' I thank you. = 

Chairman Morehouse: This speaker is also ten seconds short of five 
minutes. The next speaker, Gordon Stephens. 

Mr. Gordon Stephens: Mr. Chairman, Ladies and Gentlemen: Tae mo t 
vital force in this world of ours is love, primarily love for ourselves and our 
family. Most of us are not willing to just drift along. We are looking 
forward to the day when our demand for worldly goods is going to be 
greater when our children are going to school. It is only natural that we 
want our children to have the best possible advantages, and we are deter 
mined to do our part to provide them with the opportunity to go ahead 

But, you ask, “how is this to be done?"’ Save, save the pennies and you 
will be astonished how easily it is done. Save for our children, save for 
our old age, save for that rainy day which may come to any of us. There 
are times in the lives of most people when they are earning more than 
they are or rather should be expending. In days gone by the old family 
stocking provided the means for storing this surplus. But people have 
come to realize that money can be put to use, can be made to bring ip 
an added return to swell the family coffers. 

‘‘Invest your surplus to-day” is a slogan, but how? By buying mining 
and oil stock. Some have done so and lost it all, but most of us have in- 
vested in a savings account. We have done so because it is the safest. 
No burglar can steal it. No fire can destroy it. We turn over our money 
to trained experts, the banker, to invest it for us in the best first mortgages 
and bonds under the strict supervision of the Government. The expression, 
‘‘a legal investment for savings banks'’ designates only those bonds of the 
highest quality. The investment eggs of the banker are not alwayslin 
one basket as is often the case with the individual investor. 

In the second place, an investment in a savings account is simple. It 
requires no special knowledge. Itisconvenient. You canstart an account, 
buy a bond if you will, for your account is secured by mortgages and bonds, 
for one dollar and gradually let it grow. Where else can you invest a single 
dollar or an odd number of dollars? And with the savings account you are 
earning interest compounded semi-annually on your entire investment, 
regardless of how large or how small. You can invest in driblets, in odd 
amounts as it comes in. With what other form of investment can you do 
these things? 

Then again, a savings account is elastic, it is flexible. By that I mean 
you can expand or contract it at will. You can invest more by depositing 
more. You can withdraw all or any part, no matter how small, by giving 
the banker a receipt for what you get. 

There may be sickness in the family. With a sudden demand for money 
how simple it is to get it from the bank ,compared to the procedure necessary 
to sell some other instrument of investment, often at a sacrifice. 

So I say, a savings account is the ideal form of investment because it is 
safe, for it is not subject to fire or theft and is secured by the investments of 
a trained expert closely guarded by law, because it is simple, for it requires 
no special knowledge and because it is elastic, flexible for it can be expanded 
or contracted at your will. 

Looking at it from another angle, what becomes of the money we invest 
in a savings account? It is used to finance the mortgage indebtedness of 
the industries of our own community, making it possible for large industries 
to exist with the employment of a vast number of persons. It is used to 
finance the construction of homes. A bank buys credit from individuals in 
the form of deposits, consolidates it and sells it in the form of loans. As an 
institution it can do what individuals with their limited capital cannot do 
Therefore, a savings account is the ideal form of investment from the per 
sonal point of view, because it is safe, simple and elastic, and is 4 wise 
investment from a broader point of view because it provides a means for 
the upbuilding of the industries and the construction of our homes, so 
essential to the welfare of our own community. 

Save, yes, but save and invest wisely in a savings account. I thank you 

Chairman Morehouse: Four thirty-five for that one. Now if these young 
men will be at ease, we will ask the honorable judges to retire and bring ip 
a report. If the jury hangs, we will decide it ourselves. é 

President Morehouse: If Mr. J. Dabney Day is in the room, I would 
like to have him come up and present the grand prize 

Mr. Day was not present 
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Mr. Hecht, President of the Hibernia Bank & Trust Co. of New Orleans, 
as I said awhile ago, the great standard-bearer of the American Institute of 
Banking in the United States, will present the prizes 

Mr. Rudclph Hecht: Mr. President, Ladies and Gentlemen: I am 
perfectly sincere when I say that it has been a very long time since I have 
undertaken so difficult a task as to decide between these four able speeches 
to say which was the best I can say for my two colleagues on this jury 
that they seem to have had the same mental reaction that I have had. 
You may judge also from the length of time it took us to deliberate that 
the task was a difficult one indeed I hope that we may have at least the 
majority agree with our decision, which is as follows 


First, Mr. H. W. Runkle. 
Second, Mr. Gicrdon Stephens 
Third, Mr. Paul Kent 


Fourth, but not least, Mr. W. Murray Aitken. 


President Morehouse: If Mr. Runkle will come forward, I will be very 
happy to present on behalf of Mr. Day this beautiful solid gold watch 

Mr. Runkle: I think you all know just about how I feel I think you 
can appreciate it with me My three colleagues will agree with me that it 
has been an unusual honor for us to have appeared before the Savings Bank 
Division of the American Bankers Association as well as before our guests 
I want to say that it will always be a memory to me, this watch will be 
cherished as a memory to me of the contact that I have had during this 
past week with our visiting bankers and guests I want to thank you all 
for your kind attention to our orations this evening 

President Morehouse: Mr. Gordon Stephens, winner of the second prize. 
This, Mr. Stephens, is with the best wishes and compliments of the Sta- 
tioners’ Corporation of Los Angeles. 

Mr. Stephens I just want to express my appreciation to the organization 
which I represent, the Lion Tamers, an organization for mutual benefit, 
but most of all my anpreciation and gratitude to the American Institute of 
Banking, which has fostered the work that is being carried on in these four 
organizations. 

President Morehouse: This third prize goes to Mr. Paul B 

Mr. W. Murray Aitken gets the fourth prize 


Kent 


Report of Resolutions Committee—Real Estate Mort- 


gages as Investments for Savings Deposits. 
Mr. Morehouse: Mr. President, your Committee on Resolutions begs to 
offer the fcl.owing resolution: 
1. We be ieve that the real estate mortgage, when properly amortized 


should constitute a larger proportion of investment of savings deposits. 


2 Where res! estute mortgages are made the basis of bond issues, the 


’ 


serial amortization of principal should be promptly liquidated at maturity 
and canceled of record, in order to maintain and preserve the equity of the 


bondholder. 








BANKERS’ CONVENTION. 





2 


3. To remove the unjust discrimination existing against eavings deposit 
ors in banks, the same exemption from Federal income tax now enjoyed 
by stockholders and depositors in building and loan associations, should be 
granted by Congress to such savings depositors in banks. 

CHARLES H. DEPPE, 

G. L. WOODWARD, 

W. R. MOREHOUSE, Chatrman. 
mmittee was accepted and ordered filed. 


(Signed) 


[The report of the Resolutions ¢ 


Coming Regional Conferences. 


President Morehouse: While we are waiting for the judges to come in 
I will announce that at a meeting of the Committee on Savings we decided 
the other evening to hold three regional conferences during the year—one 
at Oak!and, Cal., one at St. Louis, Mo., and one at Washington, D. C., with 
the privilege of holding a fourth one if we so desire. Those will be out 
standing meetings during the year, and I give you that information so that 
when you return home you will go knowing where these meetings will be 
held. 


g 
5 
yv¢ 


Report of Nominating Committee.—New’'y Elected 


Officers. 
P. A. Pflueger (San Francisco): Mr. President, Mr. Howard had to 
leave this evening and requested that I hand in his report. The Nominating 
Committee desires to make the following report: 


For President 
W. R. Morehouse, 
Los Angeles, Calif. 
For Vice-President 


George L. Woodward, Treasurer, South Norwalk Savings Bank, Seuth 
Norwalk, Conn. 


Vice-President, Security Trust & Savings Uauk 


For Members Ezeculire Committee: 
1. Howard Moran, Vice-President, American Security & Trust Co 
Washington, D. C. : 
2. Austin McLanahan, President, Savirgs Bark cf Baltimcre, Baltimore 


Md. 

3. A. C. Robinson, President, Peoples Savirgs & Trust Co., Pittsburgh 
Pa. 

4. R.C. Vandenberg, Vice-President, Savings Bank of Utica, Utica, N.Y 


(Signed) A. P. HOWARD, Chairman 
ROME C. STEPHENSON 
PAUL A. PFLUEGER. 


I understand from the report of the Committe: 
id is nominated for the term of one year? 


President 
that the 


Wa'lace De 
name last re 
Mr. Pflueger: Yes. 
{The report was and the 
ballot for those named in the report. ] 


accepted 


Committee instructed to cast the 








Specialized Service 
to Banks 


Correspondents’ Accounts 









WV )F invite the deposit accounts of banks, affording 


them the varied services of a banking and trust 


institution of international scope. 


balances maintained in the 
foreign offices. 


Interest is paid on 
United States and at our 


Our booklet, “Specialized Service to Banks,” will be 


sent on request. 


NEW YORK LONDON 


Guaranty Trust Company of New York 


PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 


























PATTERSON, TEELE AND DENNIS 


ACCOUNTANTS, AUDITORS 
AND TAX COUNSELLORS 


120 BROADWAY, NEW YORK 


1 FEDERAL ST. CITIZENS NAT’L. BANK BLOG. 815-15th ST. N. W. 
BOSTON BALTIMORE WASHINGTON, D.C. 























GREATER BANKING POWER FOR NEWARK AND NEW JERSEY 


The Guardian— 


For Every Financial Service 


ERE, under one roof, every service involved in banking, trust and invest- 

ment procedure is conveniently placed at your disposal. In addition 

to this the close personal co-operation of the officers of the institution in all 
matters of banking or business is always at your command. 


Situated at the center of Newark’s municipal and commercial activity, the 
Guardian is ideally located for the purposes of either personal or business 
banking. You are cordially invited to avail yourself of the facilities of the 
institution and to discuss with our officers how the Guardian can serve your 
interests best. 


Write, call or telephone for booklet outlining the various services of this 
institution. 





GwuarRbDrmaw TxewseT ComPrany 
or Nz=ew JErRsxEyWY 





900 BROAD STREET (Next to City Hall) 
Newark, N. J. 


Member Federal Reserve System 


Every Financial Service 


CAPITAL $5,000,000 SURPLUS $2,500,000 











































GENERAL GAs & ELECTRIC 
CORPORATION 


Serving in Seven States 


HE subsidiary companies of the General Gas & 
Electric Corporation furnish a diversified public 
utility service to a population in excess of 2,000,000 in the 
States of Pennsylvania, New Jersey, New York, Maryland, 
North Carolina, South Carolina and Florida. Among this 
established and successful group are such well-known com- 
panies as 


Metropolitan Edison Company 
Pennsylvania Edison Company 
Northern Pennsylvania Power Company 
Broad River Power Company 
Florida Public Service Company 
Binghamton Light, Heat & Power Co. 
The New Jersey Power & Light Company 


North Carolina Public Service Company 





W. S. Barstow & Company 


INCORPORATED 


Financial and Operating Managers of Public Utilities 


50 Pine Street New York 
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Selling Your Business 


F it is a going concern or securities of a going concern which are being sold, 
you should get full value for your property. There are several measures 
of value to be considered in determining present worth. 


@ The first of these would be physical property represented; but in determining 
this, instead of book depreciation, the actual observed deterioration should be 
ascertained. 


@ A second would be the earning power. This is not merely the past earning 
power, but the earning power that can reasonably be expected in the near future, 
based upon expenditures already made for plant, organization, trade marks, and 
advertising. To properly appraise the ramifications of these all embracing 
factors requires wide experience, mature judgment and very careful study of 
such matters as prices or tariffs, quality of product, competition, costs, locations. 
management, markets, contracts, patents, and franchises. 


q@ A third would be prospective or potential future earning power through plant 
enlargement or modification of plant or methods; included in such an appraisal 
would be improvement of present product, adaptation of plant to new products, 
trade alliances, and possible economies in operation not heretofore realized. 
Such potential increases in earning power are often, if not generally, the result of 
a wise past policy of management, so that the present owners are entitled to have 
full consideration given to it. 


@ There are other measures of value, functions of the particular business. 


@ All stockholders are vitally interested, if their property and business are to be 
sold, in making sure that the selling price reasonably takes full account of all 
important elements of value. 


@ Our organization comprises men who have been dealing with these questions 
of value for both the seller and the buyer for over a quarter of a century. 


If you contemplate the sale or purchase of property or business or an 
ordinary appraisal for any of the many purposes we would appreciate 
conferring with you. Such a conference will not involve you in any way. 


Ford, Bacon & Mavis 


Sncorporated 


Engineers 


115 BROADWAY, NEW YORK 
Other Offices 
PHILADELPHIA CHICAGO SAN FRANCISCO NEW ORLEANS 









































SPECIALIZING IN CALIFORNIA ISSUES 


Hontere, Duuin & Go. 


Government, Municipal and Corporation Bonds 








LOS ANGELES SAN FRANCISCO 


SAN DIEGO HOLLYWOOD SANTA MONICA 
OAKLAND PASADENA POMONA 


PRIVATE WIRE SERVICE TO ALL MARKETS 


























WORLD WIDE 


Our record of over 35 years in foreign work of all descrip- 
tions should command your attention. 


We are equipped to place experts in foreign as well as 
domestic fields for investigations, appraisals, preliminary 
designs, engineering and construction. 


We solicit your consideration and an opportunity to dis- 
cuss prospective undertakings. 


New York 























